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SALES     BY     AUCTION. 
lOHN    HOARE    AND    CO. 

»f  will  Otf.r  for  SALE  by  PUBLIC  AUCTION 
■  I  the  WOOL  EXCHANGE,  Coleman  Street, 
E.C..  on  Siturd'  .  "  July.  Tuesday,  13  July, 
Tburtday,  22  -jdsy  27   July  :  - 

1  .^.JSTRALASIAN     WOOL 

l..,«0       „      PUNTA    ARENAS 
200        „      PERUVIAN 

1,590        „    ENGLISH  WOOL  (speciaUy 

classed 
Catalofuei  in   due    course  of  JOHN   HOARE 
and    CO.,  73  Basinihall  Street,  London,  E.C. 

lACOMB,   SON   and  CO.    wiU 

O  OFFER  by  AUCTION  at  tbe  WOOL  EX- 
CHANGE. Coleman  Street,  E.C,  on  Thursday, 
lit.  Friday,  9th.  Saturday,  17tb,  Friday,  23rd,  and 
Thursday,  29th  July, 

WOOL-21,000  BALES  COLONIAL. 
Catalogues    and  further    particulars   of     the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E.C. 


BANCO      DE      CHILE. 
London  Agency^ 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollar*. 

Paid-up  Capital        $40,000,000 

ReserTe  Fund  22,000,000 

R«terve  Liability  of  Shareholders        40,000,000 
Head  Office*  :   Santiago  and  Valparaiso. 
Brancbe*  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.    Current    accounts    also 
open-d  and  deposits  received. 

■y-HE  RUSSO-ASIATIC    BANK. 

'    Incorporated  by  Imperial  Russian  Government 
Decree. 
Capital  Authorised  Rbls.  55,000,000 
Do.     Subscribed  Rbls.  45,000,000     say£4,745,000 
Do.    ( Subscribed 
by    the    Imperial 
Chinese   Govern- 
ment)   Koupiog    Taels  3.500,000  =  say     £520,000 
Reserve     Funds     Rbls.    23,600.000=  say  £2,500.000 


£7.765,000 


HEAD   OFFICE  :  AT  PETROGRAD. 
Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria.  Siberia,  Central  Asia  and  China  ;   also 
at  Paris,  Bombay,  Calcutta.  Hongkong  and  Yoko- 
hama. 

Interest  *  paid  quarterly)  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4  per  cent,  per 
annum  ;  for  shorter  periods,  and  on  current  ac- 
counts, at  rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHAN  TREY  INCH3ALD,  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 


H 


ONGKONG    and    SHANGHAI 

BANKING  CORPORATION 


C  \PITAL,  aU  paid  up     

RESERVE  FUNDS. 
STERLING    RESERVE, 

held  in  London  at  Ex- 
change   of    2s.    per    S 

;    £1,500,000   Sterling, 

invested     in     Consols 

and     other      Sterling 

Securities  515,000,000 

SILVER  RESERVE      ...      18,000,000 


$15,000,000 


$33,000,000 
RESERVE    LIABILITY    OF    PRO- 
PRIETORS...   $15,000,000 

COURT   OF  DraECTORS   AND  HEAD   OFFICE 
IN  HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.      Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 
Deposits  received  for  6xed  periods  at  rates  which 
can  he  ascertained  on  application.     Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS,)  Managers 
H.  D.  C.    JONES,  )  in  London. 

JOHN   MACLENNAN.  Sub-Manager. 
W.   M.  BLACKIE,  Accountant. 
9  Gracechurcfa  Street,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703.704 

RESERVE  FUhfD         £1,033.410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24/28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  term*. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


(COMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  vrith  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

^  of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  tbe  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 


£6.194.100 

£1,548,525 
2,000,000 
4,645,575 

£8,194,100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL  .. 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


BOARD  OF  DIRECTORS- 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJW.G. 
Robert  E,  Dickinson,  Esq. 
James  Fairbairn  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right     Hon.     Lord 
Sydenham,   G.C.S.I., 
G.CJVl.G.,  CCIX. 

Rt.   Hon.  Lord   Welby, 
P.C,  G.C.B. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     200    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA, 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  ^  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAI  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank, 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  efiecled. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL    JENNIWGS,  London  Manager, 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
(City  Office  :  1  OH  Broad  St.,  E.C. 
LONDON  j  West-End  Agency:  12  Waterloo  Place, 

(  Regent  St. 

Paid-up  CapiUl,  £6,240,000.    Reserve,  £2.378,800. 
Manager     E.    Consolo. 

(A.  R^ssi. 
R.  B.  Handley. 
G.  CostJ. 
Branches    in  Italy  : — Alessandria,  Ancona,  Bar*. 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como. 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palerino,   Parma,    Perugia,    Pisa,    Rome,   Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 

Agents  in  London  for:     BANQUE  FRANCAISE 

et   ITALIENNE  POUR  L'AMERIQUE    Du' SUD 

Buenos  Aires,  Rio  de  Janeiro.  Sao  Paulo,  Santos 

&c.,  and 

SOCIETA      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world 

QREDITO        ITALIANO. 

Capital  fully  paid  and  Reserva     ...     £3,460,000 
Head  Office:    MILAN. 


The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 

Naples,    Florence,    Catania,   Bari.    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH: 

22    ABCHURCH    LANE.    E.C. 

„  f  I.  GEORGE  MANZI-FE. 

Managers  ,j)^VjQ  ^    HORNER. 

Transacts  a  general  Foreign    Banking  Business, 

having  Correspondents  in  all  European  Countries, 

and  is  specially  prepared  to  grant  facilities  for  the 

development  of  trade  between  the   British  Empire 

and  Italy. 

Correspondent  of  the  Royal   Italian   Treasury. 

Telegrams  :    "  Italocredi,   Cable.  London." 

Telephones  :   7802,  7803  City. 


B 


ANCO    DEL    PERU    Y 

LONDRES,  LIMA,  PERU. 

£P.500,000 
£P.300,00a 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         

BRANCHES  IN: 
Piura.  Callao,  MoUendo. 

Chiclayo,  Cerro  de  Pasco,         Arequipa, 

Pacasmayo,       Chincha  Alta,  Cuzco, 

Trujillo,  lea,  Iquilos, 

Huaras,  Huancayo,  Huacho. 

Letters    of  Credit,   Drafts   and   Cable   Transfers 
sued.    Bills  negotiated,  advanced  upon,  or   sent 

collection. 
London    Agents  ;      The    Anglo-South    American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

THE      YOKOHAMA       SPECIE 
BANK,  LIMITED. 
(  Registered  in  Japan.)        Established  1880. 

Subscribed  Capital         Yen  48,000,000 

Capital  Paid  up ?MS»'?S? 

Reserve  Fund        19,600,000 

HEAD   OFFICE:    YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien        Kobe  Nev.  York 

Bombay  Liao  Yang  Osaka      Peking 

Calcutta  London  Ryojun         'Port 

Changchun  Los  Angeles  Arthur  I 

Dairen  iDalnyl        Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)  Tieling 

Hong  Kong  Nagasaki  Tientsin  [  Tokio 

Honolulu  Newchwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.        _._.,,,,,    ,, 

K.  TATSUMI,  Manager. 
London  Office — 
7  Bishopsgate,  E.C. 
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TRANSVAAL  GOLD  MINING  ESTATES,  Limited. 


(INCORPORATED  IN  THH  TRANSVAAL.) 


ABRIDGED  REPORT   OF  THE   DIRECTORS   for  the  Year  ended   31st  March,  1915.  to  be  submitted  at  the 
Meeting  to  be  held  in  Johannesburg.  17th  September,  1915, 


AOOOUNTS.— Tbe  net  profit  ou  working  for  the  year  amounted  to 
£219,369  \$.  lOrf.  To  this  must  be  addod  the  Unappropri;ited  Bahtnce  at 
31st  March,  1914.  £101,938  155.  6'/.,  £333  15i.  0'/.,  represoutin^r  the  difference 
between  the  nominiil  vahio  of  Debentures  purchased  during  the  year  and 
their  purchase  price,  and  £264  6.<.  6'A,  written  back  under  Article  No.  130  for 
Unclaimed  Dividends,  making  a  total  of  £321,905  18s.  lOY. 
This  total  hfls  been  dealt  witli  as  follows  :— 

Government  Tax  on  Profltg  £19,256    2    0 

South  African  Income  Tas  268    9  10 

Dividends  Nos,  17  and  18 181,267  10    0 

Debenture  Redemption — Xominal  Value  13.428    0    0 

Funds  transferred      2,635     1  10 

Balance  unappropriated,  carried    forward,  and  repie- 
seuted  by  Ca=h  and  Cash  Assets,  k-gs  Liabilities      ...      105,050  15    2 

£321,905  18  10 

The  amount  of  £2,635  1<.  10'/.,  Funds  TranefeiTod,  represents  the  net  expen- 
diture on  Capital  Account  during  the  year. 

The  credit  of  £11.621  10^.  10(/.  on  Mine  Development  Suspense  Account 
at  the  31st  March.  1914,  has  been  increased  during  the  liuancial  year  to 
£12,09t  5.<.  1'/.  This  sum  is  considered  to  furnish  an  adequate  reserve  for 
the  present,  and  the  Account  has  been  closed  at  Slst  March,  1915,  Future 
Working  Costs  will  be  charged  with  actual  Expenditure  on  Development. 

DEHEN'TURES. — Under  the  terms  of  the  Debenture  Trust  Deed  purchases  of 
the  Company's  DL'bonture.*  have  been  effected  during  tho  year  to  an  amount  of 
£13,428,  at  an  average  price  of  £97  10.?.  3'/.,  making  the  total  purchases  to  date 
£46,008.  The  amount  required  to  be  redeemed  by  the  1st  April,  1915,  viz., 
£45.000,  was  tluis  exceeded  and  no  drawing  was  necessary.  The  surplus  of 
£1,008  will  Ko  towards  the  further  £15,000  required  to  be  redeemed  on  tlio 
1st  April,  1916.    The  Debentures  purchased  have  been  duly  cancelled. 

DIVIDENDS.— Dividends  Nos.  17  and  18,  of  17J  per  cent,  and  12}  percent, 
respectively,  amounting  to  £181,267  105.  Od.,  have  been  declared  payable  to  ahare- 
holders  during  the  year. 

GENERAL.— The  Company  has  suffered  severely  from  flood  owing  to 
exceptionally  heavy  rain^,  A  claim  has  been  made  against  the  Underwriters 
uf  the  Profits  Insurance  Policy. 

FROM  THE  GENERAL  MANAGER'S  REPORT. 

ORE  RESERVES.— Notwithstanding,'  the  difficulties  caused  by  the  flood,  the 
ore  reserves  at  31st  March,  1915,  show  an  all-round  increase  and  the  figures 
representing  the  tonnages  are  the  highest  on  record.  At  the  Central  Mines 
they  are  estimatal  at  -501,660  tons  of  an  average  value  of  13  3  dwt,  per  ton,  or 
ftn  increase  of  12.427  tons  and  a  decrea-se  of  PU  dwt.  per  ton  compared  with  tho 
previous  year.  Witliin  the  Central  Mines  area,  in  addition  to  the  above,  there 
are  5,332  tons,  valued  at  1P86  dwt.  per  ton.  At  Klainhdrift  Mine  they  are 
estimated  at  56,180  tons  of  an  average  value  of  16.5  dwt.  per  ton,  or  an  increase 
of  17,910  tons  and  0  6  dwt.  per  ton  in  value  over  the  previous  yep.r.  At 
Vaalhoek  Mine  they  are  estimated  at  64,315  tons  of  an  average  value  of  10"51 
dwt.  per  ton,  or  an  increase  of  9,664  tons  and  a  decrease  of  0-9  dwt,  per  ton 
compHred  with  the  previous  year.  Details  are  to  be  found  in  the  reports  of  the 
respective  Managers. 

FLOOD. — The  January  fiood  cansed  enormous  damage  to  the  mines  and 
mining  operations  in  general.  In  January  the  rainfall  was  25  inclie-,  and  the 
downpour  of  the  night  of  the  5th,  which  measured  4  1  inclies,  flooded  the  whole 
country,  causing  the  collapse  of  all  mining  works  in  soft  formation.  At 
variance  with  the  flood  of  1909,  when  all  the  damage  was  practically  done  in  one 
day,  flood  conditions  were  maintained  throni,diout  the  month,  and  the  record 
rain  of  4'54  inches  whicli  fell  on  the  22nd  enormously  increased  the  damage  aud 
the  already  existing  diflaculties.  In  February  tho  rainfall  was  8  73  inches, 
which  helped  to  maintain  the  flood  conditions  throughout  that  month.  The 
total  rainfall  for  the  financial  year  was  63  72  inches— the  greatest  on  record 
in  this  district.  In  consequence  of  this  flood  there  was,  besides  serious  damage, 
a  considerable  decrease  in  profits. 

(tENERAL. — The  outbreak  of  war  and  the  Rebellion  did  not  directly  affect 
the  Company's  operations,  althoughan  increase  in  the  cost  of  supplies  has  been 
experienced,  and  a  large  number  of  the  employees  obt  lined  leave  to  enlist  for 
active  service.  The  Belvedere  Power  Station  not  only  continued  its  good 
service,  but  st^iod  well  during  the  flooil.  No  damage  of  importance  was  done, 
although  the  very  abnormal  conditions  prevailing  caused  a  gr«it  deal  of  incon- 
venience aud  many  stoppages,  especially  through  the  grizzly  bars  at  the  intake 
gates  choking.  Provision  is  being  made  for  mechanical  additions  which  should 
prevent  the  recurrence  of  this  trouble.  Other  small  additions,  tlie  necessity  for 
which  was  demonstrated  by  the  flood,  will  be  provided.  The  railway  from 
Nelspruitto  Gra^kop  was  completed  during  the  year,  and  the  opening  function 
took  place  on  the  18th  of  May,  1914.  Up  to  now  no  great  benefit  has  been 
derived  from  the  facility  thus  affordei,  especially  as  during  the  period  of  heavy 
rain  tho  state  of  the  roads  made  it  impossible  to  approach  the  railway  terminus. 
Moreover,  owing  to  extensive  washaways,  the  railway  line  was  oloeed  for  several 
months. 


Br.       abridged  BALANCE  SHEET,  31st  March. 

To  Capital  Account  (Authorised) — 

640,000  Sliares  of  £1  each        £640.000  0 

Less  35,775  Shares  of  £1  each  in  reserve        35,775  0 

604,225 

5  per  Cent.  First  Mortgage  Debentures 124,000  0 

£*'.ss  Purchased  to  3lst  March,  1915      46,008  0 

Share  Premium  Account 101,750  0 

Debenture  Redemption  Fund        46,008  0 

Funds  transferred  from  Appropriation  Account       79,447  17 


1915. 


0 
0 

-£604.225    0    0 


77,992    0    0 


227.205  17    0 


Sundry  Creditors      

Sundry  Debenture-holders  :  Unclaimed  De- 
benture Interest  and  Unclaimed  Dividend 
Account        

Sundry  Shareholders— Dividend  No.  18 

Mine  Development  Suspense — 
Amount  provided  in  excess  of  actual  expenditure 

Appropriation  Account — Balance  unappropriated 
Contingent  Liability,  £320. 

By  Property  Account- 
As  per  Balance  Sheet,  3l8t  March,  1914         ,., 
Mine  Development — 

Central  Min.^,  406,992  tons  ...  £124,685    9  10 
Elaiidsdrift  Mine,  56,180  tons  8.186  10    0 

Vaallioek  Mine,  64,315  tons ...       12,220  14    3 


38,192    3  11 


£909,422  17    0 


6,375 
75,528 


120.095  10 
12,094  5 
105.060  15 


£1,146,663    7    8 
On. 
£417,190  12    9 


-£146.092  14    1 


£229,552  12  2 
15.664  16  7 
14,216  15    4 


Brought  forward 
Buildings,  Machinery  and  Plant- 
Central  Mines 

Elandsdrift  Mine 
Vaalhoek  Mine 
Belvedere  Power  Station 

Tree  Planting- 
Central  Mines  „ 
Elandsdrift  Mine 
Vaalhoek  Mine 

Wattle  Plantations    ... 


NOTF.— The  Amounts  set  against  the  above 
Assets  have  been  arrived  at  by  taking  the  cost 
price,  less  any  allowance  for  depreciation 
which  has  been  considered  necessary. 


£145,092  14    1  £417.190  12     9 


71,909    9  10 

7,925    4  10 
846  13    Z 
39S  11    0 

331,343  13  11 


9,167 
6,628 


492,232    4    3 


Shares  in  other  Companies  at  cost 

Stores  aiiJ  Materials       £24.525 

Live  Stock  ami  Vehicles 

Office  Furniture     

Bearer  Share  Warrants 

Sundry  Debtors  and  Payments  in 
Advance    


Deposits,  Fixed  aud  at  Call,  bear- 
ing Interest         

Cash  at  Bankers  and  in  Hand     ... 
Gold  Consignment  Account 


6 

5,054    8    6 

1,385    7  U 

469  19    4 


£909,422  17 
580    0 


4,954  14    5 


168,880 

3 

0 

11,039 

.< 

4 

30,301 

12 

8 

£36,389  11    8 


200,270  19    0 


236,660  lO    8 
£1,146,663    7    8 


H.  0.  BOYD,  Chairman. 
.1.  If.  RYAN, 
B.  T.  BOnRKE, 


I  Director.'!. 


TRANSVAAL  CONSOLIDATED  LAND  &  EXPLORATION  CO.,  LTD., 

Secretaries 
W.  B.  S.  LEWIS,  Secretary. 

To  the  Shareholders,  Tran3v.ial  Gold  Mixixg  Estates,  Limited. 

We  have  eraminel  the  ahove  Balance  Sheet  with  the  books,  accounts  and 
vouchers  of  the  Company  relating  theret^i.  We  report  that  we  have  obtained  all 
the  information  and  explanations  required,  and  that  in  our  opinion  this  Balance 
Sheet  is  properly  drawn  up  so  as  to  exliibit  a  true  and  correct  view  of  the  state 
of  the  Company's  affairs  according:  to  the  best  of  cir  information  and  the  ex- 
planations given  to  as,  and  as  s;ho\vn  by  tlie  books  of  the  Company,  supported  by 
returns  frjm  the  Minos  and  from  the  London  OfBce. 


HOWARD  PIM  and  HARDY, 

Registercii  Public  Accountants, 
CHARLES    STUART, 

Chartered  Accountant, 


Auditors, 


Johanncsburs,  26th  Hay,  1915. 


ABRIDGED  WORKING  EXPENDITURE  AND  REVENUE  ACCOUNT  for 
Du.  the  Year  ended  31st  March,  1915. 

To  European  Expenses £2,350  14    4 

Head  Office  Expenses 11,029  19    0 

Debenture  Interest      

Credit  Balance  carried  to  Appropriation  .\ccount 


By  Profit  on  Working  brought  down- 
Central  Mines  

Elands*iri[t  Mine     

Vaalhoek  Mine         

Profit  on  Treatment  of  Accumulatious 

Interest...  

Bents       

Fre?hold  Revonuo       

Sundry  Revenue  


£183,532    0  7 

29.735  10  8 

11,653    6  8 

1,433    4  1 

4.190  12  9 

3,859    8  1 

444    4  8 

1,808  13  8 


—  £13.380  13  4 
...  3,907  6  0 
...  219,369    1  10 

£236,667    1    2 
Cr. 


£224,920  17  U 


11,736    3    3 
£236,667    1    2 


ABRIDGED  APPROPRIATION  ACCOUNT,    31st   MARCH,   1915. 


Dii. 

To  Mining  Taxation  for  year  cndM  31st  March,  1915      £19,256 

Income  Tax  Acts,  1914  and  1915 268 

Dividend  Account — 

Dividend  No.  17,  of  17^  per  cent.,  dedarol 

16th  September,  1914        £105,739    7    6 

Dividentl  No.  18,  of  12i  per  cent.,  declared 
18th  Marcli,  1915  75,528    2    6 


2    0 
9  10 


Debenture  Reilcmption  Vund— 

Debentures  purchased  during  year 

Net  Expenditure  on  Mine  Equipment  and  Tree  Planting 

(or  the  year       

Balance  Unappropriated  carried  to  Balance  Sheet    


By  Balance- 
As  per  Balftuoe  Sheet,  31gt  March,  1914       

Balance  of  Working  Expenditure  and   Revenue  Account— 

For  the  Year  ending  31st  March,  1915  

5  percent.  First  Mortgage  Delienturcs — 
Being  difference  between  nominal  valiieaud  costof  Deben- 
tures purchased  during  the  year  ended  31at  March,  1915 
Unclaimed  Dividend!*  written  back     


181,267  10 

0 

13,428    0 

0 

2,635    1 
105,050  15 

10 
2 

£321,905  18  10 

Cn 
£101,938  15 

6 

219,369    1 

10 

333  15 
264    6 

0 
6 

£321,906  18  10 
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£4  10s.  %  WAR   LOAN 

1925-1945. 


ISSUE    OF    STOCK    OR    BONDS 

Bearing   Interest  at  4^  ,,   per  annum,  payable   half-yearly  on   the 
1st  June  and  the  1st  December. 


Price  of  issue  fixed  by  H.M,  Treasury  ai  £100  per  Cent, 

A  full  half-year's   Dividend  will  be  paid  on  the  1st  December,  1915. 

The  Stock  is  an  inveslmenl  authorised  by  "  The  Trustee  Act,  1893,"  and  Trustees  may  invest  therein  notwithstanding  that  the  price 
may  at  the  time  of  investment  exceed  the  redemption  value  of  £100  per  cent. 


Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  cent.,  will  be  received  at  the  Bank  of 
England.  Threadneedle  Street,  London.  E.C..  and  may  be  forwarded  either  direct  or  through  the  medium 
of  any  Banker  or  Stockbroker  in  the  United  Kingdom.    Applications  must  be  for  even  hundreds  of  pounds 


Arrangements  are  being  made  for  tlie  receipt  of  appli- 
cations for  smaller  amounts  than  £100  through  the  Post 
Office. 

Further  payments  will  be  required  as  follows  : — 
£10  per  cent,  on  Tuesday,  the  20th  July, 
£15  per  cent,  on  Tuesday,  the  3rd  August, 
£15  per  cent,  on  Tuesday,  the  17th   August, 
£15  per  cent,  on  Tuesday,  the  31st  August, 
£10  per  cent,  on  Tuesday,  the  14th  September, 
£10  per  cent,  on  Tuesday,  the  28th  September, 
£10  per  cent,  on  Tuesday,  the  12th  October, 
£10  per  cent,  on  Tuesday,  the  26th   October. 


The  GOVERXOR  and  COMPANY  of  the  BANK  OF 
ENGLAND  are  authorised  to  receive  applications  for  this 
Loan,  which  will  take  the  form  either  of  Inscribed  Stock,  or 
Bonds  to  Bearer,  at  the  option  of  the  Subscribers. 

If  not  previously  redeemed  the  Loan  will  be  repaid  at 
par  on  the  1st  December,  1945,  but  His  Majesty's  Govern- 
ment reserve  to  themselves  the  right  to  redeem  the  Loan  at 
par  at  any  time  on,  or  after,  the  1st  December,  1925,  on 
giving  three  calendar  months'  notice  in  the  London  Gazette. 
Both  Capital  and  Interest  will  be  a  charge  on  the  Consoli- 
dated  Fund  of  the  United   Kingdom. 

The  books  of  the  Loan  will  be  kept  at  the  Bank  of 
England  and  at  the  Bank  of  Ireland.  Dividends  will  be 
paid  half-yearly  on  the  1st  June  and  1st  December. 
Dividends  on  Stock  will  be  paid  by  Warrant,  which  will  be 
sent  by  post.     Dividends  on  Bonds  will  be  paid  by  Coupon. 

Inscribed  Stock  will  be  convertible  into  Bonds  to  Bearer 
at  any  time  without  payment  of  any  fee ;  and  Bonds  to 
Bearer  will  be  exchangeable  for  Inscribed  Stock  on  pay- 
ment of  a  fee  of  one  shilling  per  Bond. 

The  instalments  may  be  paid  in  full  on  or  after  the  20th 
July.  1915,  under  discount  at  the  rate  of  4j  per  cent,  per 
annum.  In  case  of  default  in  the  payment  of  any  instal- 
ment by  its  proper  date,  the  deposit  and  the  instalments 
previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer,  with  Coupon  attached  for 
the  dividend  payable  on  the  1st  December,  1915,  will  be 
issued  in  exchange  for  the  provisional  receipts.  As  soon  as 
these  Scrip  Certificates  have  been  paid  in  full  they  can  be 
inscribed  (i.e.  can  be  converted  into  Stock);  or,  they  can 
be  exchanged  for  Bonds  to  Bearer  (as  soon  as  these  can  be 
prepared)  in  denominations  of  £100,  £200,  £5C0,  £1,000, 
£5.000,  and  £10,000.  Inscribed  Stock  will  be  transferable 
in  any  sums  which  are  multiples  of  a  penny. 


CONVERSION 


IDs. 
10s. 
15s. 


per  Cent.  War  Loan,  1925-1928. 
per  Cent.  Consols, 
per  Cent.  Annuities. 


£3 

£2 

£2 

£2  10s.  per  Cent.  Annuities. 
Holders  of  £4  10^.  per  Cent.  War  Loan,  19251945,  will 
have  the  additional  right,  in  respect  of  each  £100  Stock  (or 
Bonds)  held  by  them,  and  fully  paid  in  cash,  to  exercise 
one  or  other  of  the  four  following  options  of  conversion, 
provided  application  for  conversion  is  made  not  later  than 
the  30th  October.  1915. 

Option  1.  Conversion-  of  £3  10?.  per  Cent.  War  Loan. 
1925-1928.— To  exchange  Stock  (or  Bond.^*)  of  £3  10.«.  per 
Cent,  War  Loan.  1925-28.  to  an  amount  not  exceeding  £100 
nominal,  for  fullv-paid  Stock  (or  Bonds)  of  £4  10'.  per 
Cent.  War  Loan,"  19251945,  at  the  rate  of  £100  of  the 
former,   with  a  cash  payment  of  £5   per  cent,  thereon,  for 


£100  of  the  latter.  Persons  who  exercise  this  option  will 
receive  the  dividend  of  £1  10.'.  llrf.  per  cent.  p<iyable  on  the 
1st  September,  1915,  in  respect  of  the  £3  10s.  per  Cent.  War 
Loan,  1925-1928,  surrendered,  and  a  full  half-year's  dividend 
of  £2  5.«.  per  cent.,  payable  on  the  1st  December,  1915,  in 
respect  of  the  £4  10s.  per  cent.  War  Loan,  1925-1945,  issued 
in  lieu  thereof. 

Option  2.  Conversion  of  £2  10s.  per  Cent.  Consols. — 
To  exchange  Stock  (or  Stock  Certificates)  of  £2  10.?.  per 
Cent.  Consols,  to  an  amount  not  exceeding  £75  nominal, 
for  fully-paid  Stock  (or  Bonds)  of  £4  10s.  "per  Cent.  War 
Loan,  1925-1945.  at  the  rate  of  £75  of  the  former  for  £50 
of  the  latter.  Persons  who  exercise  this  option  will  receive 
the  usual  quarter's  dividend  of  12s.  6f/.  per  cent.,  payable 
on  the  5th  October,  1915,  in  respect  of  the  £2  10s.  per 
cent.  Consols  surrendered,  and  a  full  half-year's  dividend 
of  £2  5s.  per  cent.,  payable  on  the  1st  December,  1915, 
in  respect  of  the  £4  10s.  per  Cent.  War  Loan,  1925-1945, 
issued  in  lieu  thereof. 

Option  3.  Conversion  of  £2  15s.  per  Cent.  Annuities. 
—To  exchange  Stock  (or  Stock  'Certificates)  of  £2  15s.  per 
Cent.  Annuities,  to  an  amount  not  exceeding  £57  nominal, 
for  fully-paid  Stock  (or  Bonds)  of  £4  10s.  per  Cent.  War 
Loan,  1925-1945,  at  the  rate  of  £67  of  the  former  for  £50 
of  the  latter.  Persons  who  exercise  this  option  will  receive 
the  usual  quarter's  dividend  of  13s.  9(/.  per  cent.,  payable 
on  the  5th  October,  1915,  in  respect  of  the  £2  15s.  per  Cent. 
Annuities  surrendered,  and  a  full  half-year's  dividend  of 
£2  5s.  per  cent.,  pavable  on  the  1st  December.  1915,  in 
respect  of  the  £4  10s.'  per  Cent.  War  Loan,  1925-1945,  issued 
in  lieu  thereof. 

Option  4.  Conversion  of  £2  10s.  per  Cent.  Annuities. 
—To  exchange  Stock  (or  Stock  Certificates)  of  £2  10s.  per 
Cent.  Annuities,  to  an  amount  not  exceeding  £78  nominal, 
for  fullv-paid  Stock  (or  Bonds)  of  £4  10s.  per  Cent.  War 
Loan,  1925-1945,  at  the  rate  of  £78  of  the  former  for  £5^ 
of  the  latter.  Persons  who  exercise  this  option  will  receive 
the  usual  quarter's  dividend  oT  12s.  6rf.  per  cent.,  payable 
on  the  5th  October,  1915,  in  respect  of  the  £2  10s.  per  Cent. 
Annuities  surrendered,  and  a  full  half-year's  dividend  of 
£2  5s.  per  cent.,  payable  on  the  1st  December.  1915,  in 
respect  of  the  £4  10s.  per  Cent.  War  Loan,  1925-1945,  issued 
in  lieu  thereof. 

In  the  event  of  future  issues  (other  than  issues  made 
abroad  or  issues  of  Exchequer  Bonds,  Treasury  Bills,  or 
similar  short-dated  Securities)  being  made  by  His  Majesty  s 
Government,  for  the  purpose  of  carrying  on  the  U  ar.  Stock 
and  Bonds  of  this  issue  will  be  accepted  at  par,  plus 
accrued  interest,  as  the  equivalent  of  cash  for  the  purpose 
of  subscriptions  to  such  issues.  ,■      „        j  . 

A  commission  of  one-eighth  per  cent,  will  be  allowed  to 
Bankers  Brokers,  and  Financial  Houses  on  allotments  made 
in  respect  of  cash  applications  for  this  issue  bearing  their 
Stamp;  but  no  commission  will  be  allowed  in  respect  of 
applications  for  conversion. 

Application  Forms  for  Cash  Subscriptions  may  be  ob- 
tained at  the  Bank  of  England  and  the  Bank  of  Ireland  ; 
at  any  Bank  or  Money  Order  Office  in  the  United  Kingdom ; 
of  Messrs.  Mullens,  Marshall  and  Co..  13  George  Street. 
Mansion  House.  E.C. ;  and  of  the  principal  Stockbrokers. 

Application  Forms  for  Conversion  will  be  forwarded  with 
each  Letter  of  Allotment. 

The  List  of  Applications  will  be  Closed  on  or  before 
Saturday,  the  10th  July,  1915. 

Bank  of  England,  London, 
21st  June,  1915. 
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The  Marconi  International 
Marine  Gommunioation  Company  Limited 

REPORT    OF    THE     DIRECTORS^nd^STATEIVrENT    OF    ACCOUNTS 
for  the  Year  ending  31st  Decennber,   1914. 


To  be  presented  at  the  Fifteenth  Ordinary  General  Meeting  of  the  Company,  to  be  held 
at  the  Whitehall  Rooms,  Hotel  Metropole,  Whitehall  Place,  London,  S.W.  "" 
Wednesday,  7th  July,  X915,  at  12  o'clock  noon. 


on 


AUTHORISED    CAPITAL 

DIVIDED     INTO     350,000    SHARES    OF    £1     EACH. 


£350,000 


DIRECTORS. 
Scnatoro   GUGLIELMO  MARCONI.    K.C.V.O.,  LL.D.,    D.Sc,  London. 
GODFUET  CHARLES  ISAACS,  Esq.   (Managing  Director),  Lonflon. 
ALFONSO  MARCONI,  Esq.,  London. 

Captain   HENRY  RI.ILL  SANKEY,   R.E.  (Rotircd),  London. 
HENRY  Sl'EARMAN  SAUNDERS,  Esq.,  Lotidon. 
M".  MAURICE  TRAVAILLEUR,  Brussels. 


DIRECTORS'    REPORT. 

The  Directoi->  luTcwitli  sulmut  tin'  linhincc  Slii'et  and  ITofit  and 
Lo«  Account  for  the  year  ending  31st  December,  1914. 

During  the  last  five  months  of  the  y«ar  under  review  the  Com- 
pany's business  suffered  considerable  disorganisation  and  some  loss  in 
consequence  of  the  state  of  war,  entailing  a  great  increase  of  work 
and  strain  upon  those  responsible  for  the  conduct  of  the  business. 
It  therefore  affords  the  Directors  considerable  satisfaction  to  inform 
you  that  notwithstanding  the  adverse  circumstances  the  Company's 
business  has  continued  to  show  substantial   progress. 

The  net  profit  for  the  year  amounts  to  £55,668  Is.  Id.,  ofti-r 
deducting  the  sum  of  JE28,000  8«.  lOrf.  for  depreciation  and  debenture 
interest,  compared  with  a  net  profit  of  £37,029  5s.  7rf.  for  the  pre- 
ceding year.  The  revenue  from  ships'  telegrams,  subsidies,  &c., 
amounted  to  .<;175.021  Is.  lOd.,  which  is  a  substantial  increase  over 
the  amount  of  £M6,316  18.?.  11(/.  for  the  year  igi.^^ 

The  number  of  telegraph  stations  owned  and  worked  by  the  Com- 
pany as  public  telegraph  stations  on  the  high  seas  increased  from 
788  at  the  end  of  1913  to  905  at  the  end  of  1914.  Although  these 
figures  denote  a  marked  appreciation  of  the  Comiiany's  organisation, 
the  increase  would  have  been  ev«i  mure  satisfactory  had  normal 
eimditions  prevailed.  It  will  be  a  matter  of  some  satisfaction  to  the 
shareholders  to  know  that  during  the  current  year  further  progress 
is  being  made,  tho  number  of  steamers  fitted  to  tho  19th  June 
having  increased  to  970. 

It  is  of  the  highest  satisfaction  to  the  Directors,  as  it  will  be  no 
doubt  to  tho  shareholders,  that,  having  regard  to  the  present  circum- 
stances, the  vast  organisation,  that  for  so  many  years  has  been 
p;iti(_ntly  and  laboriously  built  up  by  the  Company  at  great  cost  and 
without  return,  should  now  prove  to  be  of  the  utmost  utility  besides 
being  financially  successful.  The  fact  that  there  are  now  over  2,000 
ships,  exclusive  of  ships  of  war,  fitted  with  Marconi  telegraph 
stations,  and  for  the  most  part  worki-d  under  the  direction  of  this 
Company  and  its  associated  companies,  has  an  importance  in  these 
times  which  all  shareholders  will  appreciate. 

Tho  AnialgamatL'd  Wireless  (Australasia),  Limited,  in  which  this 
Company  is  interested,  has  paid  a  dividend  of  4  per  cent,  in  respect 
of  tile  period  to  the  30th  June,  1914,  and  an  interim  dividend  of 
iii  per  cent,  in  respect  of  the  half-year  eiidiug  the  31st  December,  1914. 
The  amount  to  the  credit  of  Profit  and  Loss  Account  now  stands 
at  the  sum  of  £64,855  14s.  llrf,,  including  the  sum  of  £6,067  13$.  lOd. 
carried  forward  from  the  preceding  year. 

The  Directors  have  pleasure  in  recommending  the  payment  of  a 
final  dividend  for  tho  year  1914  of  5  per  cent.,  wliieh,  with  the 
interim  dividend  of  5  per  cent,  paid  on  the  1st  February  last,  will 
make  10  per  cent,  for  the  year,  the   total  amounting  to  £30,608  8s. 

Tho  Company  has  sustained  some  loss  in  consequence  of  the 
attacks  upon  our  mercantile  fleet  by  enemy  submarines,  for  which 
it  is  contemplated  compensation  will  be  received.  However,  your 
Directors  think  it  desirable  that  £10,000,  a  sum  far  in  excess  of  all 
losses  to  date,  should,  in  the  meantime,  be  placed  to  tlie  credit  of  a 
.Special  Reserve  Account,  and,  having  regard  to  the  prevailing  circum- 
stances and  the  desirability  of  their  holding  a  strong  financial 
position,  with  ample  cash  resources  to  provide  for  the  continuous 
increase  of  telegraph  installations  on  board  ships,  it  is  deemed 
prudent  to  carry  forward  the  sum  of  £20.747  6s.  11(7.,  after  allocat- 
ing the  sum  of  .t3,500  to  the  repayment  of  DetH-nturc  account. 

The  option  on  tho  43,916  unissued  shares  of  the  Company  for  two 
years  friun  27tli  June,  1913,  mentioned  in  the  last  report,  has  not  been 
exercised. 

The  Directors  deeply  regret  having  to  record  the  death  of  two  of 
their  colleagues.  General  Albert  Thys,  of  Brussels,  who  died  on  the 
10th  February  last,  and  Major  Samuel  Flood  Page,  wlio  died  on 
the  7tli  April.  i  . 

The  retiring  Directors  are  Captain  H,  Riall  Sankev  and  Mr. 
Henry  S.  Saunilers,  who,  being  eligible,  offer  themselves  for  reelection. 

The  Auditors,  Messrs.  Cooper  Brothers  and  Co.,  also  retire  and 
offer  tlieniselves   for    re-appointment. 

By  Order  of  the  Board, 

HENUY   W.   ALLEN,    Secretary. 
Marconi  House,  Strand.  Limdoii,  ^V  c, 
23rd  June,  1915. 


AUDITORS. 

Messrs.   COOPER    BROTHKliS    AND    CO, 

SOLICITORS. 

Messrs.  CO'n'ARD   AND  H.WVKSI.IO V,    .'<(iNS    AND  CHANCE. 

MARINE   SUPERINTENDENT. 

Captain    (',     \'.    iJ.U.Y, 

SECRETARY  AND  OFFICES. 

HENRY  W,    ALLEN.  F.C.l.S..    .M:Mtoni    Hnasr,  .Strand.  L.mdon,  W.C. 


BALANCE    SHEET,    3tst     December,     1914. 


Dr. 

To  Capital- 
Authorised  : 
350,000  Shares  of  £1  each  ... 


£350,000    0    0 


Issued  : — 

306,034  Shares,  fully  paid 

6,094  61  per  Cent,  1st  Mortgage  Debentures  of  £20  each 

Reserve  for  Repayment  of  Debentures 

Share  Premium  Account 

Creditors         

Profit  and  Loss  Account — 
Balance  as  per  last  account,  Slat  Deoember, 

1913      £40,171  14 

Deduct — 
10  per  Cent.  Dividend  tor  1913  £30,604    0    6 
Reserve    for    Repayment    of 
Debentures     ..."      3,500    0    0 


£306,084    0  0 

121,880    0  0 

bfiiO    0  0 

17,639  14  3 

76,855  18  9 


Amount  taken    from    Reecrvo    to  redeem 
155  Debenti^es         


Add— 
Balance   of  account  for  the  year   ending 
3Lt  December,  1914  


34,104    0    6 
£6,067  13  10 


3,120 

0 

0 

£9,187  13  10 

65,663 

1 

1 

64,855  1*  U 
£592,945    7  U 


.  £252,283  16    1 


219,581  11    7 


Oit. 

By  Plant,  Apparatus,  Furniture  aud  Stores 

Note. — Owing  to  the  war  it  has  not  been  poirsible  tu  obtain 

certified  Inventories  for  Apparatus  and  Stores  amoiint- 

iDg  to  £45.505  5,f.  5d.      The  balance,  £206.783  lOs.  8rf., 

has  been  certificil  by  representatives  of  the  Oompany. 

Consideration  for  Licence  and  Rights  and  Shares  in  As^^ociated 

Companies       

is'iiTi;. — The  Licence  and  Rights  are  nibject  to  the  pro- 
visions of  five  Agreements  between  this  Company  and 
five  Associated  Companies,  under  which  tins  Company 
received  Shares  in  Associated  Companies  for  this  Com- 
pany's riglits  in  Canada,  Australasia,  Argentina,  Uruguay, 
and  all  European  Countries  and  their  Dependences 
except  Great  Britain  and  Ireland  and  Italy. 

Debtor  Balances 

Debenture  Discount        

Cash  at  Bankers  and  in  Uand 

Loan  against  Securities 


PROFIT    AND    LOSS    ACCOUNT    for    the    Year    ending; 
31st     December,    1914. 


.,  61,024  19    9 
,.  H,457  11    8 
,.    6.792    8  10 
..  40,000    0    0 

£532,945 

7  U 

To  Salaries  and  Directors' Fees 

General  Charges  

Expenses  of  Ship  Telegraph  Stations,  including  Depreciation  of 

Plant  and  Apparatus 

Debenture  Interest        

Balance  carried  to  Balance  Sheet     


£14  054  13    5 
8,001    6    4 

90,565  18  11 
6.811  16  1 
55,668    1    1 


£175.105    0  10 


Cr. 
By  Ships'  Telegrams,  Subsidiei,  News   Service,  Rentals  and 

Sundry  Receipts 

Transfer  Fees 


£175,021     1  10 
85  19    0 


£175,105    0  10 


GODFREY  C.  ISAACS,  Director. 
H.  RIALL  SANKEY,  Director. 
REPORT  OF   THE  AUDITORS  TO    THE  SHAREHOLDERS. 
Vt'e  have  audited  tho  above  Balance  Sheet  with  the  books  in  London  and 
accounts  from  Rome.     We  have  obtaintxl  all  the  information  and  explanations 
we  have  recjuired.  and  in  our  opinion  such  Italance  Slieet  is  properly  drawn  up 
so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs 
according  to  tlie  beat  ot  our  information   and  the  explanations  given   to  us 
and  as  shown  by  the  Books  of  the  Oompany, 

COOPEU  BROTHERS  and  CO., 

Chftrtereil  Accountants, , 
Loudon,  23i\l  June,  1915, 


[  Auditori. 


hilv 
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THE     STATIST. 


THE  NATIONAL  BANK  OF  SOUTH  AFRICA,  LIMITED. 

(Ucgistevod  iu  the  Transvaal.) 

«Wlth   which   are  Incurpurated   the   Bank    of    Africo,    Limited,    Established    1879, 

the  National  Bunk    ot   the  Oranite    River  Colony,    Limited,  listabllshcd    1877,  and 

the    Natal  Hunk,  Limited,  Ifstablished  1S54). 

Bankers  to  the  Union  Government  In  the  Transvaal,  the  Orange  Free  State,  and  Natal,  and  to  the  Imperial  Government. 


Subscribed  Capital     . 
With  power  to  Increase  to 


£2,782,420 
£4,000,000 


Paid-up  Capital 
Reserve  Fund  ... 


£2,782.420 
£625,000 


lOMnriM    OFFirt<»    CIRCUS    PLACE,     LONDON    WALL,    E.G. 
LONDON    OFFICES     ,,7    CANNON     STREET,     E.O. 


REPORT  of  the  Directors,  presented  to  Slmreholders  at  t'le 
ORDINARY  GENERAL  MEETING  held  at  Pretoria  on  the 
2Slh  Hay.  1915. 
The  Directors  beg  to  sabmit  the  llalaiico  Sheet  o(  the  Bunk  for  tlie  year 
endwl  31st  Mareli.  1915.  showing,  after  taking  £175,000  from  our  licscrve  iMinii 
to  coTi-r  estiuintod  losses  iu  assets  taken  over  from  the  Niit;il  Bank,  Ltd.,  a  profit 
of  £184.558  0>.  2.I.,  inclusive  of  tlic  balance  of  £28,184  15!.  4J.  brought  for- 
wanl   from  31st  Mareli,  1914. 

They  recommend  that  the  prolH  be  apportioneJ  as  follows  ;— 
To  Dividenil  of  6  per  cent,  (of  wliich  the  Interim 
Dividend  paid  for  tlie  6  months  ended  20tU 
September.  1914.  absorbed  £70,600)              ...    £153,972  12    0 
Balance  to  be  carried  forward       20,585    8    2 


£184,558    0    2 
They  further  recommend  that  it  be  left  to  their  discretion  to  award,  out  of  tlie 
balance  to  be  carried  forward,  a  Bonus  to  the  Offlcers  of  the  Bank,  in  recogni- 
tion of  tlieloval  and  efticient  sen-ices  rendered  by  them. 

THE  NA.TAI.  BANK,  LTD.— Tlie  Directors  have  to  state  that  daring  the 
year  the  important  basincssof  tlie  Natal  Bank,  Ltd.,  which  had  been  established 
for  60  years  and  bad  33  Branches,  was  acquired  by  this  B.iuk, 


In  or.ler  to  cany  «mL  tlic  abive  transaction  the  Capital  of  the  Bank  wafl 
authorised  to  be  lncreasc<l  to  £3  000,000  at  an  li.xtraordinnry  General  Meet- 
ing held  on  29th  .-September.  1914 

IJK.\NC1IKS.— The  following  new  Branches  have  been  opened  :— Balfour, 
Bedford,  Seymour  (Cape  Province)  ;  Bergville,  Bulwer  (Natal)  ;  Breyten  and 
Kinross  (Transvaal). 

Since  tlic  close  of  tlic  financial  year  a  Branch  has  also  been  opened  at 
Kenhardt  (Cape  Province). 

DIRECTORS. — You  will  be  asked  to  confirm  the  following  appointments  by 
the  Board  of  the  undcrmcntioneil  gentlemen  as  Directors  of  tlie  Bank  ; — Walter 
Greeuacre.  Esq.,  the  Hon.  A.  T.  OliH.  J.  Ellis  Brown,  Esq. 

During  tlie  year  Mr.  E.  R.  Syfret  resigned  his  seat  on  the  Board,  as  he  found 
that  he  could"  not  give  sufficient  time  to  the  fulfilment  of  his  duties  as  a 
Director,  owing  to  the  distance  lie  resi<ies  from  the  Head  Office. 

In  terms  of  the  Trust  Deed,  Messrs.  1".  Duncan,  C.M.G.,  M.L.A.,  0.  H. 
Mullins.  V.O.,  C.M.(r..  H.  O'K.  Webber,  and  H.  A.  Rogers  retire  by  rotation,  but, 
being  eligible,  offer  themselves  for  re-election. 

AUDITORS. — You  will  be  asked  to  fix  the  remuneration  for  tlie  past  audit 
and  to  elect  Auditors  for  the  ensuing  year.  Mr.  Robert  Baikie  and  Mr.  John 
Dougall,  the  retiring  Auditors,  olTer  themselves  for  re-election. 


C.  P.  MATUEWS,  Secretary. 
Pretoria,  11th  May,  1915. 


H.  CRAWFORD,  Chairman. 
EMRYS  EVANS,  Vice-chairman. 


DR. 


BALANCE  SHEET,  31st  March,  1915. 


Ou. 


LIABILITIES. 
To  Subscribal  Capital -278,212  shares  of  £10  each  (fully  paid)  £2,7E2.420 


ASSET3. 


Reserve  Fund           625,000  0  0 

Notes  in  Circulation           1.163,741  0  0 

Deposit,  Current  and  other  Accounts £0,223,422  6  4 

Drafts,  issued  on  Branches  and  Agents  outstanding  at  date  577,464  11  6 

Rebate  on  Bills  not  yet  due          31,735  9  8 

Bills  Receivable  on  Account  of  Customers      2,88d,£81  4  4 

Profit  and  Loss  Account — 
Balance  undivided  at  31st  March,  1914  £28.134  15    4 

Net  Profit,  year  ended  31st  .March,  1916  166,373    4  10 


By  Cash  on  h.aml  and  with  Bankers £3,470.797  17    8 

Remittances  in  transit       833,914  10    2 

Native  Gold  on  hand  and  in  transit       ...  128,591  16    0 


184.658    0    2 
/;«j  Interim  Dividend  declared  7tli  Dec.,  1914    70,E00    0    0 


Natal  Bank,  Ltd.,  in  Liquidation  :— For  Reserve  Fund,  ic  , 
(&s  per  cotitra) 

Contingent  liability  in  respect  of  Loans  guaranteed  and 
secured 


114,053    0  2 

40D,0C0    0  0 

252,330  18  7  [ 

£28,956,753    9  7 


£4,433.304  2  10 

Money  in  London  at  Call  and  Short  Notice  against  Securities  2,967,7^5  0  3 
British  and  Colonial  Government  and  other  Securities  (in- 
cluding Stock  lodged  with  the  Government  of  the  Union 
of    South    Africa),   written    down  to  27th  July,  1914, 

quotations            1,378.527  I  6 

Bills  of  Exchange 2,293.874  3  1 

Bank  Premises  and  other  properties  in  South  Africa         ...  836.719  8  1 

Bills  Discounted,  Loans,  &c 13.406,666  10  7 

Bank  Furniture  and  Fittings,  Stationery,  and  Stamps        ...  111,025  0  4 

BUls  for  Collection 2,886,681  4  4 

Natal  Bank,  Ltd..  .IS  per  Agl-eement           400,000  0  0 

Loans  guaranteed  and  secured  (as /^i;r  con^-a)     252,330  18  7 


£28,956,753    9    7 


PROFIT  AND  LOSS  ACCOUNT. 


To  Rebate  on  Bills  not  yet  due     

Expenditure,    including    Rents,    Rates,     Salaries,      Re- 
muneration to  Directors  and  Auditors,  and  all  other 

expenses  at  Head  Office  and  Branches     

Balance  carried  forward  ...        


£31,735    9    8 


466,266  17 
184,558    0 


£682,660    6  11 


By  Gross  Profits  (including  Balance  undivided  at  Slst  March. 
1914.  p.  £28,184  16».  4t/.\. after  deducting  Interest  due  on  Fixed 
Deposits,  Income  Tax,  Duty  on  Note  Circulation,  other  Govern- 
ment Taxes,  appropriation  to  Bank  Premises,  Furniture  and 
Fittings,  and  Stationery,  making  provision  for  losses  and  con- 
tingencies^, and  depreciation  in  the  value  of   Investment 

Securities  

^Including  provision  for  estimated  Losses  in  Assets 
taken  from  Natal  Bank,  Ltd. 


£682,560    6  11 
£682,560    6  11 


We  hereby  certify  that  all  our  requirements  as  Auditors  have  been  complied  with  and  that  we  have  examined  the  above  Balance  Sheet  and  have  found  same 
correct  according  to' the  Head  Office  Books  and  the  certified  Returns  received  from  the  Br.inclie3  and  Agencies  of  the  Bank.  We  have  also  examinal  certified 
Statements  showing  the  securities  representing  the  Investments  of  the  Bank,  and  find  that  tbey  agree  with  the  Balance  Sheet.  We  are  of  opinion  that  the 
above  is  a  full  and  fair  Balance  Sheet,  properly  dmwn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs  ;\s  shown  by  the  said  Bnoks  and 
Returns.  ROBERT  BAIKIE,  Incorporated  Accountant,  1     ■  „ji,nrs 

Pretoria,  21st  May,  1915.  JOHN  DOUGALL,  Incorporated  Accountant,  J 


To  Dividend  of  6  percent,  (of  which  the  Interim  Dividend  paid  for 

the  6  mouths  ended  30th  Sept.,  1914,  absorbed  £70,500)      ... 

Balance  to  l>e  carried  forward        


APPROPRIATION. 

By  Balance  of  Profit  and  Loss  Account 


£153,972  12    0 
.      30.585    8    2 

£184,558    0    2 


£184,5E8    0    2 


£184,658-0    2 


THE  NATIONAL  BANK  OF  SCOTLAND  LIIHIITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


H[ea,a  Oflace— EOINSXJRGrH. 

3.  S.  COCKBURN,   General   M.vn.vgei!.  GEOKGE  B.  HAET,  SecrEtabT, 

London  Office-37  NICHOLAS    LANE,   LOMBARD   ST.,   E.G. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Ban'cing  Business  transaoteil,  including  the  purchase  and  sale  ot  Stocks,  Shares,  Securities,  *c-:  the 
collection  ot  Dividends  and  Coupons  whether  payable  in  GreU  Britain  or  abroad;  the  issue  of  Drafts,  Letters  oE  oreaic,  anu 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  C.ible  transfer  ot  Reraittances  to  all  parts. 

The  Agency  of  Colonial  a  id  Foreign  Banks  is  undertaken,  .and  the  Acceptances  of  Customeir  residing  in  the  colonies  or 
el -.ewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

Tae  Oificers  ot  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


y! 


THE     STATIST. 


[July 


1915. 


TENDEKS  FOE  BIRMINGHAM 
ConroHATlON  BILLS. 

1.  The  Corporation  of  Birriiingltum  HKIIKIJV 
GIVE  NOTICE  that  Tenders  will  lie  rccciY.'il 
at  the  Chief  Cashier's  Office,  at  the  llauk  of 
Kngland,  London,  on  Monday,  the  5th  .July,  1915. 
at  One  o'eloek,  for  Birmingham  Corporation 
Hills  to  be  issned  under  the  Birmingham  Cor- 
poration Act,  1903,  to  the  amount  of  £500,000 
(five  hundred  thousand  pounds),  in  replacement 
of  Bills   falling  due   on   the  11th   idem. 

2.  The  Bills  will  lie  in  amounts  of  £1,000, 
£5,000,  or  £10,000.  They  will  he  dated  the  lOtli 
day  of  July,  1915,  and  will  i>e  payable  at  twelve 
nio'nths  after  date,  Tiz.,  the  lOtii  day  of  Julv, 
1916. 

3.  The  Tenders  must  specify  the  net  amount 
per  cent,  which  will  be  given  for  the  amounts 
applied  for ;  and  the  Tenders  of  private  in- 
dividuals must  be  made  through  a  London 
Banker. 

4.  The  Bills  will  be  issued  and  paid  at  the 
Bank  of  England,  London. 

5.  The  persons  whose  Tenders  nre  accepted 
will  be  informed  of  the  same  on  Tuesday,  the 
6th  July,  and  payment  in  full  of  the  amounts 
of  the  accepted  Tenders  must  be  made  to  the 
Bank  of  England  in  London  init  later  than 
Twelve  o'clock  on  Saturday,   the  10th  July. 

6.  The  Corporation  of  Birmingham  reserve  the 
right  of  rejecting  any  Tenders. 

7.  Tenders  should  be  on  the  printed  form, 
which  can  be  obtained  at  the  City  Treasurer's 
Ollice.  the  Council  Hou^,  Birmingham:  and  at 
the  Chief  Cashier's  Office,  Bank  of  England, 
London  ;  or  at  any  of  the  Branches  of  that  Bank. 

8.  The  Treasury  Iins  been  consulted  under  the 
Notification  of  the  18th  January,  1915,  and  raises 
no  objection  to  this  issue.  It  must  be  distinctly 
understood  that  in  considering  whetlier  they 
have,  or  have  not,  any  objections  to  new  issues", 
the  Treasury  does  not  take  any  responsibility 
for  the  financial  soundness  of  any  schemes,  or 
for  the  correctness  of  any  of  the  statements 
made,  or  opinions  expressed,  with  regard  to 
them. 

E.  T.  HILET, 

Town    Clerk. 
Couturil  House, 
Birmingham, 
28th   June.   1915. 


TRANSVAAL    GOLD    MINING 
ESTATES,  LIMITED. 
{.Incorporated  in   the  Transvaal.) 

NOTICE   TO   SHAKEHOLDEES. 

NOTICK  IS  HEHEBT  GIVEN  that  a  Special 
General  Meeting  of  members,  whose  registered 
address  is  elsewhere  than  in  South  Africa,  will 
be  held  in  Hall  No.  77  Salisbury  House,  Fin.sburv 
Circus,  London,  E.C.,  on  Wednesday,  the  21st  day 
of  July,  1915,  at  noon,  to  receive  and  consider 
the  Balance  Sheet  and  Accounts  for  the  year 
ended   31st  March,   1915 

NOTICE  IS  HEREBY  ALSO  GIVEN  that  the 
Eighteenth  Ordinary  General  Meeting  of  Shared 
holders  for  the  year  ended  31st  March.  1915 
will  be  held  in  the  Board  Room,  The  Corner 
House,  Johannesburg,  on  Friday,  17th  Septem- 
ber, 1915,  at  noon,  for'the  following  business  :~ 

1.  To  receive  and  consider  the  Balance  Sheet 
and  Accounts  for  the  year  ended  31st  March 
1915,  and  the  Reports  of  the  Directors  and 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  m  accordance  with  the  provisions  of 
the  Company  s   Articles  of  Association. 

3.  I'o  determine  the  remuneration  of  the 
Auditors  for  the  past  audit  and  to  appoint 
Auditors  for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
he  transacted  at  an  Ordinary  General  Meet- 
ing or  which  is  brought  under  consideration 
mT   ""■  I'l'Port  of   the   Directors. 

™tm\  ^n,""  1  '^■■•''■'sfer  Books  of  the  Company 
W  iQl^^'^M  'r™'  the  17th  to  the  23rd  Septem- 
ber, 1915,  both  days  inclusive 

Holders  of  Sliai'e  Warrants  who  desire  to  he 
present  or  represented  at  the  Meetino-  shall 
produce  their  .Share  Warrants  (or  may  at  t lieir 

llie  limes  following:  — 

(a)  At  the  Head  Office  of  the  Company  in 
.Tohannesburg  at  least  24  hours  before  the 
time  appointed  for  the  holding  of  the  Meetin.- 

No.  1  London  Wall  Buildings,  London.  EC  at 
least  M  days  before  the  date  appointed  "for 
the  holding  of  the  Meeting 

->Jn  ^l,*'""  •^'■'Mit  Mobilier   Franca  is    30  and 
32  Hue  Taitbout,  Paris,  at  least  30  days  before 
Meetfng"    "I'P'""*'^'!    '•>■•    the    holding    of    the 
and    shall    otherwise    comply   ^vitl|   the   "  Condi- 
tions as  to  the  issue  of  Share  fl'arrants  "  now'in 

wiVl','"?.'""'''  <l''l"«'*  "I-  production   a  Certificate 

Me       ShlJnT   w""'    TlY,  '''""^'   "'"'••'■   "'lid; 
Mich    Share    «:iriant    Holders    niav    attend    the 
Meeting  cither  in  person  or  by  ,,rovy 
By  Order, 

A.  MOIR, 
London  Office:  ^"'"''°"  S">-''t"'-.V- 

^"},,]    I-""il"n    Wall   Buildings,   E.C., 
30th  June,    1915.  "  '  ' 


fpHE    VIRGINIA    (CAROLINA) 

ti,!^c!;;;p;^riia?E^£--x'?^s?^°^ 

S.   BABNET    CKENSDAW 
Kichmon,!,  Va.,  30th  Juih>    1915.    ^'"''''^^'''y- 


NOTICE. 

BRITISH    PROPERTY 
KNESir    CorNTRIKS    AND 
TEIUIITOUY. 


IN 

ot'frriKj) 


III  reforonee  to  the  recent  iinnouncenu'iit  in 
the  Press  that  the  Public  Trustee  would  accept 
iiiul  record  particulars  of  Britisli  Property  i» 
Kueniy  Territory,  the  attention  of  the  public 
interested  in  the  matter  is  called  to  the  follow- 
ing points : — 

(1)  An  additional  form,  Registration  Order 
"  J,"  has  been  prepared  for  rccording^  particu- 
liirs  nf  Perstinal  Lufr^"^*'  ''"ft  beliind  in  Enemy 
Territory  by  British  Subjects  returning  to  this 
Country. 

(2)  Returns    of   British    Property    in    Terri- 
tories   occupied    by    Enemy     Forces    are     now 
requested,    and    should    be    made  on   Occupied 
Territory   Forms  G,   H,   and  J   respectively. 
The  necessary  forms  may  be  obtained  from  the 

Public  Trustee  Office,  Trading  with  the   Enemy 
Department,  Foreign  Claims  Section,  2  Clement's 
Inn.   Strand,  W.C.,   and  are  as  foUows  :  — 
Registration     Order    G,     for     Debts     and    Bank 

Balances. 
Registration  Order  J,   for  Personal  Luggage. 
ReijistrJition  Order  H,  for  other  Property,  includ- 
ing   Securities. 

C.  J.    STEWART. 

Public    Trustee. 
30th  June,  1915. 


s 


AO  PAULO   ELECTRIC  COM- 
PANY, LIMITED. 


The  Canadian  Bank  of  Commerce  give  notice 
that  they  will  pay  on  and  after  1st  July,  1915. 
Coupon  No.  7  for  Interest  due  on  that  date. 
Coupons  must  be  left  at  the  Bank  three  da>s 
for   examination. 

2   liombard    Street,   E.G., 
26th  June,  1915. 

RIO  DE  JANEIRO  TRAMWAY 
LIGHT  AND  TOWER  COMPANY, 
LIMITED. 

FIRST    MORTGAGE    FIVE    PER    CENT.    30- 

TEAR   GOLD  BONDS. 
Tlie  C:inadian   Bank  of  Commerce  will  pay  on 
and    after   1st    July    1915,    Couiwn    No.     21  "  for 
Interest    due    on    that    date.    Coupons   must    be 
left  at  the  Bank  three  days  for  examination. 
No.   2  Lombard   Street,   E.C, 
26th  June,  1915. 


POMPANHIA    PERRO  CARRIL 

V  ''    no  JAUniN    BOTANIC!)  FIVK  PEl! 
CENT.    FORTY-TEAR   FIRST    MORTGAGE 
BONDS. 


The  Canadian  B:ink  of  Commerce  will  pay  on 
and  after  1st  July,  1915,  Coupon  No.  8  for 
Interest  due  on  that  date.  Coupons  must  be 
left  at  the  Biink  three  davs  for  examination. 

No.   2  Lombard   Street,  'E.C, 
26th  June,  1915. 


>HILADELPHIA 


COMPANY. 


DIVIDEND    No.    135. 

Pittsburgh,  Pennsylvania, 

June  24tli,  1915. 
The  Directors  have  this  day  declared  a  QUARTERLY 
DIVIDEND  of 

ONE  AND    A-HALF  PER   CENT. 
on  the  COMMON  STOCK,   payable  August  2nd,  1915, 
to  Stockholders  of  record  July  6tli,  1915,    Cheques  will 
be  mailed. 

0.  J,  BRAUN,  Junior,  Treasurer. 


AND 


ENGLISH,      SCOTTISH 
AUSTRALIAN  BANK  (Limited). 
Head  Office  :  38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,875     0     0 

Paid-up  Capitjil     659,437  10    0 

Further  Liability  of  Proprietors...         539,437  10     0 

Reserve  lund        350,000    0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Banlc  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  tlie  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEGRAPHIC 

TRANSFER,  BILLS  NEGOTIATED  or  forwarded 

for   COLLECTION,    BANKING    and    EXCHANGE 

business  of  eyery  description  transacted  with.\ustralia 

E.  M.  JANION,  Manaer. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Member.^  of  tlic  Stock  Exchauge  are  not  allowed  to 
a«lvertise  for  business  purposes  or  to  isj;uc  circulars  to 
persons  other  than  their  own  principala. 

Persons  who  advertise  as  Brokers  or  Share  Deolers 
are  XUT  Members  of  the  Stock  Excliange  or  io  any 
way  under  the  control  of  the  Committee. 

Members  is^-uing  Contract  Notes  are  required  to  use 
such  II  form  as  will  provide  that  the  words  "  Member 
of  the  st«ck  Exchauge,  Loudon, "  shall  immediately 
follow  the  signature. 

A  Li%t  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Eanc  eiitrauce  to  tlie  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTBRTHWAITE, 

Secretary  to  the  Committee  of  tlie 
Stock  Exchange. 
Oommitbce  Room,  Stock  Exchange,  Loudon,  E.CJ, 


BANK     OF    NEW     ZEALAND. 
Incorporntid  '2^lh  Jul)/,  ISGl. 
(Bankers  to  the  New  Zealand  Goycrnmcnt.) 
London  Office  :— l  Queen  Victoria  St.,  London,  E.C. 

AUTHORISED    CAPITAL     ...     £5,500,000. 

sun.'JcnniEn  capital: 

Four  per  Cent.  Ouaranteed  Stock  ...  £1,000,000 

7"i,0U0     *'  A "     Preference    Shares    of 

£C  13s.  -Id 600,000 

l."iO,000   Ordinary   Shares    £3  6s.   Sd., 

Paid  np     600,000 

Uncalled  on  Ordinary  Shares,  £3  6*.  8</. 

per  share 600,000 

Shares  issued  1st  April,  1014,  when  fully 

paid  up 750.000 

Re-serye  Fund  and  Undiyided  Profits     ...     2,057.170 

Negotiates  and  collects  Bills  of  Exchange. 

GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 

ilemlttauees  made  by  telegraphic  transfer 

ALE:^ANDEli  KAY,  Mauajfc  r. 


SECRETARY. 


GENTLEMAN,  age  35  (ineligible), 
desires  appointment  us  Secretary  or 
Manager-Secretary  to  Company.  Several  years' 
experience  in  bitter  position  with  important 
London  financial  company.  Good  organiser. 
Personal  connections  in  all  principal  parts 
V.K.  Highest  testimonials.  Write  "  L.  R.  B.." 
e/o  J.  W.  Tickers  and  Co.,  Ltd.,  5  Nicholas 
Lane,    E.C. 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,     INDIA,    PERSIAN 

GULF,    EAST     AFKICA,     MAURITIUS, 

BUEMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


Tor  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


AUSTRALIA 

BY  TUB 

ORIENT      LINE 

UnJer  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,  Messina,  Port  Said,   Colombo. 

Through  Tickets  to 
NEW    ZEALAND   and    TASMANIA. 

Twin  sc. 

Bteamertj.       Tons.   London.  Plym'tb.  Marseilles.  MeBstna 
OMKAH  ft.130  July  11     July   IS 

OSTKULEV  I2_l-2a    July  31      Aug.    1      Aug.    h     Aug.    IM 
Alaungerg — !•'.  Green  ic  Co.  ana 

Anderson    Anderson  &  Co. 
For  p'lssage  apply  to  the  hitter  Arm  at  5  Fenchurch 
Avenue,  E.Om  or  to  the  Branch  Offlce,  2tj  Oockspiu 
Street,  t^.W. 


UNIQN- 

CASTLE 
LINE. 


For  sailings  !ind 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  A-  flon 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
mauritius, 

,  etc. 

Other  information 
Office,  3  Fenchurch 
West-end  Agency: 
,  12.5  Vail  MiUl,  S.W. 
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ATIST. 


LIFE  AND  PROPERTY  ASSURANCE  e^. 

AU  cl.ne.  of  INSURANCE,  including  LIFE.  FIRE,  ACCIDENT. 

MARINE,  WAR    RISKS,   *?•.««„ 'f''"ii''XM         ' 
PROSPECTUS  ON  APPLICATION. 

INVESTED   FUNDS   EXCEED   £650.000- 

M.iKMiisa  DIUECTOB  :  J.  FKANL'ltf,  Jr.,  !■' .S.S. 
lUaJ  OJic<,:  NATIONAL  HOUSE,   NEWGATE  STREET,   LONDON,  E.C. 

Agents  rciuirea  in  all  districts.  Special  Terms  oUcrcd. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

Tile  Largest  Mutual  LIfj  Office  In  the  Empire.       Est.  1849. 
FUNDS     £32.000.000.       ANNUAL  INCOME— £4.000.000 

MODERATE     PREMIUMS.  LIBERAL    CONDITIONS 

WORLD-WIDE    POLICIES. 

EVERY     YEAR     A     BONUS     YEAR. 

Whole-Lite  Policle.',    20  yurs  In  force,  show  average    Increase  of  the   sum 

assured  hy  Bonus  exceeding  50  per  cent. 

Endowaient''Aiturance  Results  also  unsurpassed. 

37  THREADNEEDLE  STREET,  LONDON,  E.C. 


THE   CENTURY 

AIRCRAFT  ACCIDENT  POLICY 

Offeps  LARGE  BENEFITS    at  a  LOW 
PREMIUM  and  affords  a  sense  of  personal 
protection  that  is  most  valuable  to  the 
BUSINESS    and    PROFESSIONAL   MAN. 


Still?  postcard  for  particulars  to  : 

CENTURY 

INSURANCE  COMPANY  LTD., 

■J7  yrEEN  VICTORU.  STREET,  LONDON,  E.U.,  or 
18  CH.U1L0TTE  SQUARE,   EDINBURGH. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office :  OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceeds  •  £3,600,000. 
Funds  Exceed  .  ■  .  ■  £11,000,000. 
Claims  Paid  Exceed  ...       £20.000.000. 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland, 

Onb  Yeab,  £1  10    0  I  Half-Teab,  £0  15    0 

(Post  Free.) 

For  Color.ies  and  Abroad  {within  Postal  Union). 

0N«YEiB,£117    4  I  HALr-YEAS,*0  18    8 

(Post  Free.) 

Offices:  51  Cannon  Street,   E.C. 


IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 


Business  oommunloations  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  StrMt,  London,  E.C. 


For  particulars   of   a    Life  Policy  giving  the 
following  guaranteed  benefits  after  20  years: 

(1)  .N'o  further  premiums  p.tyaljlc, 

(2)  Keversionary  bonvises  equal  to 
.at  least  £35  per  £100  assured, 

(3)  Surrender       value       exceeding 
total  sum  paid  in  premiums, 

Write  for  Leaflet  "  Z)  1 3  " 

The    STANDARD     LIFE 
Assurance   Co.  Estd.  1825. 


Head  Office  :    EDINBURGH  :    3  Geor«e  Street. 

London  ;    S3  KiniJ  William  Street.  E.C, 
and  3  l>.iU  Mall  East.  S.W.  "^ 


Dublin:    59  Dawson  Street. 


lalial 
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MONEY. 

PROFITABLE  RATES  NEEDED. 

With  the  turn  of  the  half-year  the  (discount  market 
has  become  slightly  easier,  and  discount  rates 
to-day  (Friday)  were  4  per  cent,  for  three  months 
bills  4 J-  to  41  per  cent,  for  four  months',  and  4 J  per 
cent!  for  six  months'  drafts.  The  supply  of  money 
remains  superabundant,  and  loans  for  the  day  can  be 
had  at  U  per  cent,,  and  for  short  periods  at  2  per 
cent  Tlie  easier  rates  are  due  to  the  discussions  that 
have  taken  place  this  week  between  the  jomt-stock 
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banks,  the  Bank  of  England,  and  the  Treasury  with 
regard  to  what  will  happen  on  July  20  when  the 
instalments  on  the  new  Loan  may  be  paid  up  in  full 
under  discount  of  il  per  cent.  Everyone  expects  that 
the  amount  which  will  be  paid  up  will  be  enormous, 
Ihat  the  sum  standing  (o  the  credit  of  the  Government 
at  the  Bank  of  England  will  be  sufficient  to  carry  on 
the  War  for  several  months,  and  consequently  that 
steps  should  be  taken  to  secure  the  re-deposit  with 
the  joint-stock  banks  of  money  not  immediately 
required  by  the  Government. 

As  far  as  the  negotiations  have  gone  the  Treasury 
and  the  Bank  of  England  have  agreed  to  re-lend  the 
surplus  money,  which  means  that  bankers' 
deposits  will  not  be  appreciably  affected  by  the  great 
payments  that  will  be  made.  Nevertheless,  it  is 
obvious  that  such  procedure  implies  that  bankers 
will  be  able  to  employ  at  profitable  rates  every  penny 
they  have  at  tlieir  disposal.  Indeed,  it  is  probable 
that  they  will  use  their  cash  balances  to  a  much  greater 
extent  than  hitherto  in  making  payments  to  the 
Government,  and  that  the  unused  money  in  the  market 
will  pi'actically  disappear. 

From  this  it  would  seem  to  follow  that  unless  the 
Bank  of  England  employs  the  Government  balances 
at  somethmg  less  than  Bank  rate,  bankers  will  not 
be  keen  to  discount  bills  at  rates  much  under  those 
at  which  the  Bank  of  England  is  prepared  to  lend. 
Thus,  havmg  regard  to  all  the  circumstances,  it  is 
evident  that  discount  rates  are  likely  to  be  main- 
tained at  a  level  close  to  the  rates  which  the  Bank 
of  England  may  charge  for  advances. 


^  From  the  international  point  of  view  it  is  of  great 
importance  that  discount  rates  should  be  maintained 
in  London  at  a  profitable  level,  as  otherwise  the 
drain  of  gold  to  foreign  countries  may  become  exces- 
sn-e.  In  consequence  of  the  unwillingness  of  New- 
York  to  purchase  any  large  amount  of  securities  this 
week,  the  sight  exchange  upon  London  after  advanc- 
ing to^4  77a  fell  to  4  7.5|,  and  yesterday  was  quoted 
at  4  7G1.  Such  a  rate  gives  a  very  considerable 
profit  on  gold  exports,  and  it  is  evident  that  gold  ship- 
ments to  New  York,  either  from  Ottawa  or  from 
other  places,  is  likely  to  remain  large  unless  American 
securities  are  sold  more  freely  or  credits  are  obtained 
by  Europe  in  the  United  States. 


In  considering  the  outlook  for  exchange,  several 
factors  have  to  be  heeded.  First,  of  course,  there  are 
the  enormous  purchases  of  goods  by  Europe  as  well 
as  by  other  countries  from  the  United  States,  which 
m  the  first  year  of  war  will  probably  cause  the 
exports  to  exceed  the  imports  by  no  less  than 
£"250,000,000,  and  will  give  America  power  to  import 
gold,  to  buy  securities  from  abroad,  and  to  make 
loans  of  money  in  foreign  markets  to  the  extent  of 
upwards  of  j£IOO,000,000. 


Second,  as  far  as  British  imports  for  war  pur- 
poses go  they  are  likely  to  be  still  greater  in  future 
than  they  have  been  in  the  past,  and  if  Europe  con- 
tinues to  spend  money  with  increasing  freedom  the 
balance  of  .4merican.exports  over  imports  in  the  coming 
year  may  be  nearly  twice  as  great  as  in  the  past  year. 
There  is,  however,  a  third  factor  coming  into  the 
situation,  and  that  is  the  campaign  now  being  initiated 
m  tliis  country  to  induce  our  people  to  become  more 
economical,  and  to  offset  the  great  expenditures  for 
war  by  reduced  expenditures  for  domestic  and  civil 
purposes.  What  effect  this  campaign  will  have 
cannot  yet  be  gauged.  But  it  is  evident  that  it 
cannot  fail  to  have  a  great  influence,  and  that  conse- 
quently the  large  imports  for  war  purposes  may  in 
some  measure  be  offset  by  reduced  imports  for  con- 
sumption by  civilians. 


Moreover,  it  should  be  specially  noted  that  in  the 
present  temper  of  tlie  British  people  they  will  be 
willing  to  do  whatever  is  essential,  and  if  the  outflow 
of  gold  becomes  great  enough  to  cause  real  uneasiness, 
then  it  is  obvious  that  tiie  British  people  will  reduce 
their  consumption  to  a  point  that  would  reduce  or 
even  stop  the  gold  exports.  It  will  be  realised,  of 
course,  that  the  practice  of  economy  is  extraordinarily 
difficult  after  people  -have  been  accustomed  to  a  given 
rate  of  expenditure  and  of  consumption,  and  that  the 
introduction  of  economy  will  be  no  greater  than  con- 
ditions compel.  If  the  American  people  buy  their 
securities  freely  from  us  or  lend  money  to  the  Allies, 
or  their  bankers  leave  large  balances  in  the  London 
market,  then  the  rate  of  expenditure  and  of  consump- 
tion will  be  correspondingly  maintained.  .\s  far  as 
we  are  able  to  gauge  the  situation  .\merica  is  not 
willing  to  lend  all  the  money  that  is  needed  to  take  care 
of  our  existing  adverse  trade  balance,  but  is  prepared 
to  provide  some  of  it,  but  that  the  British  people  are 
about  to  effect  economies  in  their  civil  expenditures, 
which  will  in  the  course  of  a  relatively  short  time 
take  care  of  the  adverse  trade  balance  by  bringing 
about  an  expansion  of  exports  and  a  curtailment  of 
imports. 

With  the  situation  as  it  now  stands,  however,  and 
r.ntil  matters  are  rectified,  it  is  of  great  importance  that 
discount  rates  should  be  maintained  at  a  profitable 
level  in  the  London  market,  and  that  New  York 
bankers  should  be  given  adequate  inducement  to  leave 
balances  on  this  side. 


The  Committee  of  I^ondon  Clearing  Bankers  have 
elected  Lord  St.  Aldwyn  (London  Joint  Stock  Bank) 
Chairman,  and  j\Ir.  E.  \'.  Vassar  Smith  (Lloyds  Bank 
Limited)  as  Deputy  Chairman  for  the  ensuing  year. 
On  taking  office.  Lord  St.  Aldwyn,  on  behalf  of  the 
Committee,  thanked  the  retiring  Chairman,  Sir  Felix 
Schuster,  for  the  valuable  assistance  rendered  to 
bankers  during  his  tenure  of  office,  particularly  during 
the  momentous  months  of  war. 


THE  BANK  OF  ENGLAND. 

The  Bank  of  England's  gold  and  reserve  continue 
to  decline  heavily,  and  both  amounts  are  now  smaller 
than  they  have  been  since  the  early  weeks  of  the  War. 
It  is  possible,  indeed,  probable,  that  the  great  sub- 
scriptions for  the  new  War  Loan  will  bring  into  the 
Bank  of  England  a  large  amount  of  cash  from  the 
private  hoards  of  many  people.  But  whether  the 
amount  that  will  be  received  in  this  manner  will  be 
more  than  sufficient  to  offset  the  drain  of  gold  to  the 
United  States,  to  Argentina,  and  to  other  countries 
has  yet  to  be  determined.  The  loss  of  reserve  this 
week  was  as  much  as  £3,572,000,  and  the  amount 
was  reduced  to  £35,905,000.  The  loss  of  gold  was 
£2,065,000,  in  consequence  of  withdrawals  of 
£1,279,000  for  abroad  and  of  £786,000  for  the 
country.  On  the  other  hand,  the  note  circulation 
expanded  £1,506,000.  The  total  stock  of  gold  is  now 
£52,092,000,  while  the  note  circulation  is  £34,636,0(10. 
Very  large  disbursements  were  made  from  the  public 
deposits  last  week,  as  the  applications  for  new  Trea- 
sury Bills  on  balance  were  quite  insignificant,  amount- 
ing to  only  £2,882,000.  The  loss  in  the  public 
deposits  was  as  much  as  £18.064,000,  and  the  total 
amount  was  reduced  to  £81,514,000.  On  the  other 
hand,  the  other  deposits  increased  £30,091,000  to  the 
great  total  of  £140,654,000.  This  increase  was  due 
partly  to  the  loss  of  public  deposits  and  partly  to  an 
increase  of  £16,521,000  in  the  Bank's  holding  of 
"  other"  securities.  Presumably  a  large  part  of  the 
increase  in  the  "  other  "  deposits  represents  money 
raised  by  the  Bank  in  connection  with  the  new  loan. 
In  consequence  of  the  great  addition  to  the  Bank's 
liabilities  and  loss  of  reserve,  the  proportion  of  reserve 
to  liabilities  has  fallen  this  week  from  18.87  per  cent, 
to  16.16  per  cent.  This  is  the  lowest  figure  since 
August  last. 
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MONEY  IN  NEW  YORK. 

The  supply  of  money  in  New  York  remains  super- 
abundant, and  loans  for  the  day  can  easily  be  obtained 
at  under  2  per  cent.  The  resenes  of  the  New  York 
banks  last  week  increased  £696,000,  but  in  conse- 
quence of  a  substantial  increase  in  the  deposits  the 
surplus  reserve  was  reduced  £294,000  to  £39,006,000. 
The  exchange  upon  London,  after  recovering,  has 
again  declined,  and  now  stands  at  the  low  figure  of 
4.76}-  for  sight  drafts. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  Y'ork :  — 


Dis- 

Rate 

count 

Kew  York  on 



Jnlv  1 

Par  as  usnallv  quoted 

% 

London 

sight 

$4  76} 

4  8Gi  dollars  for  £1 

2-1 

cables 

$4   77A 

1-3 

CO  days 

$4  7JJ 

2-9 

Ajnsterdam    ... 

sight 

S9fSc. 

40}  cents  for  1  guilder 

0-7 

Berlin 

sight 

81>C. 

95  cents  for  4  marks 

14-6 

Copenhagen  ... 

cheques 

IGAc. 

2GJ  cents  for  1  kronen 

2-1 

lUly   ...        ... 

sight 

6.151. 

6.18  lire  for  Jl 

18-7 

Paris 

sight 

6  66  fr. 

5.18  francs  for  $1 

8-5 

Petrogiad 

sight 

38c. 

61i  cent?  for  I  rouble 

Uexico 

Mex.silvcr  $     37'C.  U.S.60C.  U.S.  for  1  Mes.  t 

25-0 

Switzerland    ... 

sight 

5  45fr. 

S.ISJ  francs  for  $1 

4-9 

Vienna 

sight 

15  lie. 

20i  cents  ior  1  kroner 

25-3 

Rates   for  prime   commercial   paper  and   for  caU 
loans  in  New  Y'ork  are  as  follows :  — 


July 

July 


1, 1915,.. 
2, 191«... 


Prime  paper 


3-3  J  % 
3}-4i% 


CaU  money  ... 


2% 


POSITION  IN  INDIA. 

The  demand  for  exchange  remains  exceptionally 
light.  Indeed,  the  remittance  of  a  moderate  amount 
of  money  from  India  to  Loudon  for  the  purpose  of 
participating  in  the  new  War  Loan  has  brouglat  about 
a  dechne  in  exchange  to  Is.  SJJd.  Tliere  were  practi- 
cally no  applications  for  the  10  lacs  of  Council  drafts 
offered  this  week. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India  :  — 

Bomtiay  ...  6  per  cent.  (June  2,  '15)     |     Bengal  ...  5  per  cent.  (June  4,  '15) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last. 
June  30,  are  :  — 


BII.L3. 

I.ate,  Tendered.        Accepted. 

I      d.  Rs.  R3.  % 

1    3ft  30,000        30,000      100 

Offered. 
Grand  Total  ...  Bs.  10,00,000      ... 


TELEGR-4PHIC  TrASSFEKS. 

Rate.  Tendered.  Accepted. 

J.  d.  Rs.  Rs.         % 


Temlered. 
Rs.  30,000 


Accepteii. 
Bs.  30,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows :  — 


^—Telegraphic  Tran3fers.-> 
Rs.    Average.  Minimum. 


Rs.        Average.  Minimum. 
Calcutta       ...    30,000        1/3.937        l/3ji 


The  following  Special  Sale  lias  since  been  made  :  — 


Bills  on  Madras 


Bs. 

3,24,536 


At 

1/3H 


From  April  1  to  June  29  inclusive  the  Couucil  have  graute-i  remittauces 
for  Rs.2,65.67,441,  realising  £1,768.922.  Up  to  June  30  of  last 
financial  year  the  total  Bills  and  Transfers  sold  wa^Rs.3,98,53,332,  realising 
£2,681,629,  The  total  sales  for  the  week  eude-J  June  29  amounted  to 
Rs.4,00,000,  realising  £26.6i4.  The  amoiint  to  be  offered  for  tender 
next  Wednesday  will  be  10  lacs. 


SILVER. 

The  SUver  market  has  been  weak,  and  from  ^Osd. 
the  price  fell  to  2'2|J.,  from  which  it  lias  recovered 
to  22lf(i.  There  have  been  no  orders  from  India, 
while  the  demand  from  China  has  been  light.  The 
stock  of  silver  continues  to  accumulate  in  the  Indian 
Currency  Department,  the  amount  of  coined  silver 
now  being  3.473  lacs,  an  increase  for  the  week  of 
109  lacs. 


Jane  25 

26 

28 

29 

30 

July  1 

2 

London  ...      23tV 

23* 

23 

22* 

221 

221i 

22  (* 

India     ...Rs.60,% 

60  ar 

59  ff 

59;?r 

69j 

59 

69 

Exchange      1.3i 

l/3i 

l'3i 

l/3» 

1/3J 

l/3i 

1/31 

Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaralioii.  —  Vide  Emergency  Rules 
iS  to  conditions. 

TICKET  HAY.  P.\Y  DAY.  OOSS  )L3. 

Settlement  [Tues.,    July  13  I  Weil.,  July  14  I  Tburs.,  Aug.  6 
Days.        iWed.,     July  28  i  Tliur5.,July  29  |  — 

J       These  dates  apply  to  closing  of  old  positions   un- 
settled, or  interest  adjustments  on  Contangos. 

Two  events  of  the  week  call  for  notice.  First,  what 
may  be  called  in  brief  the  "Talon  "  notice  issued  by 
the  Bank  of  England  on  Tuesday,  and,  secondly,  Par- 
liamentary action  dealing  with  the  case  of  trustees  by 
means  of  a  short  measure  called  the  War  Loan 
(Trustees)  Bill.  This  measure  will  enable  trustees  to 
borrow  money  for  the  purpose  of  obtaining  conver- 
sion of  securities  under  the  War  Loan  Act  of  1915, 
and  is  dealt  with  in  subseipient  editorial  remarks. 


The  notice  issued  by  the  Bank  virtually  sets  at  rest 
what  has  been  a  fairly  prevalent  idea  in  professional 
quarters.  It  has  generally  been  assumed  that  some 
form  of  detachable  and  marketable  option  rights 
would  be  created.  It  is  now  made  known  that  after 
the  payment  of  the  instalment  of  10  per  cent,  due 
July  20,  1915,  the  holder  of  each  allotment  letter 
wdll,  on  giving  it  up,  receive  in  lieu  thereof  a  scrip 
certificate,  to  which  will  be  attached  (in  addition  to 
the  coupon  for  the  dividend  payable  December  1, 
1915)  "a  conversion  rights  talon."  Before  applica- 
tion is  made  to  exercise  conversion  rights  attached 
to  the  scrip  certificate,  full  payment  of  future  calls 
has  t-o  be  made,  and  then  the  certificate  and  talon 
with  Consols  or  old  War  Loan  must  be  exhibited  to 
the  Bank  of  England,  which  will  detach  and  retain 
the  "  talon  "  to  vouch  for  conversion,  returning  the 
fully-paid  scrip  certificate  of  new  War  Loan  to  the 
owner.  A  "talon"  without  scrip,  or  scrip  without 
a  "  talon,"  will  not  carry  conversion  rights. 


The  holder  of  Consols  or  old  War  Loan  who 
desires  to  convert  will  have  to  buy  a  scrip  certificate 
of  the  new  Loan  W'itli  the  "  talon  "  attached.  He  will 
till  October  30  have  the  right  to  present  at  the  Bank 
of  England  the  scrip  in  fully  paid  form  (with 
' '  talon  ' ')  and  scrip  to  bearer  of  Consols  or  old  War 
I..oan  in  respect  of  wliich  rights  are  to  be  exercised, 
or,  in  the  case  of  inscribed  stock,  earmarking  all  or 
part  of  an  amount  standing  to  his  credit  in  the  Bank's 
books.  Applications  to  split  certificates  to  suit  the 
convenience  of  tlie  presenter  must  be  made  in  person 
at  the  Loans  Office  of  the  Bank  of  England.  After 
the  documents  presented  have  been  checked  and 
verified,  the  Bank  will  detach  the  talon  giving  rights, 
and  hand  back  to  the  presenter  the  new  Loan  certifi- 
cate ex  rights. 


In  brief,  the  holder  of  old  stocks  who  desu-es  to 
convert  will  have  to  secure  enough  new  War  Loan 
cum  rights  as  will  enable  him  to  convert,  and  then, 
after  having  used  such  document  for  conversion 
rights,  he  wall  he  able  to  sell  his  scrip  "  ex  talon  " — 
i.e.  "ex  rights."  The  applicant  for  War  Loan  w^ho 
has  no  stock  to  convert  will  be  able  to  make  applica- 
tion for  an  allotment,  and  if  his  application  is  acceded 
to  will  receive  certificates  with  talon.  He  can,  with 
an  advantage,  sell  these — cum  talon — cei'tificates  and 
purchase  certificates  ex  talon  or  ex  rights.  As  we 
pointed  out  last  week,  it  is  very  desirable  that  those 
who  have  no  stock  to  convert  should  assist  persons 
who  possess  old  stock,  and  who  have  no  further 
resources  in  cash  to  enable  them  to  effect  conversion. 


Different  calculations  have  appeared  as  to  the 
amount  that  on  payment  in  full  on  July  20  will  be 
allowed  as  to  the  4J  per  cent,  discount  on  calls  antici- 
pated.       We    understand    that  the   exact  amount  is 
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10s.    6d.  per  £100  nominal  of  sl-ock.        Calculations 
have  been  made  a  penny  different  both  ways. 


It  had  been  the  hope  of  a  great  number  of  persons 
that  the  "  rights  "  would  take  the  form  of  some  piece 
of  detachable  and  transferable  paper  which  could  be 
bought  in  the  market  and  used  for  exercising  such 
rights  to  convert  old  stocks  held,  but  this  procedure 
is  not  to  be  adopted.  It  may  be  emphasised  that  the 
virtue  attaching  to  tlie  cum  rights  scrip  holds 
to  October  30,  and  in  the  interval  to  that  date  there 
will  doubtless  be  fluctuations  between  the  values  of 
certificates  cum  talon  and  certificates  ex  talon. 


The  procedure  of  enabling  trustees  to  borrow  for 
tli€  purpose  of  carrying  out  conversion  will  greatly 
assist  those  persons  who  have  Consols  or  old  \Yar 
Loan  stock,  and  in  large  part  the  loans  that  may 
have  to  be  arranged  by  trustees  will  be  of  a  temporary 
nature.  Further,  it  has  to  be  borne  in  mind,  as  re- 
gards the  facilities  afforded  to  trustees,  that  the  main 
form  of  British  Government  securities  held  is 
Consols. 

The  open-market  transactions  during  the  past 
week  in  Consols  are  represented  to  have  been  small, 
and  business  on  a  large  scale  in  convertible  stocks 
Has  been  confined  to  the  old  War  Loan,  the  price  of 
which  has  fluctuated  between  93 1  and  94^ — a  rise 
from  93^  to  over  94  and  reaction  to  former  price. 


The  endeavours  of  a  great  number  of  persons  to 
dispose  of  miscellaneous  stocks,  such  as  railways  and 
industrials,  so  that  tlie  proceeds  could  be  invested  in 
War  Loan,  has,  in  an  unwilling  market,  brought 
about  a  further  shrinkage  in  prices.  It  is  to  be  recol- 
lected there  is  a  mass  of  securities  to  which  the 
minimum  price  restrictions  applies,  and  as  these  fixed 
prices  cannot  be  obtained  persons  have  had  to  sell 
securities  where  these  restrictions  are  non-existent ; 
hence  it  is  that  home  railway  Ordinary  stocks, 
foreign  and  Colonial  railway  securities,  and  miscel- 
laneous industrial  and  bank  shares  have  depreciated 
very  considerably. 

At  the  close  of  the  week  in  the  main  there  was  a 
fair  recovery  in  prices,  especially  in  home  railway 
Ordinary  issues  and  bank  shares,  which,  on  the 
pressure  of  selling,  had  been  allowed  to  drop  down  to 
what  was  regarded  by  professionals  as  appreciably 
under  intrinsic  value.  Although  it  is  a  matter  of  com- 
mon knowledge  that  large  amounts  of  American  securi- 
ties held  by  the  British  have  been  sold,  it  is  satisfactory 
to  notice  that  prices  in  New  York  have  been  fairly  well 
held,  and  this  both  as  to  fixed  interest-bearing  bonds 
and  dividend  securities.  As  against  the  effect  of  con- 
stant selling  by  holders  in  this  country  has  to  be  set 
the  fact  that  in  the  United  States  itself  producers  are 
securing  benefit  from  the  high  prices  for  grain,  hay, 
&c. ,  and  also  in  regard  to  metals.  The  savings  being 
effected  by  a  large  section  of  the  American  people  are 
being  freely  invested.  One  noticeable  exception  to 
the  general  agricultural  prosperity  is,  of  course,  the 
cotton  industry. 


THE  NATION'S  EXPENDITURES. 

In  the  three  months  to  the  entl  of  June  the  actual 
expenditure  has  been  £258,473,000,  or  at  the  rate  of 
.■ei, 037,000.000  a  year.  In  the  March  quarter  the 
expenditure  was  £240,000,000.  Doubtless  in  the 
past  quarter  the  expenditure  would  have  been  still 
greater  but  for  sales  of  wheat  and  sugar  purchased 
some  months  ago.  The  daily  average  expenditure 
of  £2,840,000  is  rather  less  than  we  calculated 
a  short  time  ago.  This,  however,  does  not  aSect  the 
expenditures  as  calculated  by  Mr.  .\squith,  who  placed 


the  War  outlays  at  about  i3, 000, 000  a  day  and  the 
total' expenditure  at  a  still  greater  sum.  To  show  the 
growth  of  the  actual  expenditures  of  the  British 
Exchequer  since  the  War  began  we  give  the  following 
statement: 

Actual  Expenditures  of  British  Exchequer,   1914-15. 


Quarter  ended 

Expcndit  ures 

..       46,616,000 
..       87,181.000 
..     186,098,000 
..     240,578.000 

Per  Day 
512,000 

947,000 
2,022,000 
2.673,000 

June  1914  (normal)     . 
September  1914 
December  1914 
March  1915       ... 

June  1915 

..     258.473,000 

2,840,000 

The  revenue  is  coming  in  quite  as  well  as  was 
expected,  and  for  the  quarter  amounts  to  a  sum  of 
t.jl,i.'97,000,  in  comparison  with  £40,500,000  in  the 
corresponding  quarter  of  last  year.  There  was  thus 
a  deficiency  for  the  three  months  between  revenue  and 
expenditure  for  the  quarter  of  £207,000,000,  which 
was  covered  by  the  issue  of  £173,000,000  of  Treasury 
Bills,  the  receipt  of  £19,000,000  on  balance  from  the 
last  War  Loan  and  Exchequer  Bond  issues,  and  by 
reducing  the  cash  balance. 


LIMA  RAILWAYS. 

The  directors  of  the  Lima  Railways  Company 
announce  a  dividend  of  1^  per  cent,  in  respect  of  the 
year  1914,  the  same  as  for  the  preceding  year,  whilst 
the  balance  earned  forward  is  raised  from  £1,050  to 
£1,915.  Owing,  however,  to  the  financaal  crisis 
caused  by  the  War,  the  money  needed  to  pay  the 
dividend  has  not  yet  been  remitted  to  London,  and, 
consequently,  the  payment  thereof  is  to  be  made  at 
the  discretion  of  the  Board  as  and  when  the  money 
is  received  on  this  side.  This,  at  any  rate,  is  the  reso- 
lution to  be  stibmitted  at  the  general  meeting  to  be 
held  on  the  7th  July. 

The  profit  for  the  year  is  smaller  by  £231  than  in 
1913,  in  consequence  of  the  reduced  rent  received 
from  the  .\ssociated  Companies  in  respect  of  the  lease. 


CONVERSION  FACILITIES. 


To  the   Holders  of  :— 

3B  WAR  LOAN  1925-1928.  ]    2^   ANNUITIES. 
2i%  CONSOLS.  !    2^   ANNUITIES. 

THE  LONDON  EOEEIGN  AND  COLONI.\L  SECOEI- 
TIES  LIMITED  informs  Holders  of  the  above-mentioned 
British  Government  Securities  who  wish  to  convert  their  hold- 
ings into  £4  10s.  per  cent.  WAE  LOAN  192-5-1945,  that  it  is 
prepared  to  consider  applications  for  the  advance  to  them  of 
the  moneys  required  for  this  purpose. 

The  tenns  of  an  advance  wUl  be : 

(1)  Interest  at  not  exceeding  Bank  Rate. 

(2)  Repayment  of  the  Loan  at  a  date  to  be  agreed. 

(3)  Transfer  of  the  present  holding  to— 

THE  CHARTER  TRUST  &  AGENCY  LIMITED, 

24  THROGMORTON   STREET,   LONDON,   E.G., 

who  will  hold  the  same  as  Trustees  for  the  applicants  upon 
repayment  of  the  advances  made  by  the  London  Foreign  and 
Colonial  Securities  Limited. 

THE   LONDON   FOREIGN   &   COLONIAL 
SECURITIES   LTD. 

DIRECTORS. 
The  Hon.  SIDNEY  PEEL,  Chaimnn.  F.  O.  STREETEN. 

G.  H.  BENSON.  J.  H.  NEWCOMB,  Manai/ing  Director. 

AppUi'aliom  lo  he  mhh-i'sfeil  to  The  Seeretury, 

THE   LONDON   FOREIGN   &  COLONIAL 
SECURITIES   LTD. 

24    Throgmorton    Street,    London,    E.G. 
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Referring  to  this,  the  directors  jioinfc  out  that  the 
reduction  is  to  be  accounted  lor  by  the  Lessee  Com- 
panies allegins  that  the  local  receipts  of  'cargo  in 
Callao  should  not  he  included  in  the  computation,  for 
the  triennial  payment.  Tlie  I.ima-  representative 
reports  that  this  question  is  now  being  argued  in  the 
courts.  Regarding  tiie  arbitration  as  to  the  .€1.000 
per  annum  claimeil  under  the  lease  for  the  previous 
three  yeare,  the  directors  are.  they  say.  now  awaiting 
the  decision  of  the  final  court.  The  total  receipts  for 
the  year  show  a  diminution  of  £364;  and.  as  expenses 
were  slightly  heavier,  the  net  earnings  declined  £408. 
In  the  following  table  is  set  out  the  maii>  results  of 
working  for  tlie  last  six  years:  — 


1914   1913  1012  IRll  1910  1909 

£1:  t  i  £  £. 

14,.1S.1    14,94"  ISMS  1.1,453  15,901!  11,422 

3,858      3,718  4,092  3,787  3,587  3,838 


Oros-s  earnings 

Kxpensos 

Net  cambiRS      11,731    12,229    11,021!    11,8«6   12,339     7,584 

Miscellauaous  income 441        332  91  78        122  Ul 


Total  income  12.172    12.,161    1I,C17   11,744    12,461      7,84.-. 

Deb.  lnt<T.<.-:t.indsiiikinF  fund...      4.924      4,924      4.924      .1,318      0,500      6,708 
Miscellaneous  charges 383        641     8,818     1;030        160        679 

Total  chaises ' 
Net  proflt 

Pividond  on  Ordinary 
Rate  percent 


...  5,307  8,165    11,742  8,348  6,850  7,387 

...  6,865  7,096Los.-<125  5,396  8.811  263 

...  6,000  6,000         —  8.000  7.000  Nil 

...  (11%)  (11%)        -  (11%)  ai%)  - 


Balance 
Brought  forward 

Carried  forward 


805      1,096  Dr.  12.-.  Dr.  604Drl,189  Cr.  268 
1.050    Dr.  46  79         8S3      1,873      1,614 


1.915      1,050    Dr.  46 


6S3      1.S7 


It  should  he  noted  that  the  rental  received  in 
respect  of  the  lease  is  now  at  the  minimum,  and  that 
the  profit  produced  is  equal  to  about  IJ  per  cent,  on 
the  shares.  Tliis  means  that  the  Company  should  be 
able  to  at  least  maintain  the  existing  rate  of  distribu- 
tion and  may  l)e  able  to  increase  it  to  If  per  cent.,  and 
possibly  to  2  per  cent.,  in  the  event  of  the  courts 
deciding  in  its  favour  the  legal  questions  now  in 
dispute.  The  last  transaction  recorded  in  the  Com- 
pany's shares  was  done  at  22.<:.  6(7.  only. 


GREAT  INDIAN  PENINSULA  RY. 

The  announcement  by  the  Great  Indian  Peninsula 
Railway  Company  of  a  dividend  of  3s.  Qd.  per  cent. 
on  the  capital  stock  in  addition  to  the  guaranteed 
interest  of  3  per  cent,  in  respect,  of  the  past  year. 
clearly  indicates  that  the  Company  has  suffered 
severely  as  a  result  of  the  War.  Twelve  months  ago 
the  dividend  was  at  the  rate  of  £1  per  cent,  per  annum, 
whilst  for  the  nine  months  to  March  31,  1913,  16s. 
per  cent,  was  distributed,  being  at  the  rate  of 
£1  Is.  id.  per  cent,  per  annum.  The  following 
dividend  payments  have  been  made  by  the  Company 
in  the  last  few  years :  — 

Great  Indian  Pen  iTisvla  Railmay. 

Dividend 
G  uarant^ed        from  Total 

Interest         Surplus  Distribu- 
Fer  Cent.        Profits  tion 

£   s.   (I.  £   s.   d. 

..3  036  336 

..3  100  400 

..3  1    1    4»  4    14 

..3  1  12    0  4  12    0 

..3  0  11    0  3  11    0 

,.3  130  430 

•  Actual  distributioa  for  the  nine  months  was  16*.  per  cent.,  being  at 
the  rate  of  £1  Is.  4rf.  per  ceut.  per  annum. 

A  heavy  decrease  in  gi-oss  earnings  was  accom- 
panied bj'  a  considerable  saving  in  working  expenses, 
nevertheless  the  net  earnings  at  Es.  2,86,16,000  for 
the  year  show  a  diminution  of  Es. 88, 71, 000,  or 
nearly  24  per  cent.  Interest  charges  were  heavier, 
and  the  Company's  one-twentieth  share  of  surphis 
profit,  less  sundry'  charges,  amounts  to  only- 
Its. 62, 138,  as  compared  with  Es. 3, 91,056.  The 
price  of  the  guaranteed  stock  is  about  90,  which  is 
also  the  minimum,  and  the  yield  from  the  past  year's 
dividend  is  £3  lis.  9i.  per  cent. 


Period 

Ye.ir  to  March  31,  1915      ... 
..  „        1914     ... 

9  months  to  March  31, 1913 
Tear  to  June  30, 1912 
„      1911 
„      19.0 


CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

II .  if    rii-  v  A'-t  ( 1914 )  I'^i.,t  or  rre.ioiit  Moinbcrj  ..(  l\i.< 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

u,^  well  as  tho 

CLERGY  AND  THBIR  RELATIVES, 

arc  admi&alble  to 

ALL   BENEFITS   OF   THE    SOCIETY. 

Including  the  right  to  share  in  BONUSES. 


"  Wlthout-Proflt "  Policies,  open    to  the    General    Public,   at 
exceptionally  low  rales. 

Office:      2    &    3    THE    8ANCTUARV,     8.W. 


lacorporated 
A.D.  1720 


Hud  OHIce  : 

ROYAL  EXCHANQE, 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-Glass,   Buffflary, 

Emplovers'   Liability, 

Live  Stock,  Third  Party, 

Fidelity  Guarantees. 

The  Corporaiim  is  prepared  load  a*  TRUSTEE  and  EXECUTOR, 

Apply  for  foU  particoUrs  of  all  classes  of  Insoraoce  to  tho  Bocretary— 

H«a<l  Office  :    KOYAL  EZCBANQE,  LONDON.  E.a 

Weit  End  Branch  :   M  PALL  UALL,  S.n. 


Annuities. 

Special  Terms 

are  granted  In 
cases  where  health 
is  Impaired. 


There  has  been  an  absence  of  appreciable  movements 
in  prices  in  mining  securities,  notwithstanding  the 
dechne  in  general  Stock  Exchange  securities  jiot  con- 
trolled by  minimum  prices,  and  this  is  due  to  the 
Mining  market  being  one  sui  geiwris.  It  has  to  be  re- 
collected, too,  that  gold-mining  shares,  from  the  point 
of  view  of  output,  are  rather  stimulated  by  the  War, 
as  the  nations  of  the  world  must  have  gold,  and  it  is 
necessary  to  keep  mines  fully  employed.  Somewhat 
similarly  with  base-metal  mines.  Then,  as  to  prices, 
it  has  to  be  borne  in  mind  that  the  valuation  of  the 
present  market  is  very  different  from  what  it  was  in 
the  middle  of  July  1915.  and  i3efore  the  War  was 
even  dreamed  of  the  market  valuation  of  shares  had 
sJirunk  appreciably  during  an  extended  period,  not 
only  as  regards  mines  of  indifferent  characterisation, 
but  even  well-managed  mines  of  proved  stable  merit. 
There  are.  of  course,  cases  where  either  through 
financial  misfortune  or  physical  discomforts  the  posi- 
tion had  deteriorated,  hut  there  are  also  instances 
where  the  position  has  tended  to  steadily  improve, 
and  in  some  cases  appreciably  so.  A  liolder  of  well- 
selected  shares  based  on  intrinsic  merit  is  indisposed 
in  these  times  to  go  into  other  ventures  where  there 
is  less  assurance  of  an  adequate  return  on  capital 
invested.  In  the  case  of  the  large  number  of  mines 
that  have  given  disappointing  results  over  a  series  of 
years,  quotations  have  receded  to  shillings  or  even 
pence,  and  the  man  who  has  witnessed  such  a 
shrinkage  in  va'ues  and  sees  the  price  at  a  tenth  or 
twentieth  of  w^hat  it  used  to  be.  is  indisposed  to  cut 
his  loss,  tenaciously  holding  on  in  the  hope  of  a 
change  for  the  better  in  prices.  The  tendency  of  the 
market,  nevertheless,  has  upon  the  whole  been  dull, 
exceptions,  indeed,  being  few. 

It  is  curious  to  notice  that  the  sharp  fluctuations 
that  have  lately  occurred  in  the  price  of  the  metals 
have  had  very  little  s.ympathetic  effect  on  the  share 
market.  Last  week  we  referred  to  the  very  consider- 
able decline  that  had  occurred  in  the  price  of  copper, 
erroneously    stating    it    had    receded    to    about    £60 
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"  spot  "  and  £61  "  forward,"  instead  of  ^£80  and  £81 
respectively.  Most  of  the  shares  of  leading  copper 
companies  have  scarcely  changed  more  than  a  small 
fraction.  The  further  decline  in  the  price  of  the  metal 
to  about  £79 J  for  ' '  spot  ' '  and  £80i  for  ' '  forward  ' ' 
means  a  setback  of  £7  or  £8  compared  with  the  best 
recent  quotations.  Tinto  shares  have  varied  but 
slightly  from  the  long-maintained  level  of  about  an 
average  of  £.59.  The  statistics  of  copper  for  the  month 
of  June  just  published  by  Messrs.  Merton  show  a  very 
sharp  change.  The  deliveries  for  the  month  were 
only  28,185  tons  against  43,429  tons  for  May,  and  the 
supplies  of  32.136  tons  against  46,032  tons.  The 
stock  and  visible  supply  was  increased  to  38,041  tons 
at  the  end  of  June,  which  is  an  increase  compared  with 
the  month  previously  of  about  4,000  tons. 

Messrs.  Merton  and  Company's  figures  as  to  the 
European  statistical  position  at  dates  given  have  been 
as  under: — 


Jnne 

May 

April 

March 

Tons 

Tone 

Tons 

Tons 

stocks,  England  and  France 

..    27,293 

22,742 

18,639 

17,858 

^oat,  Oblle  and  Australia 

..      6.625 

6,225 

7,725 

6,C75 

Stocks,  Holland  and  Germanj* 

..      6,123 

5,123 

5,123 

S,123 

„     other  Eoropean  ports 

800 

500 

500 

500 

Total 

..    38,541 

34,090 

31,987 

29,666 

Supplies,  England  and  France 

..    32,136 

46,032 

34,242 

43,272 

DeUyeries       „                 „ 

..    28,185 

43,429 

31,811 

48,691 

Price  (standard)  end  of  period 

..  £8115j. 

£79  2>.  6<i. 

£77 

£69  2«.  6d. 

•  German  and  European  stocks,  other  than  Holland,  assumed  same  as  for 
Jaly  1914  each  month  since. 

In  the  South  African  market  higher  priced  issues 
have  dropped,  including  Rand  Mines,  Central  Mining, 
Crown  Mines  and  Modders.  A  slightly  sympathetic 
decline  has  occurred  in  Modder  B's,  but  Modder  Deep 
shares  have  held  their  ground  very  well,  being  only  a 
sixteenth  off  the  quotation  of  a  month  ago.  Gedulds, 
after  receding  momentarily  to  26s.  9d.  have  rallied  to 
about  28s.  9d.  The  two  last-named  mines  are  for  the 
time  being  in  favour. 

Diamond  shares  have  further  drooped,  and  r.re 
quite  out  of  favour. 

The  Eussian  group  has  not  only  been  neglected, 
but  prices  are  heavy.  Russo- Asiatics  at  4|  are  more 
than  a  pound  lower  than  they  were  a  few  weeks  ago. 

The  Rhodesian  market  is  distinctly  under  a 
cloud,  and  a  great  number  of  persons  are  suffering 
from  the  dwindling  in  prices  that  is  going  on,  espe- 
cially in  Chartered  shares,  which  are  now  quoted  only 
about  9s.  6d.  each. 

Globe  and  Phoenix. —  The  first  interim  dividend  on 
account  of  the  earnings  of  191-5  has  this  week  been 
announced.  It  is  Is.  per  share,  against  Is.  M.  per 
share  paid  quarterly  in  respect  of  the  earnings  of  1914. 
A  contrast  of  the  Company's  aggi-egate  annual  distri- 
butions in  respect  of  the  years  named  is  as  under  :  — 


1914 

as.  od. 


1913 
6s.  3d. 


1913 

Is.  Od. 


1911 
Ss.  Od. 


1910 
5s.  9(2. 


BRAKPAN'S  LIFE. 

We  called  attention  in  The  St.4tist  of  May  29  to  a 
cabled  report  of  a  calculation  put  forward  by  the 
Chairman  at  the  meeting  of  the  Company,  held  on 
May  25  in  Johannesburg,  as  to  the  ore  contents  of  the 
441  claims  opened  upon.  As  an  abbreviated  report  of 
the  meeting  appeared  in  our  issue  of  last  week  at  page 
773  we  may  again  call  attention  to  the  Chairman's 
statement:— "  You  will,  therefore,  be  interested  to 
hear  the  result  of  a  recent  calculation,  which  indicates 
that,  on  the  basis  of  present  working  conditions,  an 
average  of  about  10,000  mill  tons  of  profitable  ore 
per  claim  will  ultimately  be  extracted  from  the  441 
claims  already  opened."  This  statement  in  its  pre- 
sent form  is  liable  to  be  misinterpreted. 

In  the  last  issue  of  "  M.  O.  A."  we  set  out  that  a 
forecast  as  to  what  the  life  of  the  mine  will  be  is 
mere  guesswork.  We  then  added  that  with  a  dip  of 
about  8  degrees,  reef  stoped,  say,  a  width  of  61  inches, 
and  an  allowance  of  15  per  cent,  for  sorting,  the  net 
mill  tons  per  claim  on  such  data  in  respect  of  the  pay- 


able portion  of  the  area  should  approximate  24,900 
tons  per  claim.  But  the  Company  since  the  beginning 
of  operations  in  the  area  developed  upon  has  only  ex- 
posed payable  ore  in  about  50  per  cent,  of  the  total 
developments. 

Reverting  to  what  we  said  in  "  M.  0.  A."  we  were 
basing  our  rough  calculation  on  only  50  per  cent, 
of  the  area  containing  payable  ore.  We  deducted 
approximately  half  of  the  total  1,150  claims,  and  in 
respect  of  remaining  580  claims  we  estimated  the  con- 
tents as  24,000  mill  tons.  Or,  in  other  words,  where- 
as the  Chairman  referred  to  a  calculation  of  10,000 
mill  tons  per  claim  on  a  total  area  of  441  claims,  we 
referred  to  24,000  tons  per  claim  on  half  the  area  as 
payable.  Putting  the  matter  in  another  way,  our 
calculation  was  12,000  mill  tons,  compared  with  the 
Chairman's  10,000  tons  per  payable  claim.  We 
recapitulate: — 

Tone 
Say  580  claims  (approximately  half  the  total 

area  of  1,150)  at  24,000  tons  per  claim        ...     13,920,000 
Used  to  end  of  1914,  say  2,110,000 


11,810,000 


Remaining  at  January  1,  1915 

With  the  mill  dealing  with,  say,  620,000  tons  per 
annum  the  life  would  be  approximately  19  years, 
according  to  our  calculation. 


TRANSVAAL  G.M.  ESTATES. 

Writing  a  year  ago  upon  the  results  of  this  Com- 
pany for  its  financial  year  to  March  31,  1914,  we  took 
note  that  the  profits  obtained  were  a  record.  With 
very  close  indeed  to  the  same  quantity  of  ore  milled  in 
the  year  1914-15  as  in  1913-14,  it  is  regi-ettable  to 
notice  that  there  has  been  a  very  heavy  falling-oft,  in 
the  main  due  to  diminution  in  the  value  obtained  from 
ore  dealt  with.  With  nine  months  of  this  feature, 
there  came  in  the  March  quarter  the  blow  of  work 
being  greatly  interfered  with  by  the  excessive  rainfall, 
the  consequent  floods  causing  an  enormous  amount  of 
damage,  the  caving  in  of  adits,  and  the  necessity  here 
and  there  in  the  several  deposits  to  shut  down  mining 
operations  temporarily.  In  the  month  of  January 
1915  the  rainfall  was  25  inches — in  one  night  4.1 
inches.  This  caused  the  flooding  of  the  whole 
country  and  the  collapse  of  the  mining  works  in  soft 
formations.  The  rainfall  in  February  was  8.73  inches. 
Happily  the  Belvidere  Power  station,  in  the  words  of 
tlie  report,  "  not  only  continued  its  good  service,  but 
stood  well  during  the  flood."  The  effect  of  climatic 
conditions  continued  to  be  felt  after  the  end  of  the 
financial  year — March  31 — and  the  outlook  of  the 
three  months  to  June  30  is  a  profit  result  of  little  if 
anything  more  than  half  that  for  the  corresponding 
quarter  last  year.  The  detail  of  the  combined  milling 
operations  is  given  in  the  table  which  we  usually  pub- 
lish intermittently  in  The  St.\tist  and  for  convenience 
is  reproduced  below:  — 

Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 
£77,992  of  5°o  Debentures.     Three  tube  mills. 

Year  ends  Tons       ^Revenue^     .^Bxpenses-s     •-  Profit-^        Price 

Mar.  31   Stps.  Milled     Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  ^nd  of 


' 

^ 

£ 

e 

£ 

Period 

1913-14  ... 

75 

166,410 

474,949    57/1 

189,693 

22/10  285,266 

34/i 

a* 

June^qr... 

.75 

43,475 

117,249  53  10 

49,904 

22/11  67.345 

30/11 

u 

Sept.  qr. 

75 

44,920 

109,361  48/8 

60,017 

22/3    69,334 

26/5 

— 

Dec.  qr. 

75 

42,380 

106,764  60/5 

47.262 

22/4    69,502 

28/1 

— 

Mar.  qr. 

75 

31,135 

75,133  483 

37,568 

24  2    37.665 

241 

li 

12  mos... 

75 

161,910 

408,497  e0;6 

184,751 

22,«  223,746 

27/8 

H 

1915-16 

Apr.     ... 

75 

11,530 

—        — 

— 

—        13,582 

212 

iH 

May     ... 

— 

12,640 

26,301  41/11 

15,484 

24/8    10,817 

17;  3 

H« 

Dividends— 1914,  March,  17J;  Sept.,  17^  per  cent. 
1915,  March,  12i  per  cent. 

Before  we  set  out  a  contrast  of  each  of  tlie  last 
two  years  we  may  state  that  the  Company's  properties 
are  worked  in  three  different  sections:  the  original 
Pilgi-im's  Rest  centre,  with  its  several  ore  deposits, 
termed  the  Central;  the  Elandsdrift,  about  twenty 
miles  to  the  south ;  and  the  Vaalhoek,  twelve  miles  to 
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tlie  north  of  PilgTim's  Rest.  The  plants  in  use  are 
the  Central,  GU  stamps;  Vaalhoek.  10;  Elandsdrit't,  5. 
At  Vaalhoek  recent  developments  have  been  so  en- 
couraging: tHat  a  small  tube  mill  to  supplement  the 
battery  has  been  ordered.  At  Elandsdrift  a  further  5 
stamps  is  in  course  of  erection. 

It  is  interesting  to  have  particulars  of  the  results 
of  each  section,  and  reference  to  the  detail  we  give 
below  shows  that  the  Elandsdrift,  though  it  deals 
with  no  great  quantity  of  ore,  yields  very  large  profits 
per  ton  and  is  really  important.  Similarly,  though 
to  a  much  less  extent,  the  position  as  to  the  A^aal- 
hoek.  But  with  the  Central  the  position  is  quite 
different ,  and  the  profits  of  this  area  were  about  nine 
shillings — or,  to  be  exact,  9s.  3d. — per  ton  less  than 
in   1913-14. 


Years  to 

Tons 

Value  of 

March  31 

CmslioJ 

, Gold. , 

,-Evpcnses.-v 

, — Profit. — , 

£    Per  Ton. 

£  Per  Ton. 

£    Per  Ton. 

VliLHOEK— 

1013 

lfi,S55 

23,860   31/7 

17,463     21/4 

8,395     10/3 

1914 

17,S«a 

25,555   32/- 

17,481      19/7 

11,074    12/5 

1915 

17,550 

29,170   33/3 

17,577     19/11 

11,653     13/3 

ELANDSDRrer— 

1913 

7,804 

30,588     93/9 

12,329     SI/7 

24,259     C2/2 

1914 

8,040 

37,476     93/1 

11,.536     28/8 

26,939     64/5 

1915 

7,985 

41,186   103/11 

11,751      29/5 

29,735     74/6 

CENTRAL— 

1913 

148,600 

407,180     54/9 

161,884     21/9 

245,296     33/- 

1914 

140,500 

408,884     58,2 

134,602     22/- 

254,222      36/2 

1915 

130,375 

337,840     49/6 

164,308     22/7 

183,532     26/11 

As  to  the  ore  resen-e  position,  all  things  con- 
sidered, the  increase  in  quantity  and  but  slight  de- 
crease in  Pilgrim's  Rest  and  Vaalhoek  grade  are 
satisfactory  results.  The  position  of  the  ore  reserves 
at  March  31  during  each  of  the  last  tlii-ee  years  is 
given  as  under :  - 


^1913-, 

^1914-^ 

^191.5^ 

Value 

Value 

Value 

Ton.s          Dwt. 

Tons 

Dwt. 

Tons       Dwt. 

PiMrrim's  Best 

385,547        14-23 

389,233 

14-41 

401,660    13-3 

\aalhoek 

40,522        100 

56,721 

ii-.3i; 

64.315    10-51 

Elandsdrift    ... 

30,210           — 

38,270 

16-00 

56,180    16-5 

As  an  outcome  of  the  decline  in  profits  for  the  last 
financial  year  there  was  a  reduction  in  the  ilarch 
distribution  to  l'2i  per  cent,  for  the  half-year,  as 
against  the  former  half-yearly  distribution  of  17A  per 
cent.  The  outlook  is  that,  unless  matters  mend  very 
considerably,  a  further  reduction  may  have  to  be  made 
in  Sept'ember  next.  The  dividends  dista-ibuted  by 
the  Company  upon  its  issued  capital  of  £604. 22-5  in 
£1  shaii"es  for  the  years  to  March  31  mentioned  have 
been  as  under : 


1915 

1914 

1913 

1912 

Dividend        

30% 

37i% 

37i% 

27J% 

Amount  called  for  .. 

.    £181.267 

f226.5»4 

£226,581 

£116,160 

A  consolidation  of  the  results  secured  and  appro- 
priations for  each  of  the  last  two  years,  to  March  31. 
1915,  in  each  case,  is  given  below : 


1915 

Per 

1914 

Per 

£ 

Ton 

£ 

Ton 

Eevenue     (161.910tons) 

408,497 

50/5  (100.410  tons) 

474,915 

67/1 

Expenses 

183,576 

22/9 

183,680 
291,235 

22/1 

Mine  profit 

224,921 

27/8 

35/0 

Slimes  profit 

1,433 

2,574 

Interest,  rents,  &c. 

10,567 
236,921 

8,336 

304,145 

Appropriations  :— 

European    and    ad- 

ministration    ex- 

£ 

£ 

penses     

13,381 

14,037 

Profit     applied     to 

capital     

2,635 

— 

Debenture  interest 

3,907 

4.639 

„      redemption 

13,093 

14,144 

Taxes    and    adjust- 

ments       

19,525 

25.413 

Dividends  ...          (30%) 

181.267 

233,810 

(371%) 

226.584 

284,817 

.Surplus       

3,111 

19,328 

Balance  brousht  for- 

ward         

101,939 

82,611 

Balance  carried  for- 

ward         

105,050 

101,939 

lie . 


The  price  of  the  shares  at  the  .present  time  is  about 


MEYER  AND  CHARLTON'S  LIFE. 

We  call  attention  to  ihe  fact  that  Sir  George  Albu, 
at  the  meeting  of  the  Meyer  and  Charlton  Company, 
reported  by  us  last  week,  stated  that  the  remain- 
ing Main  Reef  Leader  ore  contents  in  the  mine — that 
is    undeveloped  and  developed  ore    brought    into  the 


ore  reserves — is  estimated  to  aggregate  approximately 
a  million  tons,  and  that  personally  he  thought  that 
such  estimate  of  the  experts  was  "  rather  on  the  con- 
servative side."  Lest  any  confusion  should  arise  in 
the  minds  of  holders  of  Meyer  and  Charlton  shares 
with  this  estimate  of  one  reef  alone,  and  the  estimate 
we  have  eiven  in  The  Statist  as  to  the  iotal  ore 
contents  of  the  mine,  we  would  call  attention  to  the 
fact  that  our  estimate  on  55i  claims,  containing 
55,000  mill  tons  per  claim,  less  the  quantity  used  to 
December  31,  1914,  makes  the  remaining  ore  at 
January  1,  1915,  2,415,000  tons;  and  this  on  the 
use  of  180,000  tons  a  year  would,  from  January  1, 
1915,  mean  a  life  of  from  13  to  14  vears. 


WELGEDACHT. 

In  recent  years  more  and  uiuie  attention  has  come  to 
be  given  to  what  is  known  as  the  Far  Eastern  Rand, 
and,  despite  the  War,  as  a  consequence  of  some  of 
the  old  and  new  producers  making  excellent  show- 
ings, the  shares  of  some  of  the  companies  operating 
in  this  region  have  established  record  prices.  Quite 
recently,  too,  propositions  at  one  time  regarded  as  of 
ultra-speculative  character  have  come  to  the  front,  as, 
for  instance,  the  Springs  Mines,  where  the  work  has 
indicated  encouraging  features.  Of  outside  com- 
panies, perhaps  most  attention  has  been  recently  given 
to  the  Daggafontein,  probably  because  this  property  is 
close  to  that  of  the  Springs.  Reef  was  intersected  in 
September  1914  at  Daggafontein  shaft  at  deplli 
3.580  feet,  showing  33s.  4cl.  over  stoiiing  width  of 
about  40  inches. 

In  connection  with  the  interest  being  taken  in  the 
region  we  have  been  asked  why  Welgedacht  shares 
have  not  come  in  for  attention  despite  its  coal  busi- 
ness having  attained  the  stage  of  yielding  some  profit 
and  the  Company  having  a  large  gold  area.  The  £1 
shares  of  the  Company  are  at  about  ll.s.  each. 

It  may  be  mentioned  the  Welgedacht  Company  was 
formed  in  May  1899,    with    an  authorised  capital  of 
£65.000.  in  £1  shares.   Of  40,000  shares  issued,  20,000 
were  subscribed  at  par  for  working  capital,  and  20,000 
were  given  for  the  option  right  to  purchase  the  free- 
hold of  the  whole  of  the  fann  Welgedacht,   of  about 
5,000  acres,  excluding  water-rights,  equal  to  approxi- 
mately 3,660  claims.        Mynpacht    and   other   direct 
mining  rights  to  be  portioned  off  as  the  direct  raining 
property  of   the-Company  represented   1,240   claims; 
and  as  to  the  rest  of  the  area,  if  taken  up  by  intending 
workers,  the  Company  would  receive  rental  therefrom 
and  participation  with    the    Government   in    licences, 
li  may  be  mentioned  that  in  February  1907  the  faim 
became  a  proclaimed  goldfield,  but  the  rights  pertain- 
ing to  the  proclamation  have  so  far  not  heen  exercised. 
Bore  testing  was  started  to  ascertain  \^'here  gold 
reef  was  to  be  found,   but  the  outbreak  of  the  Boer 
war  stopped   further   sinking.        Boring  was    recom- 
menced after  the  war,   and  in  the  western  portion  of 
the  area,  which  is  spear-pointed  and  with  point  to  the 
west,  reef  was  encountered  in    1903  at  depths  vary- 
ing between  2,385  to  3.O90   feet  in   different   bores. 
In  1904  another  bore — No.   6 — was    started    in    the 
eastern  portion  of  the  farm,  and  the  encountering  of 
reef,    February   1905,    at   depth    1,908    feet    showing 
20|  dwt.  over  10  inches  width — say  23s.  lOd.  over  a 
stoping    width   of  36    inches — led   "to   the  transfer  of 
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selection  of  mynpacht  from  the  western  to  the  eastern 
portion  of  the  farm.  The  option  to  purchase  the  faiTn 
out  and  out  had  been  taken  up  in  December  1902,  the 
purchase  price  being  £57,500  in  cash  and  2,500  shares. 

The  capital  of  the  Company  was  all  raised  under 
(he  aegis  of  the  Oceana  Consolidated  Company,  but 
changes  in  the  directorate  and  officials  appear  to  con- 
fiiTn  the  idea  that  in  1910  the  control  of  the  Com- 
pany was  secured  by  what  is  known  as  the  "  Abe 
Bailey  group."  About  the  time  of  this  change  of 
control  the  proposition  was  put  forward,  though  it  was 
not  adopted,  that  there  should  be  a  fusion  of  interests 
of  the  Welgedacht,  Cloverfield  and  the  Geygerle  com- 
panies, the  two  latter  being  also  controlled  by  the 
"  Ahe  Bailey  gi-oup."  In  1911  there  apparently  was 
friction  in  connection  with  the  directorate,  and  the 
board  has  since  represented  various  interests. 
Johannesburg  and  London  opinions  as  to  policy,  too, 
seem  to  have  clashed. 

In  1909  the  sinking  of  a  shaft  was  commenced, 
and  was  intended  to  intersect  reef  about  470  feet  south- 
east of  bore  6,  where  at  the  depth  of  1,906  feet  reef 
had  l>een  encountered  in  the  bore.  \Yhen  by  October 
1911  the  shaft  had  been  earned  down  to  a  depth  of 
724  feet,  the  funds  of  the  Company  had  become  so 
low  that  it  was  decided  to  stop  work  and  utilise  the 
shaft  so  far  as  it  had  been  sunk  for  the  purpose  of 
operating  the  coal  strata,  at  a  depth  of  187  feet,  that 
had  been  developed  on  and  in  respect  of 'which  pro- 
duction had  commenced  in  1907.  The  maiden  divi- 
dend of  5  per  cent,  in  respect  of  1914  was  derived 
from  coal  sales  alone,  after  a  long  period  of  struggle  to 
attain  profit  results. 

The  Company's  financial  policy  will  be  best  shown 
hy  a  tabular  analysis.  We  give  this  subsequently, 
and  show  the  various  increases  in  the  amount  of 
capital  and  the  prices  and  dates  of  issues  that  were 
made.  The  money  in  large  part  was  frittered  away, 
in  the  too  frequent  South  Afiican  manner,  through  a 
policy  of  seeking  to  add  area  to  area  instead  of  dealing 
with  the  property  initially  obtained.  Through  the 
acquisition  of  shares  control  was  secured  of  an  under- 
taking termed  the  New  Rand  Exploration,  and  another 
undertaking,  the  New  South  Rand,  was  also  invested 
in.  The  properties  of  such  companies  proving  to  be 
outside  the  reef  area  very  heavy  losses  were  made  on 
both  these  investments,  which,  together  with  writings 
off  for  depreciation,  necessitated  £276,750  in  all  being 
abstracted  from  the  total  of  £326,750  derived  from 
premiums  on  shares  disposed  of  at  varying  prices,  and 
the  cash  resources  of  the  Company  at  June  30,  1914, 
were  about  £45,000.  Reference  to  the  prices  secured 
for  working-capital  shares  suggests  the  following  tables, 
which  set  out  (1)  the  dates  of  the  various  increases 
of  capital,  and  (2j  the  issues  made  and  the  premiurps 
secured :  — 


1899.  Initial  capital  authorised 

1902.  Increased  to  

,,  „       (later  in  the  year)  to  . 

1906.  Increased  to  


Issues  have  been  made  as  under 


1899.      For  option 

„     Working  capital  at  par     

June  1900.        „  .  „       at  £3  per  share  ... 

Mar.  1902.        „  '„       at  £6        

(Pro  rata  one  for  three  old,  guaranteed) 
June  1902.    Working  capital  at  £7  per  share 
,,  Issued  to  New  Rand  Exploration 

I,  „         Vendor  of  farm 

Nov.  1904.    Working  capital  at  £6  10s. 
(Pro  rata  one  far  ten,  guaranteed) 

May  1909.    Working  capital  at  £3       

(Offeretl  pro  rata  and  guaranteed) 


£ 



66,u00 

85,000 



126,003 

250,000 

Premium 

Obtained 

Shares 

£ 

20,000 

— 

20,000 

— 

20.000 

40,000 

20,000 

100,000 

5,000 

30,000 

7,600 

— 

2,500 

— 

9,500 

52,250 

52,260 

104,600 

166,760 

326,760 

£ 

158,750 


Property  and  equipment  ...  169,556 
Stores,  shares,  and  debtors, 

less  creditors         3,739 

Cash  and  on  loan      45,486 


•  Total  shares  Issued  to  June  30, 1914. 

The  position  disclosed  in  the  balance  sheet  at 
June  30,  1914,  has  to  be  taken  into  consideration  in 
calculations  as  to  the  future.  Such  position  may  be 
condensed  as  shown  on  next  column. 


Capital  

Premiums     £326,750 

Less  applied  to  writ- 
iug-olT  losses  on 
investments,  de- 
preciation, &c.    ™  276,750 

Balance  of  premiums 
set  aside  to  reserve         ...    50,000 
Unappropriated  prolits       ...    12,041 

218,791  218.791 

For  the  year  to  June  30,  1913,  the  profit  in  respect 
of  a  coal  output  of  108,270  tons  was  £5,562, 
which  was  carried  fonvard  to  1914.  For  the  year  to 
June  30,  1914,  the  clear  profit  in  respect  of  119,360 
tons  produced  was  £6,480.  A  5  per  cent,  dividend 
for  the  year,  calling  for  £7,837,  was  paid,  so  that  the 
balance  brought  in  had  to  be  trenched  upon  and  the 
balance  carried  forward  was  £4,205.  The  output  of 
coal  continues  to  expand,  but  nothing  material  in  the 
way  of  profit  results  can,  in  the  circumstances,  be 
looked  for  beyond  the  possible  continuance  of  the 
5  per  cent,  dividend. 

It  is  the  gold  section  that  calls  for  consideration — 
whether  or  not  the  action  of  other  companies  operat- 
ing in  the  Eastern  Rand  region  is  to  be  followed?  In 
1908  the  then  Consulting  Engineer,  Mr.  Recknagel, 
made  a  report  to  the  then  board,  which  was  adverted 
to  by  the  Chairman,  Mr.  Jeppe,  at  the  meeting  held 
in  Johannesburg  in  September  1911.  Mr.  Recknagel 
in  his  report  dated  October  22,  1908,  outlined  a 
scheme  for  the  development  of  the  gold  section.  In 
part  the  scheme  was  subsequently  acted  upon ;  but 
Mr.  Recknagel  in  detailing  the  estimated  cost  of 
sinking  a  three-compartment  shaft,  and  also  doing 
5,000  feet  of  development  work,  put  the  cost  ac 
£150,000.  Such  work,  he  considered,  would  allow 
a  safe  conclusion  as  to  the  payability  of  the  reef. 
Should  the  results  encourage  the  proceeding  with 
provision  of  a  reduction  plant,  he  estimated  that 
further  development  and  the  ei^ection  of  a  50-stamp 
mill  and  accessories  would  cost  £350,000.  In  com- 
menting upon  this  statement,  the  Chainnan  at  the 
1911  meeting  called  attention  to  it  being  necessary 
to  sink  a  second  shaft,  and  to  make  the  shafts  of  a 
five-compai'tment  pattern,  and,  he  added,  "  we  cannot 
hope  to  reach  the  producing  stage  before  the  ex- 
piration of  another  five  years.'"  In  the  circum- 
stances, and  especially  having  regard  to  the  War, 
it  is  improbable  that  the  directors  will  come  to  a 
decision  to  take  action,  and  probably  it  is  this 
indefiniteness  that  accounts  for  the  market  neglect 
complained  of  in  respect  of  Welgedacht  shares.  The 
bore  showings  were  not  exhilarating,  but,  of  course, 
bore  indications  at  a  tiny  point  are  no  criterion  of  what 
may  be  found  when  development  is  effected  on  a  decent 
scale. 

PRESTEA  BLOCK  A. 

Fro.m  all  points  of  view  1914  appears  to  have  been  a 
\ei'y  unsatisfactory  year  for  the  Prestea  Block  A 
mine,  and  the  realisation  of  the  very  liigh  hopes  of 
the  past  still  seems  to  be  far  off.  The  annual 
report  just  issued  shows  that  during  1914  270,732 
tons  of  ore  were  milled,  in  comparison  with  229,990 
tons  in  1913,  but  the  gross  gold  contents  of  the  ore 
averaged  only  39s.  6d.  per  ton  in  1914,  against  41s.  od. 
per  ton  in  1913,  and  there  was  a  further  decline  in  the 
extraction  to  the  very  poor  figure  of  79.8  per  cent.,  in 
contrast  with  81.1  per  cent,  in  1913.  In  consequence 
of  these  adverse  factors  the  gold  yield  of  the  ore  dealt 
with  in  1914  fell  to  31s.  7d.  per  ton,  against  33s.  8d. 
in  1913.  Taking  into  account  development  outlay, 
ihe  working  costs  of  1914  were  practically  the  same 
as  in  1913 — viz.,  25s.  Gd.  per  ton,  and  consequently 
the  2s.  reduction  in  the  gold  yield  had  the  effect,  not- 
withstanding the  increased  quantity  of  ore  milled,  of 
reducing  ihe  working  profit  of  1914  to  £82,536,  or 
6s.  Id.  per  ton,  in  comparison  with  £91,705,  or 
8.S.  Id.  per  ton,  in  1913.     So  far  in  the  current  year 
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there  appears  to  have  been  very  little  improvement  in 
results,  as  will  be  seen  from  tiie  following:  — 

Totiil 
Ore      Extraction  GolJ    Working  Working 

Millftl      Obtained   Yielil      I'osts  , I'rollt . 

ToiH  %        Per  Ton  I'erTon  £  I'crTon 

9.-!,483  »4.8  34/3  28/2  28,419  C/1 


7  uios.  1911 
ISmOS.  1913 
„       1913 
1914 

1915. 
Mar.  qr.... 
April 
ilay 


172,319  8«.l  S4,5  28/10        47,253 

229,990  81. 1  33/8         25/7  91,705 

270,733        79-8         31/7         25/0         62,530 


70,470  — 
2,1,730  — 
22,300         — 


29/5  23/1 
.31/3  24,3 
30/8         25/5 


2),287 
8,397 
5,887 


6/7 
8>1 
0/1 

0  4 

7/1 


Smos 122,800        —  SO/3        24,0        38,571  6,3 

After  allowing  for  sundrj-  receipts  and  paying  loan 
interest  and  costs  in  connection  with  experimental 
and  researcli  work,  the  net  profit  of  the  year  is  shown 
liy  the  figures  given  in  the  profit  and  loss  account  as 
£73,899.  From  tliis  depreciation  to  the  extent  of 
.€43,0(37  is  written  off.  and  the  balance  profit  of 
£28,831  is  added  to  tlie  carry-forward,  increasing  it  to 
£67,17'2.  This  is  shown  in  the  following  table,  which 
also  shows  the  reduction  whicli  has  taken  place  in 
the  surplus  liquid  assets,  excluding  stores,  and  in  the 
amount  of  tho  loan  outstanding. 

1913  1912 


Gross  receipts        

Brought  forwftfil  ... 

Total 

Allocations; 

UnilersrounJ  costs 
Reduction  costs... 

Development     

General  expenses  (Mine.^ 
London  expenses 

Interest 

Depreciation  nxitt^  off 
Carried  forward 


1914  1913                  1912                  1911 

£  C                        C                       £ 

427,801  387.U-I4            290,579            160,557 

38,341  —  (Dr.)i/,S5/  (Dr.)  JS,96t! 

406,200 


387,044 


158,037 
91,120 
01,823 
33,834(n) 
3,597 
0,445 
43.507 
07,172 

400,200 


KiS.S.-.O 
79.014 
45,998 
20,154 
4,223 
S.SS4 
45,580 
38,341 

387,044 


282,325 

108.058 
07,833 
34,404 
35,140 
3,820 
8,907 
24,091 

282,325 


143,601 


58,028 

44,U81 

14,805 

].5,014 

2,744 

1.930 

21,253 

(Dr.)  H,36-l 


143,001 

37,350              18,900  24,475 

127,149            152,625  100,673 

1,049,870         1,049,870  1,049,870 
t  Inoluiling  interest. 


Surplus  liquid  assets*    ...         26.171 

Amount  ot  loant 70,000 

Issued  capital        1,049,876 

•  Irrespective  of  luan. 

(rt)  Includini;  £3,691  experimental  and  reseaivh  work. 

The  figui-es  given  above  require  explanation,  and 
especially  the  reduction  in  the  surplus  liquid  assets 
despite  the  heavy  depreciation  provided  and  tlie  large 
addition  to  tlie  carry -forward.  The  sums  written  off 
for  development  redemption  and  plant,  iS:c.,  depre- 
ciation exceeded  the  expenditure  for  the  year  on  these 
items  by  £43,696:  and  as  tlie  Imlaiice  profit  added  to 
the  carry-forward  was  £"28, 63:.'.  it  follows  tliat  the 
net  profit  of  the  year  was  actually  £72. .528.  To  this 
has  to  be  added  the  decrease  of  £10,879  in  the  sur- 
plus liquid  assets,  making  the  total  funds  disposed  of 
.£83,407.  This  sum  was  absorlied  by  the  amount  of 
loan  and  interest  outstanding  being  reduced  during  the 
year  by  £o7,149  and  the  value  of  stores  increased  bv 
£26,2.58— from  £.56,290  at  December  31,  1913,  to 
£82,o48  at  the  end  of  1914.  This  is  clearly  shown 
belov  :  — 


Ket  profit  of  year  1914 
Decrease  in  surplus  liquid  assets 

Total  funds  disposed  of 
Outlays — 
Amount  of  loan  reduction 
Ejtpenditure  on  stores 


72,528 
1U,S79 


57,149 
26.258 


Total 83,407 

It  is  necessary  to  emphasise  the  fact  tliat  of  the 
carry-forward  of  £67.172  at  tlie  end  of  1914  only 
£26,471  was  represented  by  li([uid  assets.  Against 
this  the  amount  of  the  loan  outstanding  was  £70.000, 
and  as  the  issued  capital  is  £1.1149.876  it  will  be 
evident  that  the  payment  of  dividends  at  present  is 
impossible. 

The  underground  position  of  the  mine  does  not 
appear  to  have  improved  in  the  past  year.  The  ex- 
tiaction  of  gold  obtained  from  the  ore  is,  as  we  have 
pointed  out.  very  poor — under  80  per  cent,  in  1914 — 
and  it  is  to  be  hoped  that  the  experiments  being  con- 
ducted will  result  in  improvement.  If  so  the  outlook 
will  to  that  extent  be  bettered.  On  the  other  hand, 
the  information  given  in  the  report  does  not  on  close 
examination    reveal    an    exhilarating  state  of  affairs. 


The  official  estimates  of  ore  reserves  of  1913  and  1914 
contrast  adversely  as  under:  — 
Ore  lieserves. 


North  section 
Middle  section 
South  section 
Disturbed  zone 


^Dcc.  31 

1914-, 

/-Doc.  31 

1913-, 

Value 

Value 

Tons 

.Shillings 

Tons 

.Siiillings 

212,088 

■  35.7 

202,904 

43.73 

828,170 

47.10 

253,190 

45.3 

115,873 

35.8 

107,807 

30.7 

92,473 

27.0' 

07,709 

31.29 

040,610 


691,070 


41.31 


*  Tliis  value  appears  to  bo  unpojablo  at  present. 

These  figures  show  a  decrease  of  4.5,060  tons  in 
the  tonnage  of  the  ore  reserves,  and  yet  tiie  Genera! 
^Nfaiiager's  report  states  that  the  ore  developed  fell 
short  of  the  ore  crushed  by  about  16,000  tons.  The 
(hscrepaiicy  seems  to  call  for  official  explanation. 
Then,  again,  the  (ieneral  Manager  gives  the  quantity 
of  ore  developed  in  1914  as  254,670  tons,  value  42.76 
shillings,  which  is  1.46  shillings  above  the  average 
value  of  the  ore  resei-ves  at  end  1913.  But  against  this 
we  Jiavc  the  officially  stated  fact  that  the  ore  crushed 
in  1914  had  an  average  gross  value  of  39s.  od.,  or  1.8 
shillings  less  than  the  average  value  of  the  1913 
ore  reserves,  and  the  official  figures  also  sliow 
that  tlie  value  of  the  reserves  at  December 
:)1.  1914,  was  2.8  sliillings  Ip.ss  than  the  value  at 
end  of  1913.  How  can  tliese  figures  be  reconciled'.' 
Assuming  the  ore-resen"e  estimates  of  1913  and  1914 
and  the  official  figures  of  the  quantity  and  value  of 
the  ore  milled  are  correct,  it  follows  that  the  ore  de- 
veloped in  1914  must  have  been  only  22.5,672  tons, 
value  31.1  shillings,  against  tlie  official  estimate  of 
2.54.670  tons,  value  42.76  shillings  per  ton.  This 
will  be  evident  from  the  following  calculation:  — 


Ore  rfs;ervcs  at  end  1914 
Ore  milled  during  1914 

Tores 
...     040,610 
...     270,732 

917,342 
...     091,070 

Value 
per  Ton 

Shillings 
38.5 
39.5 

38.8 
41.3 

31.1 

Gross 
Value 

Shillings 
24,894,48* 
10,093,914 

Ore  reserves  .it  end  1913 

35,588,3119 
28,505,597 

Ore  developed  in  1914 

...     225,072 

7,022,428 

The  above  shows  that  the  ore  developed  in  1914 
was  of  very  poor  gi-ade  as  an  average,  but  it  may  be 
that  further  development  in  1914  proved  the  1913 
estimate  of  ore  reserves  to  have  been  over  the  mark 
both  as  regards  tonnage  and  average  value.  This 
possible  explanation,  which  appears  to  be  confirmed 
by  the  published  plans,  would  account  for  the 
ajjparent  discrepancies  noted  above  in  regard  to  the 
tonnage  and  value  of  the  ore  developed  in  1914. 

As  regards  the  dividend  outlook  a  great  deal  de- 
pends upon  whether  or  not  the  extraction  of  the  gold 
contents  of  the  ore  can  be  substantially  increased. 

The  capital  is  a  large  one,  there  is  an  outstanding 
loan — now  reduced  to  £25,000.  partly  out  of  profits 
already  earned  in  the  current  year — and  continual 
necessity  in  a  counti-y  with  a  climate  such  as  West 
Africa  has  to  provide  large  sums  for  depreciation  of 
plant,  etc..  and  in  addition  the  accumulated  develop- 
ment expenditure,  standing  in  the  balance  sheet  at 
£327.048,  or  just  on  lO.s.  per  ton  of  ore  reserves,  will 
require  to  be  written  off.  In  these  circumstances  the 
profits  of  the  future  will  have  to  be  very  much  larger 
than  yet  shown  in  order  to  pay  even  10  per  cent, 
annual  dividends.  However,  as  the  price  of  the  £1 
shares  is  only  ll.s.  M.,  the  present  adverse  position  of 
the  nndertakinr;  is  discounted  to  some  extent. 


Sudan  Gold  Field.— Capital  £63,874,  in  10s. 
shares. 

Total  Price  of 

Year                 Ore  ^Gold  Yield-,  Working  , Profit ,     Shares 

ends  Milled  Value       Per  Costs  Per        end  of 

Dec  31              Tons  £  Ton  Per  Ton          £  Ton       Period 

1914        ...    16,456  49,898     60/8  36/3  20,047  24/5           5/6 

1915. 

Mar.  qr.  ...       -  12.828       —  _             _  — 

Apr.        ...      1.470  4,053      56/1  —            —  - 

May        ...      1.385  4,813      69/9  —             —  - 

Dividends— 1915,  March,  1/0. 

The  monthly  gold  yield  is  adjusted  to  the  net 
amount  realised  on  the  receipt  of  the  figures  the 
following  month. 


7/9 
8/6 
8/6 
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I.— BANK  RETURNS. 


BANK  OF  EWCZiAirs Weekly  Account. 

An  Aoconnt  parsaEuit  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  June  30,  1915. 


Notes  Issued.. 


Issue    Department. 

£69,530,250       Government  Debt £11,016100 

Other  Securities     7.434,900 

Gold  Coin  and  Bullion 51.080.250 


£69,530,260 
Banking-    Department. 


£69,530,250 


Proprietors'  Capital £14,553,000 

Best 3.087,078 

Public  Deposits 81.514i428 

Other  Deposits  140.651.115 

Seren-da;  and  other  Bills         55,187 

£239,863.808 


Government  Securities    ...  £61,043,491 

Other  Seouritiea 152,914.703 

Notes 34.893.970 

Gold  and  Silver  Coin  1,011,844 


£239,863.808 


Comparison  wltli  Previous  Five  Weeks. 

[In  £'8  sterling— 00,000's  omitted.] 


Date 


Active  Oasb 
Oircu-!  Both 
lation  Depts. 


Deposits 
PabliTTOther 


1914-       £         £1    £         £ 
July   29'  29,7     38,1     12,7     54,4 


I  I   Ratio  „     .       „, 

rities    !    Re-    Reserve  Bank     Three 

i  serve  |  to  Lia-  R*te  Months' 
rother            I  bilities.      *  Bills 


£ 
11.0 


£        £  % 

47.3    26.9  I  4003 


% 
4 


% 
4i 


1915.      I  :  I  , 

May    26  32,9  ,  61,7  132,1  87,7  51,0    139,3  47,2  !  21-60        6  I    25 

June    2   33,5  '  68,8  131,7  84,0  61,0    138,9  '  43,5     20'20  '    —  2i 

—  9  33.1     69,3  123,3  91,0  51,0    136,8  44,7     20-80        —  21 

—  16   32.9     66,6  113,0  101,7  61.0    139.5  42,0  ,  19-56        —  2i 

—  23  33,1  I  64.1  99,6  109,6  ,  51,0    136.4  39.5     18-87        —  41 

—  30   ^4.6     S^).!  81-5  14n.fi  61.0  162.9  35  9  '  lO'lB  !    —  id 
'  July  30,  '14  +  to  4% :  July  31, 8%  :  Aug.  l.  lO  %  ;  Aug.  6, 6  % :  Aug.  8. 6% 


CITRREN'C-I'  SJ-OTE  ISSITE. — The  amount  of  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  ; — 

X.— Issue  Account. 


1916. 

Total  to  June 
Week  to      „ 


2... 

9... 
16... 
23... 
30.. 


Notes 

Issued 

£ 

113,6»3,227 

1,849,771 

1,861,283 

2,013.273 

2,403,224 


Notes 
Oancelled 

£ 
67,952,714 
1,850.923 
1,908,962 
1.757.925 
1.723,463 


Notes 
Outstanding 

£ 
45,690,513 
45.689.361 
45,641,692 
45,897,040 
46.676.801 


Gold  Coin 
&  Bullion 

£ 
28.600.000 
23.600.000 
28,500.000 
28,500,000 
28,600,000 


Ratio  of 
Gold  to 
Notes 

% 
62-3 
62.3 
62  4 
621 
61-2 


III. — Balance  Sheet,  June  50,  1915. 
Notes  outstanding —  £ 

One  Pound         ...        ._     34.685,187 

Ten  Shilling      11,891,614 

Investments  Reserve  A/c         302.t65 


Total 


46,879.466 


Advances —  £ 

Scottish  Ac  Irish  Banks  of  Issue      — 
Other  Bankers  139,000 

Currency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion         ...  28.500,000 
Government  Securities         ...    9,585.828 
Balance  at  Bank  of  Bugland...   3.664,638 


Total 


46,879,466 


BUlXiIOIf. — The  Bullion  movements  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  : — 

Meceipts. 

£ 

Nil. 


1916. 
June    24,  Thursday ... 

25,  Friday      ... 

„      26,  Saturday  ... 

„      28,  Monday     ... 

„      29,  Tuesday    ... 
„       30,  Wednesday 


Nil. 
Nil. 
120,000  sova.  Egypt.' 
57,000  bars. 


5,000  sovs.  Straits.l  j 
639,000  bars. 


Wit]idra7vals. 
£ 

Nil. 

f     500,000  bars. 
\     125,000  Bovs.t 
500,000  bars. 
f     500.000  bars. 
425,000  sova.t 

Nil. 


50,000  sova.t 


Total  for  week  ... 

Balance 

July       I.Thursday,. 
„         2,  Friday      .. 


821,000  2,100,000 

[1,279,000  Out  for  week.] 

200,000  sovs.'  Nil. 

105,000  SOTS.  Egypt.*  28,000  bars. 

'  Released.  t  Set  aside. 

X  Released  on  account  of  Straits  Settlements  Note  Guarantee  Fund. 

GOIiS. — The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows : — 

/ ^Bulliou ^  Treasury  Note 

1915  ,— Foreign  A/c—,        f — Home  A/o- — ^       Redemption 


Week  In 

ended  £ 

May  26...  317,000 
June   2... 
June   9.. .1,275,000 

June  16...  — 

June  23...  — 

June  30...  — 


Out 
£ 

2,291,000 

2.697,000 
1.897,000 
1,279.000 


In 
£ 


Out 

e 

786,000 
803.000 
533.000 
1?9.000 
476.000 
786,000 


Fund 
£ 


Net  Gold 
Movement 

for  Week 

£ 
+  31.000 
-3,094.000 
+  742.000 
-2.856,000 
-2.372.000 
-2,065.000 


Comparison  of  Bank  Returns,  Exctaangres,  Prices,  A.c. 


Bank  of  England  (In  £'s  sterling, 
00.000's  omitted)  : 

Circulation     

Public  Deposits 

Other  Deposits  

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  England  Rate 

Bank  of  France  Rate  

Rate  3  months'  Bills  London  ... 
Exchanges 

Paris  Oheqiie .,.,. 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2J  %  Cash    

French  Rente  3  %  Money    

Silver.  London  spot o/.. 

Wheat.  Oazelt-'  average  ......qr 

Cotton,  Mid  Upland    ......._lb. 

Iron.  Seotrh  pig    ton 


1905 

1912 

1913 

£30,1 

£29,9 

£29.6 

14.6 

Z1.4 

14,7 

44,7 

48,4 

46,6 

16.2 

13,9 

12.7 

3J.4 

4»,8 

40,7 

27,4 

28.9 

258 

45,%% 

41-38% 

42-14% 

39,0 

40.4 

37,0 

2J% 

3% 

4i% 

3% 

3% 

4% 

2% 

2i% 

41-1%% 

25  15* 

!5  22» 

26  24J 

20  47J 

20  46,^ 

20  45 

4  864 

4  84-90 

4  83-25 

1/45V 

1/4.V 

l/3ii 

89  H 

755 

723 

£8  75 

92  67 

83  55 

-/26.^ 

-/28J 

-/27 

31/7 

37/10 

32/8 

-/5-32 

•/8-84 

•/6-74 

49/4J 

62/4i 

65/0 

1914 

£29.8 
17,1 
64,6 
11.0 

49.7 
23.7 
40-13% 
40,1     I 

3% 
3J% 

lS-fl% 

26  14i 

20  48  i 

4  85-80 

1/3H 

75,5r 
82  95 
-/26rti 
34/3 
-/7-63 
67/li 


1915 

£34,6 

81.6 
140  6 

51.0 
162,9 

35,9 
16-16% 

5il 

8% 
8% 
4% 

26  80 

4  72i 
1/3;; 

65 
70  25 

'22;:; 
62/0 
-/5-22 
72/9 


FOREIGN  BAWKS. 

fin  £'s  sterling— OOO's  omitted.] 


DEN-niARX. 

Gold. 

— Oaah.— 
Silver. 

Total 

DIs-     j  Balance 
counts.    Abroad. 

(Hroola-      Oe- 
Uon.      posits, 

July  31, 1914  ... 
Apr.  29,  1916  ... 
May  31,  1815     ... 

£6l63 
6,947 

em 

320 

£4,352      £6,197 
6,277        5,701 
6,267  1     6,322 

£788 
1.773 
2.294 

£8,693     £47 
11,614     682 
11,568     555 

May  30,  1914  ... 
May  31.  1913     ... 

— 

— 

4,557 
4,483 

4.915 
4.604 

1.339 
1.211 

8,737     240 
8,244     196 

FRANCE. 


Gold. 


-Oaah.- 


Sllver.  I    Total.        Bills. 


I  CircDia-     Public 
tioQ.      Deposits. 


"nly  30. 1914., 
June  24. 1915.. 
J"l.v    1,1916.. 


.  £165.654  £25,013  ;  £190.667  £97,768  £267,327  £16.302 
.  157.087  14.911  171,398  10-347  484,187  2,173 
.    157.262    14.883      172.125      10,820    488.634      3,281 


Jul.v    2,1914.. 
July    3,1913.. 


162,307    26,655 
132.618    26.205 


187,862 
157.823 


71,630     242,046, 
74.311    226,621 


9,988 
9,175 


Private 

Deposits. 


£37.930 
90.997 
94.610 


39.307 

28,ooa 


CER- 

MASri'. 


i , Oasb.- 

Oold.    I  Silver. 


July  23,'14...'  £67.843  £16.727 
June  16,'16...  119,111  2.563 
June23,'16...,    119,229      2,585 


Notes  of  I 

,    Treasury    Loans  &;  Oircula- 

Total.     &  of  Other,     Dis-  tlon. 

Banks     '  counta. 


Depositft. 


£84.570  £5,279  £4a065  £94.545,  £47,198 
121.674  14,062  215,514  262,20li  75.401 
121814      14.551        211.757    261,245      80,892 


June  23,'14...      68.554    17.044        85.598        5.182  40,519      90.228      53,302 

June  23.'13-.      55,748    1M47        70,795_ 2,735    .      53.852      87,730      33.663 

— Oash.- 


BOImImAMD. 


Gold.      Silver. 


Olrcnla-      De- 
Total,      counta.  ,  Taocefl.      tion.       posits. 


Di3- 


Ad- 


Aug.  1.1914  ...  £13.498  £249  £13 '745  £13.422  £10,332  £35,660  £1,437 
•June  12,  1915  ...  26.836'  209  27.U45  6,015  i  10,599  40.152  3,853 
June  19,  1915     ...    27.659  ,     214        27.873  '     8,186  ,    10.392      40.209      4.518 


June  20.  1914 
June  21,  1913 

•••    13,386  j    770 
...1    12,416  1    787 

14.156  1      7,113 
13,182  '     6.799 

4,839 
6,940 

25,316 
24,756 

1      609 
I      301 

-Cash 

..   .              Other 

Loans  & 
Disc'nts. 

Circula- 
tion. 

ITAI.T. 

1    Gold. 

Silver. 

Total.      Cash.* 

Deposits. 

July  31,  '14  .. 
May  20,  '16  ... 
May  31,  '15   ... 

£46,470 
46,622 

£4,936 
4.849 

^48.456-s 
50,406        1,860 
50,371       5.869 

£25.017 
47,987 
49.123 

£69,204 
101.051 
114,189 

£8,887 
28.404 
29.663 

May  31,  '14  ... 
May  31,  -13   ... 

— 

— 

^48.876-' 
60.261 

19,903 
19,499 

62,277 
61,287 

7.719 
7,889 

•  Including 

"oreign  gold  bills,  State  notes,  and  small  change. 

N.  TORK 
BANKS       ■  Own 
&.TRVSTS.    Vaults. 

1   In  De-                   {and  Dis- 
Ipositories    Total.    ;  counts.    Depoaltfl. 

Olioala. 
tlon. 

Surplus 
Reserve. 

Aug.    l.'14   ...       - 
June  19, '15   ...  £90,932 
June  26, '16   ...,    91,644 

-        £89.888    £411.238  £387.165 

£31.606     122  538      494,716    508.738 

31,590     123,234      493,016    514,420 

£8.316 
7.683 
7,682 

1.720 
39,300 
39  00S 

June  27,  "14  ...|       — 
June  28,  '13  ...'       — 

1      -           99.372  1    423.652    406.678 
1       -          88.741  i    380,474    353,953 

8,220 
9,410 

7,158 
8,633 

iroRWA-r. 

July  31,  1914... 
June  15.  1916... 
June  22.  1915- 


„  . .      1  Balance    P'r'gn  Gov.    Discounts      Oircula-     non«ai*a 
'*°'"-        Abroad.     Securities.     &  Loans.  Oon         "eposita. 


June  22,  1914... 
June  23,  1913— 


£2.960 
3.4  LO 
3,411 


£1,678 
3,190 
3,163 


£493 
637 
638 


£4,868 

4,279 
4,217 


2,707 
2,319 


1,503 
1.633 


486 
603 


4,643 
4,117 


£6,762 
7.545 
7,614 


6,433 
6,823 


£793 
1,464 
1,347 


459 
349 


RUSSIA. 

Gold.    1 

-Oaah.- 
Sllver. 

Total. 

Notes  in 
Reserve. 

Loans  & 
Disc'nts. 

Circu- 
lation. 

Total 
Deposits. 

July  21.'14-. 
J"n"14,'16" 
June21.'15- 

£174.509  £7.383 
169,782    6.601 
168.203    5,612 

£181,892 
175.383 
173,816 

£6,589 
9.266 

7,222 

£76,081' £183,411 
280.954    347.734 
279.385    351,778 

£109.911 
163,867 
152.359 

June21,'14.. 
Juni.21.'13.. 

177.562 
160,105 

7,327 
7,757 

184889 
167,862 

6,704 
5.304 

76.381' 
91,656 

163.298 
147.195 

104  533 
108.343 

, — «...--  -^    Loans.     Spanish      Circa-      Deposits, 

SPAIN.  I     Qold.    I    SUver.      Total.  &c.  4  %     I    lation.  4o. 


Aug.  1.'14-!  £21,804  £29,187  £50,991  £40.572  £13.778  £77.657  £18,955 
Juiiel9.'16-  27.294  29.753  57.047  42.332  13,777  79.330  |  27.742 
Jnne2e,'16".    27.682      29.884      57.466      42,320      13.777      78.880  1     26.916 


June  27.'14...|    21.284 
3une28.'13-     18,281 


29,240 
30,182 


50,504 
48.463 


40.424 
38,992 


13,777 
13,777 


76.688 
73,532 


19,067 
17,398 


S'V7ESEN. 


Gold. 


Balance 
Abroad. 


Swed.  &.  For. 
Govt.  Sees. 


Discounts 
&  Loans. 


Oirt3u- 

ladon.  ,  Deposits. 


£6,717 
6.303 
6.302 


6,823 
6,703 


£6,160 

3.875 
4,009 


6.107 
3,778 


Aug.    1,  14    .. 
■Iunel2,  16    — 
Jum'  19,  '16    ... 

June  20,  '14    .-. 

June  21,  '13    ... 

SWITZER- 

liAND. 

July  31, 1914- 
Juue  16. 1915— 
June  23. 1916". 


Juue  23,  1914... 
June  23,  1913  ., 

C.STATES  , oash.- 

FES.  RES.  Gold  Coin 
BANKS,     and  Certs,     Total, 

May  28.  1916...  £48,728  £55.126 
June  4,1915...  48,503  55,570 
June  11,  1915...      49.246      68,173 


£1,655  £7.495     £13,432    £3,903 

2.787  6,784        15.178      3.3S3 

2.803        !       7,134        15.017      4,175 


1,803  6,910 

870        '       7,903 


12.217  I   3,703 
11,667  I  2,787 


Gold. 

— Oaan.- 
Sllver. 

Total. 

Dlscoonts  A 
Advances. 

Circula- 
tion. 

De- 
posits. 

£7,676 
9,611 
9.608 

£238 
2.111 
2.161 

£7,913 
11,722 
11,759 

£10,391 
6,296 
6,455 

£16.371 
16.036 
15.877 

£3,128 
2.992 
3.011 

7.059 
6.803 

783 
974 

7.842 
7,777 

4.347 
4.560 

10,051 
10.149 

1,92B 
1997 

Loans  ,  Total    Oold  Res. 

and         Reserve  Oircu  '     Re-      agnst.  Net 

Discounts.  Deposits,  lation.  sources.  Liabilities 


£6,790  £68.410 
6,^42  67,656 
7.201        69,931 


£2.184  £72X148  82'4% 
2.28i  71,506  82-9% 
2,420   74,266       S19%^ 


11— FOREIGN  BANK 

RATES  OF 

DISCOUNT. 

.—Current  Rates-, 

, 

A.  Year  Ago — , 

% 

Date  Fi.^ed 

% 

Date  Fiied 

Paris 

...       6 

Aug.  20,  "14 

34 

Jan.  29,  '14 

Berlin 

6 

Dec.  23,  '14 

4 

Feb.    6, '14 

...       4i 

July      1,'15 

34 

Mar.  23,  '14 

Brussels 

Aug.  27,  '14 

4 

Jan.  30,  '14 

Vienna 

5 

Apr.  12, '16 

4 

Mar.  12.  '14 

Petrograd     ... 

...       8 

July  27,  '14 

5i 

Oct.  28. '12 

Rome  ...         ... 

...       6t 

Nov.    9. '14 

b 

May     9.  '14 

Madrid 

4i 

Oct.  26, '14 



— 

Stockholm    ... 

...       54 

Jau.    5,  '15 

4* 

p.:b.  e.'i4 

New  York  (Fed. 

Res 

Bank)      4-S 

Feb.    4. '15 

— 

July  3,   lOlo.] 
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III.— PUBLIC  INCOME  AND  EXPENDITURE. 


1915. 
Week  to 
3an«     6... 
June  12... 
Jonf  19... 
June  30... 
Agft.  «incv 
Apr.  1,  '15 
ToUl  to 
Jose  30,14 


,— Rcoelpt«-v 
Total  in, 

CludiDK 
XXMIUS 

£ 


Rev- 
en  ae 

£ 


[OOO'i  omltu- 1.1 

^ Expenditures  — . 

Supply   Int.  on 

Ser-    Debt.A'l- 

Tiers  vani'«s&o.  Total   Amount 


2,049     21,856 
2,580      15.094 


61,297    307.719 
40,601      46.180 


£ 
26,400 
19,972 
32.140 
26,381 


£ 
-330 

201 

1,693 

21.262 


£ 

26.070 
20.173 
33.733 

47.643 


Treasury 
-Balauct, — ^ 
+  or  — 
forWk. 
£ 

-  3,214 

-  5,079 
-18,289 
-20,186 


£ 

111.248 

106,169 

87,880 

67,694 


Treasury 
Bllla 
Out- 
fltand'g 

£ 
225,312 
237.910 
247.706 
260,684 


248.616      74,860    323,476      67,694      -16  757  +  173,434 
4a032      12,618      62,700       3,916      -  6,619        — 


IV.— FOREIGN    EXCHANGES. 

Conrae  of  Bzctaanee. 


LOiCDON  ON— 

SolUad 3mo8. 

—       Osble 

Italy  3moa, 

—  _ 0«bl6 

Lisbon  A  Oporto 
■Hew  York 


PmrU. 


da 

do. 
Obeqnes 
3  moe. 
Cable 

do. 


•PetrogrBd .. 

BcandinaTia do. 

Bpain<Bank  places ')3  mos, 

—     Cable 

Switzerland 3  mos, 

—    Cable 


June  17, '15 

June  10,  "16 

12  31 
11  94 

12  3) 
1196J 

28  77 

28  75 

28  37 

28  35 

37 

37J 

477 

4  78» 

4  77* 

4  79i 

26  42i 

26  46 

26  02i 

26  02i 

122 

124 

18  07J 

18  071 

45i 

46 

25  371 

25  20 

26  80 

25  62} 

25  40 

25  22i 

Foreign  Kate*  of  Ezctaanre  on  London,  &.O. 

July  2,  '16 

974pi. 

June  25,  •15 

June  18,  '16 

June  11,  '15 

Alexandria   

Sight 

971pi. 

971pl, 

974pi. 

Amsterdam  

Sight 

llfl.  9310. 

12tt.  024c. 

lia.  9110. 

llfl.  95*0. 

Bombay 

.  Transfers 

Is.  3Hd. 
48,Vi- 

Is.  3Sd. 

Is.  3hSd. 

Is.  3:^1. 

Baenos  Ayres   .. 

.  gOdajrs 

481d. 
Is.  Jjd. 

48Ad. 
Is.  Slid. 
18kr.  074 

48^d. 

Oalcotta 

.  Transfers 

Is.  3Kd. 
18kr.  171 

Is.  3'^1. 

Christlania    

Sight 

18kr.  121 

18kr.  071 

Oopenhagen 

Sight 

18kr.  17J 

18kr.  121 

18kr.07i 

18kT.  021 

Hong  Kong 

Transfers 

is.  9i^. 
291r.  15c. 

Is  9Ad. 

Is.  91d. 
28Ir.  4Sc. 

Is.  9J.i. 

Italy  

Sight 

281r.  5740. 

281r.  3211c. 

Uabon   

.  Sight 

36J 

36} 

37 

371' 

Madrid  

Sight 

25p.65 

25?.  67} 

25p.  45 

26p.  174 

MonteTideo  

90  days 

621d. 

52,%d. 

52}d. 

62id. 

Montreal  

Cables 

S4  81} 

84  81} 

«4  81 

$4  82i 

Hew  York 

Sightt 

$4  761' 

«4  77j 

«4  764 

S4  78,^ 



eOdayst 

g4  72J» 

84  734 

$4  73} 

$4  75J 

—       „ 

Oablest 

S4  77fJ,- 

«4  78i 

|4  77' 

«4  781J 

—        on  Paris  Sightf 

5.66f.» 

6.60f. 

5.46if 

6.44Jf. 

—      on  Berlin  Sigbtt 

81Sc.« 

8I30. 

82,Vc-- 

82  ,V, 

—    on  Vienna  Sightt 

15.12c.» 

16.30c.» 

1630c.« 

16*o.» 

— «n  AmstM'u] 

Sightt 

39tica 

39;, c. 

39||c. 

40c. 

—    on  Mexico 

Silver  It 

371c.  D.S.* 

371c.  a.s. 

38o.  U.S. 

38ic  D.S. 

Paris 

0 Deques 

26f.  82Jc. 

26f.  231c. 

26f.  03*c. 

26t.  0140. 

Petrogiad 

Sight 

1274 

126 

122 

1234 

Bio  de  Janeiro.. 

90  davs 

12jd. 

12,!d. 

2s.  m 

12?!d. 

12nd. 

Shanghai  

Transfers 

2s.  3Jd. 

2b.  3rfed. 

2a.  3Jd. 

Stockholm 

Sight 
Sight 

18kr.  171 
28f.  75c. 

18kr.  12)1 
25t.  60c. 

18kr.  071 
26f.  4710. 

18kr.  024 
26f.  274c. 

Switzerland  

Valparaiso    

90  days 

TJSd. 

71^  d. 

7?!d. 

73?d. 

Bar  Gold,  standard,  per  oz. 

T7s.9d. 

773.  9d. 

77s.  9d. 

77b.  9d. 

Bar  SUver  (-926) 

peroz. 

22{ia. 

23r'sd. 

238d. 

238d. 

•  Previooa  day's  rates.  t  Foreign  exchanges  current  in  New  York,  according 

to  cable  ad  vices  from  Irving  National  Bank  of  that  city. 

v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

BiBKraOHAlI... 

Bbisiol._ 

Week.     Amount.  ^Ino 

1916           £        1 
June   28   1.386,098- 
.      26      699000  + 
„      26  3  083,000  + 
,,      26      825,985  + 
„      26      383880  + 
..      26   5.369,577  + 
„      26   6  378,433- 
„      26   1,695,000  + 
„      26      287.649  + 
-      26      407,799  - 

or  Dec.*  1 

139,066' 
61,000 
26.000 

131,835 

87,130 

1,152.923 

387.612 

671,000 
17.058 
33,829 

1915  A«g. 
£ 

39,747.134 

19.475.000 

92.438.800 

15  659,767 

9.998,428 

130.965.612 

186,160.490 

34  849300 

8803.622 

14,533,454 

Ino.  or  Deo  • 
£               % 

-  533871  -   1-3 
+     264,000+    1-4 
+  6.690.800  +    73 
+  2,314.450  +  17-4 
+  2.102.526  +  26-6 
+  6,478,770+    5-2 
-19,051.743  -  10  3 
+  3,790,200  +  12-2 

-  1,029,009  -  10-5 
+  1,034,626  +    7  6 

LnCSSTER 

Liverpool  ... 
Manchester 
Hbwcastle  ... 
nottinoham 

BHKFnKLD     ... 

LONDON- 
TOWS     

M»TROPOLITAS 
COUHTBT    


Total.. 


1916- 

une  30 
,.  30 
„     30 


18.650  - 
27,941  + 


544 
2,330 


.1. 


The  following  special  items  are  included  in  the  London  olearings  : — 


Stock  Exchaxob 
Skttldio  Days, 


OOXSOLS 
SKTTLDiQ   DATS. 


"POtTRTH"  OP  THB 

Month. 


1916 

May  28 
Jnne  11 
June   25 

1916agK, 


£ 
42,510 
38303 
45.083 


+  or-«     1915    I     £       +or-*l  I915 

-  37,523  Apr.    1    53.113  -  21.072  Apr.   S 

-  34.710  May    5  450)47  -    8,826  May    4 

-  39,054  June  1   38.764  —  37,559  June  4 


476,555-646196 


267,954  -150244 


•  Compared  with  a  year  ago. 


HOMEWARDS.       1915. 

Alexandria  to  Loo'l.orHull  24/0 
Australia  to  U.K.  or  Cone.    — 

AzofI  to  Lja.A.R — 

Bombay  to  p.p d.w.52/B 

Bnrmah  o.c — 

Calootta  to  p.p d.w.70/0 

Danube  to  A.R — 

Odessa  to  L.H.A.R — 

Biver  Plate  to  U.K.  Cent.    54/O 
D.S.AtUorts  toL.H.(cot.)  120/0 


1914. 
6/0 

7/0 
15/0 


7/0 

6/0 

11/0 


[OOO'b  omitted  from  the  LomloQ  clearings.] 
220,198-     180,416'     5.040.009  ,- 2.599.835  |-34'2 
460.690  1+       12.2081+    2-7 
750,990!+       46,683  +    6-6 


30       266,789-     178.630      6,251.889-2,510,946  -28-9 


£     [  +  or—* 

67,383-       888 

42,477  -  19.373 

41,7181^^3839 

270,485-  81.351 


VI.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 


Homewards— co'iCiM^d.  1915.  1914. 
U.S.  Atl.  Ports  to  U.K. 

Cont.  (grain)  —  2/0 

N.O.toL.H.(cotton) 125'0  — 

N.O.  to  U.K.  Cont.  (grain;       9/0  2/41 

OUTWARDS. -Cardiff  to 
Bom-   Ool-      Port    River  St.  Vin- 
bay.  ombo.    Said.  Plate,   cent. 
1915...25/0      -      24 '0     27/8     20/0 
1914. ..U'6    12/0       8'0     14/0       7,'6 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
rtatistics  are  available  in  comparison  with  qaotations  at  ooi,< 
responding  dates  in  previous  two  sears  : — 


JOLT  3. 

METALS,  MINERALS.  «tc. 
Iron — s,,ott'li  pin  warmnta  ...ton 

—  Miilillesbro'  wamints     ton 

—  Hematite  warrants ton 

—  Stftffonlshira  bars,  London   ton 

—  Common  bars   too 

—  Stock,  Middlesbro' tone 

Steel  Ralls ton 

Coppep — .standard ton 

—  i'tock.Europe&alKLiJiinej]  tons 
Tin— Enslish  ingote ton 

—  Straits    ton 

Tlnplates— CokcI.O box 

Lead —Soft  Foreign    ton 

Spelter    Ord.  Foreign ton 

Quicksilver— <761b.)   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal— .Steam  (best)  Cardiff  ...ton 
(t)est)  Newcastle  ton 

CHEMICALS,  OILS,  ftc. 

Nitrate  of  Soda— Chemical cwt. 

Soda — (Crystals  e\  sllip ton 

Cochineal— Teneriffe  Silver  ...lb 

Copra  — Malay  St  Straits  ton 

Gambler — (Mo(i  mark^  cwt. 

Indigo— lient^al  ?ood  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ..  ton 
Linseed— Oalcutta,  spot ..  4101b. 

Olive  Oil —Spanish tun 

Palm  on  -LaKos    ..ton 

Petroleum— American  ...gallon 
Rape  oil— Refined  English  ...ton 

Soya  Oil ton 

Tallow — Aust.  mixed  cwt. 

■Tuppentine- Amer.  Spirit.. .cwt. 

Rape  Seed— Toria 4161b. 

Rubber- i'ara.  spot lb. 

—  Fine  plantation  lb. 

— World's  Vis.  sup(allkinds)Feb.ton 
Shellac— T.  N.Orange,fair...owt 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb, 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool,  June  26  bales 
Flax — Petrograd,Yarapol.,..„ton 
Hemp— New  Zealand ton 

—  Manila,  fair  ton 

Jute — First  Marks,  spot   ton 

—  Red  SCO ton 

Silk— Blue  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb 

Hides— English  Ox,901b.&over  lb 
Leather— Dressing  Hides lb 

VEG.  FOOD.  CORN.  &c. 

Wheat— Vis. sup.U.S.  June28  bus. 

—  Red.  price,  N.Y.  601b.  ...bushel 

—  English  Oar^-tfe.  aver. 4801b.  qr. 
Flour— Lond.Whites  exMill2801b. 
Baploy— Eng.  (7ai.,aver.400  Ib.qr 
Oats — Eng.  ffai.,aver.3121b.  ,..qr. 
Maize— N.T... (new  bushel)  561b 

—  Amer.  mixed,Liverpool  ..100;^. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do. tons 

—  Stock   tons 

—  Price.  Bassein cwt 

Tapioca — Pearl,  meduira     ..cwt. 

Hay— Best 2,0161b.  load 

Hops— English   cwt. 

ANIMAL  FOOD. 

Beef— Argen  chilled  hndqrs.  81b 

—  Scotch  sides 81h 

—  Boglish 81b 

Mutton— Scotch 81b 

English  wethers 8Ib 

New  Zealand  frozen 81b 

Popk— English  81b. 

Bacon— Irish  cwt. 

—  D.->nish  cwt 

Hams— Amer.  long  cot   cwt. 

—  shortcut    cwt 

Lard— Amer.  pails    cwt. 

Butter- Danish cwt. 

Siiicrian cwt. 

French cwt. 

_  New  Zealand  cwt. 

—  Australian  cwt. 

Cheese — Canadian  cwt. 

—  New  Zealand  cwt. 

SUGAR,  COFFEE,  TEA,   &c. 

Sugar- Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price.  Java,  96°  Pol cwt. 

Mauritius,  crystals. cwt. 

Tate's  Cubes,  No.  1 cwt 

Coffee — Imports  since  Jan.1  tons 

—  Home  consumption  do,    ...ton: 

—  Exports  do tons 

—  Stock  tons 

—  PriceOostaRicagd.  tofinecwt- 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports, ..(for  6  months)  lb 

—  Home  consumption    do lb. 

—  Exports    do.     lb. 

—  Stock,  May  31    lb. 

—  Price,Indian,Pek.Song.good  lb 

Ceylon,  Pek.,Song.  Ord....lb. 

Common  Congou lb. 

Cocoa— Grenada,good  to  flne  cwt. 


1»IS. 


72/9 

B8/8J 

96/0 

£12 

£11  5 

150,185 

£8  2/8 

£79  5 

38,041 

,...- £172 

£174 

19/0-19/4! 

£24  17  6 

£105 

£16  10 

•..£140-£160 
...£110-£126 


21/6 


X»l«. 


I91S. 


87/lJ 

51/0 

81/0 

£8  10 

£6  10 

80,218 

£8  2/8 

£81 

33,271 

£142-4143 

8139  15 

13;0-17/8; 

£19 

£21  7  6 

£7 

£81— £83 

£26  1S-C28  5 

21/8 

14,'6 


13/9 

■  82  2/e-C2  6 

2/1 

£21  15 

31/3 

....  13/6-16/0 

£27  10 

64/9 

E53-£64 

£31 

-/8J 

£38-£40 

£24 

35/0 

38/6 

51/0 

2/6 

....2/5  J -2  61 

25,005 

65/0 


..  -/514 
..  -/7-20 
..  -/5-70a. 
..     960o. 

1.761,440 

£56 

£39  10 

£31  10 

£23  10 

£21 

8/10! 

..  1/0-1/1 
1/6} 

1'0-1/li 
2A-2/7 


88/0 

-..  55/71 

73/0 

810 

£8 

208.7B7 

£8  12/8 

£63  7  6  £83 12  6 

38,196 

£190— £192 

£18610 

14  8-18/9 

820 

£21 

£7  10 

£88-890 

...  £31  10-832 

21/9 

18/6 


10/6 

£2  2/8-£2  6 

..  lAO-2/0 

£23 17  6  £24  7  6 

16/10! 

...  3/2-3/8 

£25  51 

61/61 

£49-£60; 
£31  10 

-mi 

£32 

...£2412'6 
29/9  -33/3 

33'7! 

6O/9 

2/9i 

2/2 

22.202 

63/0-64/0 


...  10,805,000 

135io. 

52/0 

44'0 

34'4 

31/9 

83|o. 

...7/lli— 8/0 
...29  9-30/3 
...76/0-80/0 

21,621 

.- 15.680 

12,979 

18/0 

...  21/6—25/0 

.   95/0—107/6 

S4  15-fi5  5 


....  e/2-e'5 
!".V."5'/i'6-6/4 

....  6/8-7/0 
....  5/4-5/10 
....  4/7—5/0 
....  6/8-6/2 
....  880— 95'0 
....  88 '0— 95/0 
....  76/O-84/0 
....  7O,'O-78'0 
....  60/3-51/3 
.  150/0—154/0 
.126  0-132  0 
.  120/0-142 '0 
.  144'0— 148.'0 
.  132'0-142'C 
....  88/0—90/0 
.     93,'0-96/0 


303.055 

441.059 

92,311 

19/6 

26/0-26/6 

31/0 

35,890 

11,332 

16,899 

2L670 

79/0-86'0 
38 '6 

138371,23S 

148,149,854 

..  25.944.535 

78,701,000 

1/Oi 

1/Oi 

-m 

~  78/0-80/0 


....  -/7-53 
....  /8-75 
....  -17-73 
....  13-25C. 
.      934,350 

£28  101 

£25  10 

£24  10, 

£28  18, 

£24  15: 

.  11/3-11/6 

.  -im—iio 

10 

....■I6i-m 
....  1/4-1/8 


11/U 

...  £2  2/8-82  6 

1/8-2/0 

£29  2  6-£29  7/8 

17/3* 

3/0-3/8 

£25  5 

45/8 

.    £47-848 
834 

-   -m 

....      831  6 

nom. 

~  34/4i 

28/0 

47/3 

3/9i 

2/10 

17,683 

.  99/0-90/0 


.  15.404,000 


34/3 

30/0 

25'4 

20/0 

T7io. 

4/9 

26/0 

.  70/0—75/0 

ia432 

6,445 

8.682 

7/0—7/3 

..  14/0-17/6 

82/6 

.....86  5-87 


„..  •/8-74 
....  •/9-20 
....  -/885 
....  12-350. 
981.600 

832  10 

830 

829  10 

827 

823 

.  10/9-11/0 
.     1/0-1/1 

1/Oi 

.    -/6»— /8i 
....  1/4-1/8 


33,359.000 
97<v 


3/3-3/10 

4/8-5/0 

4;'2— 4/5 

6/8-6/0 

4/8-5/4 

a/4-3/2 

3/6-4/0 

..     600-74/0 

58/0— 63'0 

75/0—79/0 

71/0—74/0 

51/9-52/9 

..  117/0—120/0 
..  98'0— 1020 
..  9S/0— 108'0 
..  108/0— 114/0 
..    98'0— llO'O 

68'0-68'0 

62/0-64/0 


406,026 

370,260 

160,301 

10/3 

..  12/6—14/0 

18/0 

36,108 

8,132 

14,830 

23,624 

..  80/0-93/0 

41/6 

104,127,008 

130,015,838 

..  22.642,93c 

87,361,000 

-m 

-/8i 

-/5i 

..  62/6-66/0 


32/8 

31/8 

24/3 

19/1 

- 70o< 

4/9i 

23/6 

92/8 

8.948 

9,448 

4,865 

7/10i-8/U 
...  17/0-24/0 

95/0  -108/0 
85-88 


....  3/4—3/8 
....  4/10-5/2 

4/3-4/6 

....     6/8-6/0 

4/8-6/4 

2/9-3/3 

....  4/6—5/0 
....  76/0—86/0 
....  70/0—83/0 
....  83/0-86/0 
....  80/0—84/0 
....  58/0-59/8 
.  119/0-121/0 
.  34/0-100/0 
.  88/0-106/0 
.  114,/O-116,'0 
.  92/0—110/0 
....  62/0—64/0 
....  64/0-65/0 


436398 

400,821 

91.449 

10/8 

..  15/3-15/8 

18/0 

25J06 

8,150 

9,389 

16,149 

..  78/0-81/0 

43/6 

100,775J4fi 

126.955,051 

..  22.836.472 

..  87,568,000 

:::::::  tt 

..    -/4H-/6 
..71/0-73/e 


12 


THE     STATIST. 


[July 


1915. 


YIIL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.     |  Week  %o 


Mllea. 


BtuftOJJownJuiie    25  80 

OorkB«n.ft8.0.  June    25  103 

DnbUn  4  8.B.   Jiiue   25  180 

Qt.Northera...  June   25'  661 

(M.S,SiW«Bt«rn,Juue   25  1.130 

Mid.Qt.  WLStJJiuie   26'  638 


+or-' 


£6.107,  + 

2.018  - 

6.071  + 

24.135  + 

32.932  + 

14,964  + 


618'  25 
166  25 
9' 25 
235  25 
lU  25 
1.100  25 


Total.     1    +or-» 

86.107!+ 

9.601 

60.699!+ 

2.814 

129,009  - 

2.811 

650.090  + 

19,320 

783.001  + 

89.150 

316.776  + 

13.376 

**•  On  Artgmf  6, 1914,  Oiyvernmmt  assumed  control  of  railtcays  of  Great  Britain  under 
warranty  reneteable  veekly,  itsiud  in  pursuance  of  Regulation  of  the  Forces  Act^  1871. 

INDIAN  RAILWAYS. 


Oompany.    |v<ek  to  |  Mites. 
Aflum  Bengal 
Banl  Ugbt  ... 
Bengal  AN.  W, 

Bengal  Dooars 
BauR.  Nagpar 
Bomb.  Baroda 

Burma  

Baet  Indian ... 
Gt. Indian  Pen. 
kfadra  St  B.M. 
NItam'8  Qnar. 
l(ohii;KamaoQ 
t>oDtb  Indian  i 
Sonth  Punjab  i 


May 

89 

862 

.luuo 

5 

116 

Mav 

29 

2.041 

■luiitj 

5 

163 

Jtiiie 

.•i 

2,685 

.Tune 

m 

2,859 

May 

29 

1.342 

Juue 

?R 

2.718 

.Tune 

26 

2,981i 

TUIH' 

5 

3.132 

May 

29 

797 

Mav 

29 

571 

Juue 

,5 

1,763 

U.ofFeb. 

923 

Cross.  I 

T24.000' 

18,100 

4.34,060 

27,232 

7.12.000 

11.78.000 

4.47.738 

20.17.000 


9.70.000 
1.96.263 
87.171 
6,86,682 
6.88.334 


+or-«  I 

BgpoM.    '  Wks 

+     3.009  9 

600  10 

-  40,821  9 

-  1.223  10 

-  94,000  10 

-  19,000  13 

-  43.812  9 

-  66.000  13 
-1.13,100  13 
+    35.103  10 

-  49.311  9 

-  1,765  9 

-  22,717  10 
-1.35£55  5t 


Total.     I 

Bapws.    I 

"^11.25,000 

2,52,200 

34,14,770 

2,20.178 

77,47,000 

1,62,49.000 

36.02.280 

2.76.81,000 

2,17.55,869 

90,85.000 

17.89.499 

6.79.975 

53.83.680 

30,57,567 


+or— • 

Bopeee. 

+"    38,839 

-  76,900 

-  6,74,440 

-  28,945 

-  2,64,000 

-  8,44,000 

-  6.94.765 
+  6.07,000 
-12,11,545 

-  72,791 

-  4,44.519 

-  27,151 

-  3.79.749 

-  5.07,641 


COLONIAL  RAILWAYS. 


Oompui;. 

Week  to 

Miles.  +or-- 

Cross.  1    +or— •    iWks 

Total,    i    +or— • 

Oao.  Nsithefn 

June    21 

4.965    +295 

«278,900  - 

127.200  50 

16,846.300-6,342.000 

Oan.  Paclflo  ... 

June    21 

12.748   +828 

1,619.000  - 

566,000  50 

96,180,000-30094000 

Id-TrtPadflo 

June     21 

1,104     — 

£11.546  - 

9,794  50 

333.501-    149.852 

Irand  frnnk 

June    21 

4,008     — 

162.035  - 

12,299  24 

3,545800-    374,452 

Ord.  Trunk  W. 

June    21 

336     — 

29,630  + 

452  24 

674,280  +       2,820 

D«.  Qrd.  Ha. 

June    21 

189     - 

11,569  + 

894  24 

232,348  +       3,634 

klaehonftland 

M.ofApr. 

7511     — 

41,170  - 

19,350     7t 

268,310-    176,850 

Bid.  W.  Ao3t. 

M.oJ4.pr. 

277!     — 

7.147  - 

6,077  lot 

87,986  -     39,031 

!f«wOapeODt. 

June      5 

205l     - 

1.613  + 

167  23 

42,949  -          335 

Bhodeala  Blys. 

M.ofApr. 

1J97     — 

69.464  - 

32.732     7t 

421.631-   174.309 

FOREIGN  RAILWAYS. 

Compmoj.     1  Week  to 

Miles.  ,+/-• 

Cross. 

H 

or-« 

Wks 

Total.     1     +or— • 

Alooy  &Qandla  June    26 

33!   -    P* 

13.000 

— 

7.000 

26 

340.900'+ 

6,950 

Antofag«8t«...'June    27 

819    —    « 

21.270 

— 

10,810 

26 

641.575- 

380,229 

B4i    -    « 

6,975 

^ 

2.475 

3t 

19,126  - 

6.650 

Arg.  N.  BMt_.[Junc    26 

762  +  85  £ 

5.931 

— 

894 

52 

246,097  - 

87.017 

Arg.  I'l  iii.-;iud.,June    26 

Ul    —    £ 

150 

^ 

170 

52 

47,130  - 

46.780 

Bolivar lM.olMttj 

110    —    £ 

8,750 

^ 

1.109 

lit 

77,948  - 

24,021 

Braill ilLofFeb. 

3J62+  28M3i)18,000 
721,    —    ,M  1,800.000 

57J17I! 

't 

6.116,000  - 
4,200,000  + 

626,276 
416,893 

PaoliBta jM.otFeb. 

+  86.851 

2t 

Mogyana  ...  M.ofFeb. 

1,131,+  67  M 

.768,000 

+316,755 

2t 

3,870.000  + 

634,444 

B.A.&  Padlle    June    26 

3,635+  29  £ 

72.000 



8.000 

52 

4,522,000  - 

321,000 

B.A.  at.  80. ...  June    27 

3,792+  65  £ 

88,000 

+ 

6000 

52 

4,915.941  - 

625,964 

B.A.  Western    June    27 

1.867+  75  £ 

40,000 



7,000 

52 

2491.000  + 

20,000 

Cen.Aig«ntln«  June    27 

3307 +104  £ 

128,000 

+ 

4,000 

52 

6.737.600  - 

274J0O 

Cent.  Umgoay; June    26 

271,    —    £ 

11,401 

+ 

1.626 

52 

666.758  - 

78,911 

„     (B.Ezt.)  jJune    26 
„     (N.Elt.)  |June     26 

811    -    £ 

4,278 

+ 

943 

52 

191,249  - 

38.399 

186    -    £ 

1.694 

— 

127 

52 

90.287  - 

30.630 

„     (W.Elt.)  June     26 

211    -    £ 

1,869 

4- 

KIH 

52 

84,671  - 

14,367 

Dolomb.  Nat...  M.ofApr. 

86    -    £ 

9,700 

— 

600 

4t 

37,900  + 

1.773 

Col.Bya.4NaT.U.ofMaT 

85f    -    £ 

19,809 

— 

6.B77 

lit 

224.066  - 

62,213 

IJord.  Central     June    26 

1.186    -    £ 

35.900 

— 

4.6S5 

52 

1.676.670  - 

278,775 

©Oban  Central  June    26 

354'+    9£ 

8,124 

— 

427 

52 

640.995  + 

64,249 

Dorada  Eit....  iLof  May 

71i   -    £ 

8,400 

— 

2,000 

bt 

36.800- 

2,000 

I'-gyptlanDelta  June     1( 

619-    3£ 

3,684 

— 

2,147 

lU 

26.884  - 

14,892 

l-.ntre  Rios   ...iJnne    2f 

730    -    £ 

9,600 

— 

600 

52 

448.800  - 

172,600 

Gt.S.  of  Spain    June    IS 

104    -  iPa 

66,168 

— 

1.776 

2  b 

1,388,166  - 

335,257 

Qt.W.  BrBiU...'june     26 

1,010    -    £ 

6,400 

— 

3,700 

?.fi 

276,200  - 

89,000 

LaGaalra  &Ca.  M.ofJun, 

23'   -    £ 

6,260 

'— 

1,750 

fit 

42,250  - 

17,250 

Leopoldlna    ...  June     26 

1.806+  64  £ 

21,869 

— 

15,998 

?,fi 

727,364  - 

72,045 

Manila  North 

June    26 

316+  10  £ 

4,727 

— 

1.164 

2fi 

156,000  - 

28,296 

Soatb 

June    26 

266+  91  £ 

3,428 

— 

151 

26 

101,517  + 

9.834 

Bfld.  Drognay 

M.olMay 

319    -   |£ 

9,894 

-_ 

893 

lit 

102,219  - 

16,216 

Nltrate(2wks.)  iJune    3C 

366    —    £ 

13.700 

— 

13.397 

26 

130,014  - 

226,342 

N.W.Umguay  IM.oIMay 

113    -   it 

18,400 

— 

4.741 

lot 

209,928  - 

65,991 

Paraguay  Cent  Time     26 

265     -   le 

340,000 

+  93,000 

h?. 

14,116,000+1,437,000 

Peruvian  Corp.'M.of  May 

1.059    —    d 

737,166 

-262,017 

lit 

7,600,331-3,927,205 

Puerto  Oabello  M.olApr. 

24     -    £ 

3,415 



585 

4t 

16,121  - 

879 

Salvador   June    2C 

100,  -  i» 

19,500 

— 

3.750 

F,2 

1.293,056  - 

135.430 

San  Paolo *June     2( 

1534'    -    £ 

20,726 



10.240 

25 

676,481  - 

159,242 

Taltal     M.of  May 

i        184    -    £ 
681    -    £ 

8,243 
23.919 

17.850 
3.812 

lit 
52 

122,386  - 

1.874,225  + 

162,467 
106,729 

ijMt  Havana...' June    Zi 

+ 

Urug.Northem  M.o£  May 

1          73    -    £ 

1,749 



132 

lit 

16,330  - 

7,994 

W.  ol  Havana  |June    26 

147    -    £ 

5,256 

+ 

321 

.=^2 

280,844  + 

1.461 

Zatra  &  Hlva. 

M.oIMay 

1        112i    —    £ 

7.553 

y- 

6.981 

5t 

36,187- 

36.620 

Oompany.      jWk.end'di  Miles. 


TRAMWAYS. 


+or— I   Gross. 


Anglo-Aigentine 
AackIand(4wkB) 
Brazil 'nTractl  on 
Brlabant  El'trlo 

Brlatol     

BrttlshOolombla 

Calcntta 

Cape  Blectrlo ... 
Carth.&  Herr.,.. 
Cork  Electric ... 
Dublin  United 
Havana  Electric 
Isle  of  Tbanat... 

Ealgoorlle  

Lanarkshire  ... 
London  0.0. ... 
Madras  Electric 
Manila  Bleotno 

Provincial  

Kangoon  Electro 
IT.olMantevideo 
Yorks.W.Bdng. 


June  24' 
June  4' 
M.of  May 
M. of  May! 
June  2o 
U.of  May! 
.1  uue  26 
M.of  May  I 
M.of  June! 
June  24 
.Tune  25 
May  23 
.luiie  26 
M.of  Apr.  I 
.Tune  24 
Juue  23 
June  30, 
M.  of  May; 
.Tune  26 
M.ofApr. 
M.of  Mav; 
.lull,-     27, 


369i 
26i 

30 
31 

242 
35i 

42-3I1 


+2111 

~M.i 

+~61 


9 
9t 

_ 

Mi 

— 

19 

-12 

m 

28i 



m 

-  3 

SI 

~" 

2S 

— 

HI) 

— . 

24fi 

— ■ 

£  49.296 
;£  20,511 
6.670,110 
|£  31,780 
l£  9,802 
t  612.568 
R  67.277 
£  18.016 
2.069 
1.036 
6.765 
63*74 
433 
2.841! 
2.109 
44.8971 
B  29,180, 
t  120.475 
£  2.461 
£  4.964 
£  27.771 
£      1,667 


+^— •  Wks. 

-  6,091  25 

-  408  48 
+  489,280  5t 
+     1,920  5t 
+       265  25 
-165,746  lit 

-  2,833  26 
1,134  lit 

664  6t 

+         38  25 

+       108  25 

+     1,642  21 

-  581  39 
+         21  4t 
+       134  25 
+       171  12 
+    1,495  23 

-  18.125  5t 
+         91  38 

-  403  4t 

-  1.245  7t 
+        123  26 


Total.    I 

1,284;^633' 

248,109 

31,092,170 

148,620 

230.031 

8,808,470 

16,50.367 

186,210 

10,648; 

27,985 

149,892 

1,053,297 

12.426 

10.203 

46.162 

488.863 

342,835 

609.196 

78,188 

19,861 

202.426 

40.001 


+or— * 

-  121.447 
+  798 
+  836,882 
+  8,236 
+  20,601 
-1,320,434 

-  85,003 
+       1,773 

-  3.148 
+  334 
+       6,988 

68,198 

4,628 

398 

1,574 

46,641 
2,834 

91,873 
8,145 
2,153 

26,771 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


(a)  Met  eamlnga  after  taiea.  (b)  Net  earnings  before  taxes,  (c)  Paraguayan  paper 
doUan.  (d)  Peruvian  eoles.  (e)  Data  compiled  by  the  A'«u  Tori  Comnurcial  and 
Knancial  Clmnicie  covering  247,701  uiiles  of  road.  (/)  Aggregate  of  Neui  York  Chr<micUt 
mcmthly  compilations.  (U)  Milrels,  (*)  Compared  with  previous  year,  (f)  Months. 
(I)    Tntok    miles.  (\j  Indadea    Detroit,    Grand    Haven    and    Milwaukee   Bsllway. 

(tt)  Includes  Wisconsin  Oantral. 


Company. 

481  OoL  (OOO's  omitted) 
10  'no$. 


AlaOams  Ot,  Bontbeni  b 

10  mot. 
Ala.N«w  Ot.  Tei.&  Pao. ; 

Ala.  &  Vloksbon;        a 

11  ""I. 
Kaw  Orleans  &  N.E.  a 

11  mot. 
VIoki.  Shreve.  &  Pac.  a 

11  mot. 
AtchlMo,  Top,  &  S.Fe.  a 

11  mot. 
Allantio  Coast  Line        a 

11  >w». 
Baltlmora  &  Ohio    b 

11  mot. 
Canadian  Northern b 

11  mot. 
Canadian  Pacific      b 

11  mot. 
Chesapeake  &  Ohio    ..-b 

11  mot. 
Clilcago  &  N.  Western . .  .a 

11  mot. 

Chlo.  BniL  &  Qnlncy  ..b 

9  fnot. 

Chicago  Oraat  Western  b 

11  mot. 
Ohio.  MIL  &  St.  Paol  ...a 

10  mot. 
OhlcJOock  I.&Paciflc.a 

10  mot 
Oh.St.P.MIn.  &  Omaha  b 

10  P""., 

Ciev.  Oln.  Chlo.  &  St.L.  a 

5  mot. 

Colorado  &  Soathem  ...a 

10  mot. 
Cobs  Ballioad     b 

10  mot. 
Delaware  &  Hudson  ...b 

4  mot. 
Denver  &  Bio  Grande. ..a|  Apr. 

10  mot.  I  to  Apt, 
Erie  Ballroad  a    May 

5  mot.\  to  May 
Orand  Trunk  BallwayHa    "' 

5  "no*. 
Grand  Tronk  Western   a 

5  mot.\ 
Great  Northern   b 

10  mot. 
Hocking  Valley  b 

10  mot. 
niinolB  Central    a 

11  mot. 
Kansas  City  Sonthem    a 

11  mot.\ 
Lehigh  Valley a    May 

11  mot.  to  May 
Louisville  &  Nashville.. .a   Apr, 

10  mot.  to  Apr. 
Mlohlgao  Central a'  Apr. 

4  mot.'  to  Apr. 
Min.St.P.(Soo)SyBtem:}a 

10  mot. 
Miss.  Kansas  &  Texas. ..b 

11  mot. 
Missouri  Faolflo  a 

10  mot. 
New  York  Central  a 

6  mot. 
N.r.N.  Haven  4  Hart,  a 

10  mot. 
N.T.Ontario  &  Western  a 

11  mot. 
Norfolk  &  Western a 

10  mot. 
Northern  Pacific a 

11  mot. 
Pennsylvania  System : 

B.  of  Pittsburg a    May 

5  mot.    to    Mav 
W,  of  Pittsburg  a    May 

5  mot.  to  May 
Pitts.  CO.  *  St.  Louis    a   Apr. 

4  mot.  to  Apr, 
Phlla.  &  Beading  By.  ..  b    May 

11  mot.  to  Ma.v; 
Phlla.  &  B.  Coal  &  Iron  b    Apr. 

10  mot:  to  Apr.; 
St.  L.  &  San  Francisco   a;  Apr. 

10  mot.\  to  Apr.' 
Seaboard  Air  Line a    Apr.       I 

10  mot.  to  Apr. 
Bouthsxn  Pacific a    Mar 

11  run.  to  May 
Southern  a    May 

11  mot:  to  May 
Union  Pacific  a   May 

11  moj.l  to  May 
Wabash    b    Apr. 

10  mot.\  to  Apr. 
WesMm  Pacific  b,  Apr. 

10  mat:  10    Apr. 


Period.  I       Cross. 
Apr.  ^  (irS237.696 
to  jLpT.](/)2,443fi73 


Company. 


414.000 
3,972fi00 

128.000 

l,398jl)00 
28').000 

3,267,000 
123,000 

1,298,000 

9,602,000 
107,713.000 

2,597,000 
29,2"'.',000 

8,276X)00 
S3,IM,000 

1J93.900 
16,024,300 

7,261.000 
O1,::}::,OO0 

3,623,000 
3r,.SL'7jOOO 

6396,000 
7l,,332fiOO 

6,856.000 
70,2UflO» 

1,088,000 
12,7  :■,», 000 

6,877,000 
76,3S0fi00 

6,121,000 
S9,9il,000 

1.323,000 
16,420,000 

2,954,000 
H,0'iSflOO 

1,017,000 

12,OS2fiOO 

646,000 

4,20S,000 

2,057,000 

6,9S9/)00 

1,624,000 
18,223,000 

6,182,000 
24,177.000 

£706,600 

3.271,450 

118,400 

:,s-,,300 

14,449.000 

17,138,000 

442  000 

6,149fl00 

4.839.000 

i7,:30,000 

832^00 

9,243fi00 

3.845.000 
38,891,000 

4.137.000 
43,26Sfi00 

2,863«)0 
lO,625fi0O 

23,6S6,000 
2.288,000 

30.',2(l,000 
4.467,000 

49,120J)00 

13.334«)0 

ei,i;it:.ooo 
5,637  JXM 

63,296.000 

713,000 

8,212fi00 

3,759,000 

i4.59S.000 
4,650,000 

67,836fi00 

20.267.000 
91,261,000 

9,254,000 
4J,:'us,000 

3,162,000 
11.929fiO0 

4,082,000 
43.4(1'' fiOO 

3.607,000 
25,S27ftOO 

3,397  JXIO 
37,148fl00 

1,971.000 

17,889fl0O 

10,592«)0 

in,902fl00  I 

4,917,000 
57.4S6J)00 

6,684,000 
79,630,000  : 

2.343,000 

24,399,000 

440,000 

4,S89fi00  I 

AMERICAN  WEEKLY 

Week  to     Cross. 


Apr.  I 
to    Apr. 

May  ' 
to  May' 
May  I 
to  May! 
May  1 
to  May 
May 

0     May. 
5Iay 
to     May 
May 
to    May 
May 
to    May 
May 
to    May 
May 
to    May 
May 

to    May. 
Mar. 
to    Mar. 
May 
to    May 
Apr. 
to    Apr. 
Apr. 
to    Apr. 
Apr. 
0    Apr. 
May        ; 
to    May 
Apr. 
to    Apr, 
Apr. 
to    Apr, 
Apr.       I 
to     Apr. 


May 
to    May 

May  I 
to  May; 
Apr. 
to  Apr. 
Apr, 
to  .4pr. 
May 

to  May! 
May  I 
to    May 


Apt. 
to    Apr. 

May 

to    May 
Apr, 
to    Apr. 
May 
to     May 
Apr, 
to    Apr. 
May 
to     May 
Apr. 
to    Apr. 
May 
to    May 


+  o»  — • 

-  «3,394 

— 147^20 

-  13^000 

-  609fi00 

-  12.000 

-  353,000 

-  43,000 

-  633,000 

-  10,000 
I  —  428fi00 

+  722.000 

+  S,875ftOO 

-  458.000 

-  4,771fi00 
+  644.000 

-  g,O51flO0 

-  447.700 

-  6,021,000 

-  2.535.000 

-  28,41)7,000 
I  + 
1  + 


Not  +  OS  — • 

M7.615  +       t8.249 

710,756  — 4.171 

106.000  +       48.000 

aiofioo  —    liofiot 


459,000 

l,595fi00 

—  290.000 

—  i,6llifi00 

—  846,000 

—  2,639fi00 

—  10,000 

—  446,000 

—  360,000 

—  2,267  fiOO 
+  149fl00 
+  2.454ft00 

—  67,000 

—  2S3P00 
+  203,000 
+  4S9P00 
+  91.000 
+  771fiOO 
+  1,000 

—  e2fi00 
+  13,000 
+  llifiOO 

—  65,000 

—  I,766fi00 
+  318,000 
+  1,046,000 

—  £60,800 

—  339,800 
+  300 
+  650 

—  1830.000 

—  7,626fl00 
+  47.000 

—  953fl00 

—  383,000 

—  3,861fi00 

—  66,000 

—  747fiO0 
+  99,000 
+  645fi00 

—  634,000 

—  7,««,000 

—  26,000 

—  isfioo 

—  173.000 

—  I,i30fi00 
+  67.000 
+  93iP0O 

—  1,000 

—  1,621,000 
+  949,000 
+  1.72;,O00 

—  39,000 

—  2,673fi00 

63,000 

—  212/100 
+  188,000 

—  2,535,000 

—  657,000 

—  6,803fi00 


19,000 
122J>0O 

56,000 

60tfi00 

9,000 

esfioo 

2,842,000 

33,l<ilfiOO 

565,000 

6,630fi00 

3,133/)00 

24,707fiO0 

322.900 

4,493,400 

2,443,000 
30,8:17,000 

1,215,000 
10,843fiOO 

1,562,000 
2ij,3:i:fioo 

1,968,000 

25,462,000 

208,000 

3,iJ'J2,o00 

1,548,000 

20,200fl00 

861,000 

i2,nifioo 

382,000 
4,377fi00 

609,000 
2,3i:lfl00 

185,000 
3,14]fiO0 

318,000 
2,137  fiOO 

901X)00 
2,221,000 

614,000 
6,271,000 
1.100  JXX) 
4,787,000 
£208.650 

739,250 

1,200 

Dr.      7,000 

I954«)0 

26,637fi00 

140JX)0 
l,6lSfi0O 

681,000 
l0,::;i.^,000 

267.000 
2,845/100 
1,220,000 
9,899,000 

776,000 
8,389/100 

660,000 
1,660,000 

461,000 
7,2«0  000 

469,000 
9,338,000 

887,000 
11,184/100 
3.716,000 
13,477,000 
1,450,000 
14J12/)00 

176.000 

i:x,7/)O0 

1,228.000 
lU.3UifiOO 

1,341,000 
1:1,4 16/100 


+       12,000 

—  102,000 
+  4,000 
+  ^2,000 
+    3,000 

—  223,000 
■^  285,000 
+  3f,i,l,000 

—  64,000 

—  1,953,0§0 
+  1,247,000 
+  1,410,000 
,-  158,700 
;—  1,395,000 

—  520«)0 
'—  8.1:13,000 


208,000 
4-  ■'>4:.;000 
+     552,000 

—  7:11.000 

—  688,000 

—  684,000 
+       15,000 

—  .5i,000 

—  229,000 

—  2,330,000 
+  215,000 
4-  664,000 
+  72,000 
+    70,000 

423,000 


+  2,416,000 


33,000 
704,000 

34,000 

64,000 
151,000 
479,000 
152,000 
140,000 
250,000 
530,000 
£10,260 

26,200 

8,700 

i,60» 

142,000 

982,000 

29,000 
298,000 

-  153,000 

-  479,000 
+       36,000 

-  313,000 
+  108,000 
+      780,000 

-  14,000 

-  2,601,000 
+  27.000 
+     219,000 

-  95,000 

-  44,000 

-  54.000 
+  1,434,000 

-  93,000 
'—  POS.OOfl 
+  1,483.000 
+  4,953.000 
+  333,000 
+  2,047,000 

-  21,000 
+  1:0,000 
+     137,000 

-  292,000 

-  41,000 

-  681,000 


+ 


—  12,000  4,885,000 

—  4M2fi00  1 14,nSfO* 
+  64.000  1,83I«)0 

—  2443/100  6,155,000 
+  87,000  571.000 

—  734/100  1,846000 

—  141.000  1.300.000 

—  3,ns/)oo  l.:,340/)oo 

—  705.000  110.000 

—  1^60/100  647/100 
+  79,000  915,000 

—  2,0(11/100  lO«73/)00 

-  2nm>  62iJX)0 

—  3,528/100  4,425/100 

—  391JX)0  2,653,000 

—  9,074,000  3S,U91/)00 

—  704JX)0  1,338«X) 

—  i,063,OPO  12,260,000 

—  254«»  1,827,000 

—  6,194/)00  27,354,000 
+  60,000  399,000 

—  1,142/100  5,397,000 

—  9,000  lOOflOO 

—  679,000  930/100 

TRAFFICS.        __^ 
^.or— •     \Vk     Total 


620,000 
477,000 
258.000 
584,00$ 
223.000 
140,000 

-  46.000 

-  1,122,000 

-  114«)0 

-  i35/)e» 

+  591.000 
+   1,046/100 

-  mfOi 

—  1,434,000 
+  141.000 

—  2/i73/>0» 
+  382.000 

—  3,277 fiOO 

—  227«)0 

—  1,711/100 
+  128,000 
4-  30SfiOO 
+  48.000 
+       41fi0» 


I    +"-• 


Alabama  Qt.  Bootbem < 

Obeaapeake  &.  Ohio  , 

Chicago  Great  Western    , 

Colorado  &  Southern    , 

Denver  &  RJo  Qrande 

Great  Northern      , 

minols  Central  

Loolaville  &  Nashville 

Uinn.St.PaalitS.SJI/Soo)U 
MiflBooii,  Kansas  &  Texaa  .. 

Mlasoorl  Paclflo     

Boathern  Hallwaj     


June 
J  uiu- 
J  line 
.lunr 
Jniie 

l&LofMay 
M.of  May 


7 
21 
21 

7 

14 


Juni 
Juue 
June 
June 
June 


83,000- 

848«)0  + 

319,000  r 

207,000  - 

421,000  + 

4,885,000  -1 

4,839.000  - 

950,000  - 

470,000  + 

526,000  - 

1.040«)0  - 

1,068,000- 


9,000  48 
98,000  50 

1.000  48 

1,000  49 

.078,000  1 1  ♦ 

383.000  lit 

86.000  50 

8.000  48 

9«X)50 

60«)0  49 

120,000  60 


4.458.000 

38,138.000 
13618,000 
)3.226«)0 
20,798,000 
57.574000 
57,230^00 
60,283  «» 
26,142.000 
32,069,000 
65.747.000 
60,673.000 


-  e29«!0 

+  1740.000 

-  442,000 
+  771,000 
-1,790,000 
-7,871,000 
-3,861.000 
-8.':46,000 
-1.323,000 
+  910.000 
-1.710.000 
-8.323  flOO 


Julv 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEtnENT 

and  ROUGH  CAST. 


Churches,     Schcwis,      BungjlowJ,     SUbHnR.     BlllUrd      Rooms,      Motor 

Hoiucs,  Hingirs,  SjonortJ,  Fencing.    Additions  to  txisllng  Buildings. 

Shipping  Orders  a  spoolallty. 

JOtlTf      IWcMCANXJS, 

237    HAMMERSMITH    ROAD.     LONDON. 
.1.   M.M.   has   nirried   out   for   H.M.   Uoviriimout     the    lorKOst     Iroo 
liuUililiK   rontnii-t   i-v.T  cTooutcd,  ciciwiiug   in    value    A  QDAKTEK 
OK  A  MILLION  .-TEIU.ING. 


TBA     MERCHANTS 


BY 

•TECIAL 
APPOINTMENT 


TO 
HM.TH1 

KiNa 


ORIMK  AMD   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


urroir  ltk 


Branch**  and  Agmnei—  Evnyiehmr*. 
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FINANCING  THE  WAR. 

EvERYTUixG  that  can  be  thought  of  has  been,  and 
is  being,  done  to  make  the  new  ^Var  Loan  a  very 
great  success,  and  from  day  to  day  the  total  sum 
expected  to  be  raised  is  placed  at  higher  figures.  Of 
course,  no  one  is  optimistic  enough  to  expect  that 
the  whole  sum  needed  will  be  raised,  and  no  one  will 
be  able  to  determine  exactly  how  much  new  cash  will 
be  received  until  nearly  the  end  of  September,  as 
some  persons  may  meet  their  calls  on  the  new  loan  by 
not  renewing  the  Treasury  bills  they  have  purchased 
during  the  past  quarter.  For  enough  money  to  be 
raised  to  pay  off  the  outstanding  Treasury  bills,  to 
refund  to  the  Bank  of  England  money  advanced  to 
take  up  unpaid  bills  of  exchange  and  to  provide 
the  balance  of  the  Budget  deficiency,  nearly 
.€1.000,000,000  is  needed.  If,  however,  the  Treasury 
bills  outstanding  at  present  are  renewed  from  quarter 
to  quarter  the  cash,  over  and  above  the  revenue 
needed  to  meet  the  estimated  expenditure  of  the 
next  nine  months,  is  about  £750,000,000.  This  is 
exclusive  of  any  amounts  drawn  out  of  the  existing 
deposits  of  the  Post  Office  and  Trustee  savings  banks 
to  pay  for  the  new  Loan,  which  withdrawals  merely 
place  permanent  money  at  the  service  of  the  Govern- 
ment instead  of  call  money.  The  applications  so  far 
received,  and  the  calculations  of  the  total  of  others 
to  be  made  next  week,  encourage  us  to  hope  that  the 
sum  realised  will  be  sufficiently  near  to  the  great  sum 
needed  that  the  remainder  can  be  ]3rovided  out  of  the 
cash  balance  or  by  the  imposition  of  a  moderate 
amount  of  new  taxation.  Of  coui-se,  it  is  desirable 
that  the  subscriptions  should  be  so  large  that  no  addi- 
tional taxation  will  become  necessary ;  but  not  even 
the  most  optimistic  expects  such  a  result. 

WAR  LOAN  (TRUSTEES)  BILL. 

Since  the  new  Loan  was  announced  it  has  become 
evident  tbat  trustees  who  hold  Government  Debt 
and  possess  no  cash  resources  have  nb  power  to 
participate  in  the  new  Loan,  either  by  dii-ect  subscrip- 
tion or  by  means  of  conversion.  To  enable  this 
difficulty  "to  be  overcome,  a  Bill  has  been  introduced 


into  rarliameiit  by  the  Chancellor  of  tlie  Exchequer 
"  to  enable  trustees  to  borrow  money  for  the  purpose 
of  exercising  any  option  to  convert  securities  given 
under  the  War  Ix)aii  .Act,  19].j,  to  holders  of  that 
Loan,  and  to  indemnify  trustees  for  any  loss  in 
respect  of  any  such  borrowing,  or  any  transaction  in 
n  hition  to  the  Loan,  and  to  authorise  the  investment 
..f  moneys  subject  to  any  trust  in  any  securities 
created  under  that  Act."  As  the  measure  is  one  of 
\try  great  importance  to  trustees,  and  should 
iiuiterially  assist  in  making  the  Loan  a  great  success, 
we  give  the  full  text  of  the  Bill  below  :  — 

"Be  it  enacted  by  the  King's  most  Excellent 
Majesty,  by  and  with  the  advice  and  consent  of  the 
Lords  Spiritual  and  Temporal,  and  Commons,  in  this 
present  Parliament  assembled,  and  by  the  authority 
of  the  same,  as  follows :  — 

"  1.  .\ny  trustees  who  are  holders  of  consolidated 
(wo-and-a-half  per  cent,  annuities,  two-and-three- 
(|uarters  per  cent,  annuities,  or  two-and-a-half  per 
cent,  annuities,  or  three-and-a-half  per  cent,  war 
stock  or  war  bonds  issued  under  the  War  Loan  Act 
1914  (in  this  .■Vet  referred  to  as  convertible  securities). 
mav  borrow  as  provided  by  this  Act  such  sums  as  maj 
be  requisite  for  the  purpose  of  subscribing  for  such  an 
amount  of  the  Loan  issued  under  the  War  Loan  Act, 
191.5,  as  will  enable  them  to  obtain  securities  issued 
under  that  .\ct  in  exchange  for  the  convertible 
securities  held  by  them ;  and  any  money  so  borrowed 
shall  be  applied  in  subscriptions  to  the  Loan  under  the 
War  Loan  .\ct,   1915. 

"  .\ny  sucli  sums  may  be  borrowed  on  the  security 
of  the  convertible  securities  held  by  the  trustees  and 
the  securities  obtained  by  them  by  means  of  sub- 
scription to  the  Loan  under  the  War  Loan  Act,  191-5. 

"•2.  A  trustee  shall  not  be  liable  for  any  loss 
resulting  from  any  boiTowing  under  this  .^ct  or  from 
any  subscription  to  or  investment  in  the  Loan  under 
the  War  Loan  Act.  1915,  or  the  sale  of  any  securities 
for  the  purpose  of  any  such  subscription  or  invest- 
ment or  from  the  exercising  of  any  option  to  convert 
securities  under  that  Act;  and  tiustees  and  other 
persons  acting  in  a  fiduciaiy  character  are  hereby 
expressly  authorised  to  exercise  such  powers  of 
borrowing,  subscription,  investment,  or  conversion. 

"  3.— (1)  This  Act  shall  not  apply  to  any  trustee 
under  an  implied  or  constructive  trust. 

"  (-2)  This  Act  may  be  cited  as  the  War  Loan 
(Trustees)  Act  191-5." 

Doubtless  manv  trustees  who  borrow  from  their 
bankers  the  monev  needed  to  make  conversion  of 
their  existing  holdings  will  desire  to  sell  a  portion  oi 
their  increased  holding  without  undue  delay.  Oppor- 
tunity of  resale  will  occur  from  day  to  day,  but  it 
should  greatly  increase  after  the  Loan  is  fully  paid  up 
at  the  end  of  October.  Until  November  nearly  every 
one  will  be  busily  engaged  in  applying  his  savings 
to  the  paj-ment  of  instalments,  but  after  the  Loan 
is  paid  up  a  great  deal  of  new  money  should  become 
available  from  week  to  week  and  from  month  to 
month  for  the  purchase  of  bonds  from  persons  who 
have  borrowed  monev  from  their  bankers  to  meet 
instalments.  Whether  or  not  the  savings  from 
November  onwards  will  be  large  enough  to  take  care 
of  all  the  bonds  that  may  be  offered  cannot  now  be 
detei-mined.  but  there  should  then  be  a  verv  large 
amount  of  new  savings  available  for  the  purchase  ot 
bonds. 

THE  JOINT-STOCK  BANKS. 

The  joint-stock  banks  are  powerfully  contributing 
to  the  success  of  the  new  Loan  by  theu-  willingness  to 
make  advances  to  customers  on  the  security  of  the  new 
War  stock  at  Bank  rate.  Of  course,  bankers  prefer 
to  lend  to  persons  who  promise  repayment  within 
a  reasonable  time,  but,  practically  speaking,  they  are 
willing  to  lend  to  evervone  who  wishes  to  subscribe. 
It  will,  of  course,  be  realised  that  bankers  run  no  risk 
whatever  in  making   these  advances,   as  beyond  the 
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security  of  new  ^Yar  stock  they  luive  the  general 
credit  of  the  borrower  and  tlie  knowledge  that  what- 
ever happens  they  can  rely  upon  the  Bank  of  Eng- 
land to  make  advances  to  whatever  extent  they  need 
money  to  meet  demands  upon  them.  The  large  appli- 
cations for  the  Loan  will  not  be  made  at  the  Bank  of 
England  until  next  week,  first,  because  the  end  of 
the  half-year  is  not  a  good  lime  for  making  applica- 
tion, and,  secondly,  because  interest  is  saved  bv  not 
paying  the  deposit  money  required  sooner  than  is 
essential.  The  joint-stock  banks  possess  a  very  large 
amount  of  Consols  and  Annuities,  and  if  to  their  hold- 
ings we  add  the  amounts  possessed  by  the  Bank  of 
England  and  by  British  joint-stock  banks  operatiiig 
in  India,  the  Colonies,  and  foreign  countries,  the 
total  reaches  a  nominal  sum  of  about  i-2()(l, 00(1,(100. 
This  is  distinct  from  their  holdings  of  War  stock  of 
11914,  which  perhaps  they  may  not  convert.  Such  a 
sum  of  Consols  and  Annuities  would  alone  entitle  thern 
to  about  £300,OOO.OoO  of  the  new  Loan,  while  if  they 
were  to  convert  their  War  stock  the  total  for  which 
they  would  subscribe  would  be  over  ^400,O(JO.O00. 

Beyond  finding  this  great  sum  of  money  on  their 
own  account,  bankers  will  probabh-  find  another 
.^300,000,000  OP  ±400,000,000  for  account  of  their 
customers,  either  by  way  of  deposit  withdrawals  or 
by  loans  To  carry  out  this  great  operation  smoothly 
and  effectively  it  is,  of  course,  essential  there  should 
be  no  lock-up  of  money  in  the  Bank  of  England,  but 
that  as  the  instalments  are  paid  money  should  be 
either  paid  out  or  lent  to  the  joint-stock  banks  and 
to  other  bankers.  This  matter  is  receiving  most 
careful  attention,  and  the  close  co-operation  of  the 
Treasury,  the  Bank  of  England,  and  the  joint-stock 
banks  will  smooth  away  all  ditticulties.  The  opera- 
tion will,  moreover,  be  assisted  by  the  existence  of 
ii;uO,(JOO,()00  of  Treasury  bills,  which  can  be  used 
by  bankei's  as  floaters,  in  order  to  obtain  advances 
from  the  Bank  of  England  should  they  need  them,  or 
which  can  be  presented  for  payment  and  cancelled 
until  the  money  obtained  by  the  Loan  is  all  spent, 
when  they  can  be  repurchased.  Moreover,  I)  inkers 
hold  a  lai-ge  amount  of  War  stock,  upon  which  tury 
can  olitain  advances  from  the  Bank  of  England  un;il 
the  Ijoan   money   is  disburseu. 

Hence  the  greatest  financial  operation  the  world 
lias  ever  seen  is  likely  to  be  a  complete  success  not 
only  from  the  point  of  view  of  the  amount  of  mone\- 
subscribed,  but  also  from  the  ease  with  which  it  will 
he  carried  out.  However  deficient  were  our  supplies 
of  nmnitions  of  war  in  consequence  of  the  peaceful 
nnd  non-aggressive  policy  of  our  statesmen,  that 
IHilicy  lias  all  the  time  strengthened  our  sinews  of 
war,  and  the  great  strength  they  have  attained  is  now 
to  be  revealed  and  tested  as  never  before. 

THE   MONEY  CAMPAIGN. 

Subscriptions  to  the  new  Loan  have  been  verv 
greatly  assisted  by  the  eloquent  appeals  made  by  the 
Prime  Minister  and  by  Mr.  Bonar  Law  at  the 
Guildliall  this  week  and  by  the  enthusiastic  reception 
they  received.  We  venture  to  think  that  no  m.ore 
powerful  appeal  for  money  for  w-ir  has  ever 
been  made  to  a  nation  than  was  made  bv 
the  Prime  Minister  in  the  following  words:  "  I  put 
before  you  two  very  simple  ipropositions.  The  first 
is  this.  If  you  save  more  you  can  lend  the  State 
more,  and  the  nation  will  be  proportionately  enabled 
to  jiay  for  the  War  out  of  its  own  pocket.  The  second 
proposition,  equally  simple  and  equally  true,  is  this. 
If  you  spend  less,  you  either  reduce  the  cost  and 
volume  of  our  imports,  or  you  leave  a  larger  volume 
of  commodities  available  for  exjport.  The  state  of 
the  trade  balance  between  ourselves  and  other 
countries  at  this  moment  affords  grounds — I  do  not 
say' for  anxiety,  but  for  serious  thought.  And  I  want 
to  ask  you,   and  those  outside,  how  can  tlie   adverse 


tendency  of  the  trade  balance  be  counteracted?  The- 
answer  is  a  very  simple  one.  By  reducing  all  un- 
necessary expenditure,  first,  of  imported  goods — 
familiar  illustrations  are  tea,  tobacco,  wine,  sugar, 
petrol ;  I  could  easily  add  to  the  list — and  that  would 
mean  that  we  should  have  to  buy  less  from  abroad; 
and  next,  as  regards  goods  v^hich  are  made  at  home — 
setting  a  larger  quantity  free  for  expoi't,  which  means 
tliat  we  have  more  to  sell  abroad,  and  enable  capital 
and  labour  here  at  home  to  be  more  usefully  and  ap- 
propriately apiplied. 

"  That  may  seem  a  rather  dry  and  technical  argu- 
ment, but  it  goes  to  the  root  of  the  whole  matter. 
And  if  you  ask  me  to  state  the  result  in  a  sentence,, 
it  is  this :  All  money  that  is  spent  in  these  days  on 
superfluous  comforts  or  luxuries,  whether  in  the  shape 
of  goods  or  in  the  shape  of  services,  means  the  diver- 
sion of  energy  which  can  be  better  employed  in  the 
national  interests,  either  in  supplymg  the  needs  of 
our  fighting  forces  in  the  field,  or  in  making  com- 
modities for  exiport '  which  will  go  to  reduce  our 
indebtedness  abroad.  And.  on  the  other  hand,  every 
saving  we  make  bv  the  curtailment  and  limitation 
of  our  productive  expenditure  increases  the  resources 
which  can  be  put  by  our  people  at  the  disposal  of  the 
State  for  the  triumphant  vindication  of  our  cause. 

I  said  our  cause.  That,  after  all,  is  the  summary 
and  conclusion  of  the  whole  matter.  We  are  making 
here  in  this  United  Kingdom,  and  throughout  the 
Empire,  a  great  national  and  Imperial  effort — unique,, 
supreme.  The  recruiting  of  soldiers  and  sailors,  the- 
provision  of  munitions,  the  organisation  of  our  in- 
dustries, the  practice  of  economy,  the  avoidance  ol 
waste,  the  accumulation  of  adequate  war  funds,  the 
mobilisation  of  all  our  forces — moral,  material, 
personal — all  ytliese  are  contributoiy  and  convergent 
streams  which  are  directed  to  and  concentrated  upon 
one  unifying  end,  one  absorbing  and  governing  pur- 
pose. It  is  not  merely  with  us  a  question  of  self- 
preservation,  of  safeguai'ding  against  hostile  design 
and  attack  the  fabric  which  has  withstood  so  many 
storms  of  our  corporate  and  national  life.  That,  in 
itself,  by  itself,  for  itself,  would  suffice  to  justify  all 
our  diverse,  yet  concordant  endeavours.  But  there 
is  something  even  larger  and  worthier  at  stake  in  this 
great  testing  trial  of  our  people.  There  is  not  a  man 
or  woman  among  us  w4io  is  not  touched,  though  even 
in  the  faintest  degree,  with  a  sense  of  the  higher 
issues  which  now  hang  in  the  balance,  who  has  not. 
during  this  last  year,  become  growingly  conscious  that 
in  the  order  of  Providence,  we  here  have  been  en- 
trusted with  the  guardianship  of  interests  and  ideals- 
which  stretch  far  beyond  the  shores  of  these  islands,, 
beyond  even  the  confines  of  our  world-spread  Empire, 
and  which  concern  the  whole  future  of  humanity. 

"  Is  right  or  is  force  to  dominate  mankind?  Com- 
fort, prospenty,  luxury,  a  well-fed  and  securely 
sheltered  existence,  not  without  the  embellishments 
and  concentrations  of  art  and  literature,  and  perhaps 
some  conventional  type  of  religion — all  these  we  can 
purchase  at  a  price,  but  at  what  a  price !  At  the- 
sacrifice  of  what  makes  life,  national  or  personal . 
alone  worth  living.  My  Lord  Mayor  and  citizens  of 
London,  we  are  not  going  to  make  that  sacrifice. 
Rather  than  make  it,  we  sliall  fight  to  the  end,  to  the 
last  farthing  of  our  money,  to  the  last  ounce  of  our 
strength,  to  the  last  drop  of  our  blood." 

Great  meetings  are  to  be  held  in  various  parts  of 
the  country  in  the  coming  week,  and  will  be  addressed 
by  the  Chancellor  of  the  Exchequer  and  other  Cabinet 
Ministers,  while  a  great  campaign  is  to  bo  -jci;- 
ducted  during  the  next  few  weeks  for  the  purpOM 
of  inducing  everyone  to  become  more  economical,  >nd 
thus  to  find  all  the  money  that  may  be  needed  to 
finish  the  War.  The  services  of  the  Parliamentary 
Recruiting  Committee  are  to  he  utilised  to  provide 
speakers  and  to  arrange  meetings. 
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NATIONAL  REGISTRATION. 

The    niilit:u-ist    Press    and     militarist    writers    and 
speniiers  iiave  created  a  prejiidii'e  anionpst  a  consider- 
able proportion  of  the  people  aj^ainst  the   Bill  intro- 
duced bv  Jlr.   Loiitr  on  Tuesday,   for  which  there  is 
no  justification,    except    the    spirit    which    seems   to 
animate  that  Press   and  those   writers  and  speakers. 
The  impression,  in  short,  lias  been  spread  abroad  that 
it   is  the   first  step  towards  conscription,   and,  there- 
fore,  it  has  been  nuide  odious  to  not  a  few.     This  is 
very  unfortunate,    for  we  venture  to   think  that   not 
only  is  the  measure  demanded    in   the  present   great 
emergency,   but  that  it  ought  to   have  been  in  sub- 
stance the  law  of  the  land  for  a  long  time  past.     No- 
thing is   more  surprising    at    first    sight,    nor    better 
calculated  to  inspire  distrust  of  jiopular  government, 
than  the  ignorance  that  prevails   respecting  the  con- 
dition of  the  country.     Our  I'ulers  hitherto  have  ap- 
parently been  afraid  of  asking  for  information.     They 
have  persuaded  tiiemselves,  or  acted,  at  all  events,  as 
if  they  were  persuaded,  that  tliey  are  capable  of  doing 
everythiiig   which  t!ie  welfare  of   the  State   requires 
without  a  tittle  of  actual  practical  knowledge  of  the 
subject.     Even  such  a  simple  thing  apparently  as  the 
Census,    taken    every    10    years,    has   been    whittled 
down  to  such  an  extent  that  it  gives  the  very  mini- 
mum  of   the   information  refpiired.     Whereas   if   we 
only  realised   what  government   ought   to  mean,    and 
ought  to  be,   we  should  know   tliat  even  a  genius  of 
the  first  order  cannot  do  what  is  demanded  from  liim 
without  the  most  intimate  acquaintance  with  the  facts 
he  is  dealing  with.      There  is  nothing  that  ordinary 
people  need  object  to  in  the  questions  to  be  answered 
under  the  Bill.        We  are  engaged  iia   a    very  great 
war.    It  is  the  fashion  just  now  to  talk  in  exaggerated 
language  respecting  it,  as  if  nothing  like  it  had  ever 
been  experienced   by   us   in  the  past.      But,    putting 
all  that  extravagant  language  aside,  there  is  no  ques- 
tion that  the  War  is  a  most  dangerous  one ;   that  it 
is  testing  tlie    staying    power    of    the    Allies  to  the 
utmost;  and  that  it  is  costing  an  undreamt  of  amount 
both  in  life  and  in  property.     To  can-y  on  the  War 
adequately  and  efficiently  under  those  circumstances 
it  ought  to  be  evident,  even  to  the  mind  of  a  child, 
that  those  who  have  to  direct  and  carry  it  on  require 
to  be  thoroughly  well  posted  res]iecting  the  resources 
of  our  own  countrj-,  as  well  as  those  of  the  enemy ; 
and  vet  people  act,  or  talk,  at  all  events,   as  if  they 
felt  tiiat  it  was  something  objectionable  in  an  almost 
unspeakable   degree    for  the    Government  to  ask   for 
the   minimum   of  information  that  will  enable  them 
to  carry  out  their  own  duties.     It  ought  to  be  plain 
that  the  predicament  in  which  we  find  ourselves  now 
is  due  to  sheer  ignorance  in  the  past.     No  sooner  had 
Lord   Kitchener   accepted    the    office   of  Minister   for 
War  than  he  called    for    new    armies  exceeding  two 
millions  of  men.     The  country  answered  with  splen- 
did   patriotism,    and    the    men    came   pouring  in   so 
rapidly  that  some  of  the  most  skilled  men  in  all  our 
departments  of  industry  were  taken  away   from  the 
businesses  in  which  they  had  been  trained.     After  a 
while  we  found  that,  in  consequence,  the  production 
of  munitions  of  war  was  utterly  unequal  to  the  de- 
mand.     Finally,    the    grave    mistake   we  made  was 
forced  upon  our  attention  by  the  loss  of  life  that  has 
been  sulJered.     That  surely  ought  to  convince  ns  that 
we  had  been  living  in  a  fool's  paradise;  that  we  had 
not  the  information  sufficient  to  enable  our  rulers  to 
estimate   what   modern    warfare    demands ;   and   that 
now,  at   all  events,   when  our  eyes  are  opened,   we 
ought  to  insist  upon  the  very  fullest  information.     Of 
course,  there  is  no  question  that  the  Bill  will  pass. 
But  there  is  danger  that  the  filling  up  of  the  answers 
v.-ill  be  neither  as  frank   nor    as    full  as  is  desirable. 
Yet  it  ought  to  be  clear  that  in  the  present  emergency 
it  is  demanded  by  patriotism  that  every  possible  help 
should  be  given  to  the  Government ;  and  no  greater 
help  can  be  given  than  supplying  ample  information. 


We  might  rest  the  case  mainly  upon  the  War  and 
what  the  War  implies.     But  we  do  not  look  upon  this 
Bill  as  a  mere  emergency  measure.     On  the  contrary, 
we  ]io])e  that  it  will  continue  in  operation,  improved 
litid  extended.     For  it  ought  to  be  manifest  to  every 
thinking   mind    that    good    government    cannot  exist 
without  thorough  acquaintance  with  the  present  con- 
dition and  future  requirements  of  the  masses  of  the 
people.     It  turns  out  now,  when  we  are  engaged  in 
a  great  war,  tliat  even  the  Government  itself  cannot 
ascertain  what  tlie    resources  of   the  country  are    in 
regard   to   tlie   supplying;  of  war  munitions.      That  a 
country  which   is  at  tiie  very   head  of  every  kind  of 
mamifacturiii'i  industry   should  be  in  such  a  position 
is  an  absolute  scandal.   We  did  not  know  what  warfare 
under  present  conditions  would  mean.     .\nd  it_ turns 
out  now  that  even  the  Government  itself  did  not" know 
whetlier  the  country  was  or  was  not  prepared  to  fur- 
nish the  required   amount  and  kind  of  ammunition. 
Now,  when  eleven  months  of  the  War  have  passed, 
we  are  beginning  to  open  our  eyes  to  the  fact  that  we 
want  to  know  what  our  resources  are.     But  if  we  do 
not    know    our  resources  with  regard   to   furnishing 
munitions  of  war,  is  there  the  least  probability  that 
anybody  in  the  country   knows   our   resources  in  re- 
gard to  wise  legislation'.'    Does  anybody  know  the  real 
condition  of  the  people'?     If  they  do,  how  is  it  that 
w<!   are  so  ignorant  as  to  our  resources?       A  large 
number  of  tlie  most  skilled  men   in  the  engineering 
trade,   amongst  coal  miners,   and  so  on,    have    been 
withdrawn    from    their    ordinary    avocations  and  en- 
listed.    Does  that  imply  that  every  branch  of  activity 
in  tlie  country  has  been  disorganised,  and  that  there  is 
no  real  ability  to  keep  up  the  production  of  the  coun- 
try anywhere?    Nobody  can  answer  the  question  with 
tonfidence.     Yet  we  have  two  Houses  of  Parliament 
meeting  every  year  and  professing  to  legislate  for  all 
tlie  requirements  of  the  country ;  and  neither  House, 
or.    to  speak    even    more  correctly,   no  individual  of 
either  House,    knows  what  the  real  conclition  of  the 
country  is;  and  yet  we  ask  those  men  to  legislate  for 
us   and    to  manage   our   affairs  with  other   countries 
in  our  name.     The  whole  thing  is  a  sham  and  a  shame. 
And  we  ought  to  insist  upon  full  information  being 
collected  respecting  our  wants  as  well  as  our  means 
of  supplying  those  wants.     A  great  deal  has  been  done 
i:i  recent  years.     .\n  immense  mass  of  information  has 
been  collected.     We  may  refer  to  the  Census  of  Pro- 
duction as  an  illustration,  but  not  implying  that  that 
is  the  only  thing  that  has  been  done.     There  is.  how- 
ever, still  a  vast  amount  of  ignorance,  and  we  ought  not 
to  wait  until  some  other  great   emergency  confronts 
us,  and  tlieii  begin  to  inquire  what  really  exists  and 
what  we  really  have  the  means  to  do.      Surely  it  is 
as  necessary  in  economics  as  in  war  that  we  should 
make  preparation.        And  how  are  we  to  make  real 
preparation  if  we  know  neither  our  actual  needs  nor 
our  existing  resources?    We  are  not  giving  at  present 
a    very  satisfactory  picture    of    popular   government. 
We  are.  in   fact,   confessmj.'  to  ourselves  and  to  the 
world  that  we  had  been  living  from  hand  to  mouth; 
that   we  had  been   acting;   upon  past  experience;  and 
that  we  have  been  either  too  lazy  or  to  timid  to  collect 
the  information.     As  soon  as  possible  all  this  ought  to 
be  dropped,  and  our  legislators  and  our  Government 
should  recognise  that  their  duty  is  to  inform  them- 
selves fully ;  and  that  legislation  until  they  have  done 
that  is  a  siiam,  almost  certain  to  end  in  failure.     We 
hope,   therefore,  that  the  present  Bill  will  not  be  re- 
garded as  a  mere  temporary  measure  to  tide  us  over 
a  great  emergency.     We  do  not  mean  to  imply,  or, 
indeed,  to  lead  anybody  to  suppose,  that  the  Bill  as 
it  stands  is  a   satisfactory  measure.        But  it    is  an 
emergency  measure  in  essence,  drawn  up  to  meet  the 
emergency,   and   probably  will  meet  the   emergency 
sufficTentlV  well  to  tide  us  over  the  difficulty.     But 
the  measure  ought  to  be  regarded  only  as  temporai-y 
and  as  an  emergency  measure  in  the  sense  that  it  is 
not  permanent  in   its  existing  form.      It  ought  to  be 
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revised  by-and-by,  when  peace  gives  us  leisure,  and 
greatly  improved  and  extended.  We  want  thorougli 
and  full  information  on  an  immense  multitude  of  sub- 
jects; and  we  want  the  information  not  for  war  only, 
or  other  great  emergencies,  but  for  improving  and 
making  happier  the  life  of  the  great  body  of  the 
people. 

MUNITIONS. 

Nobody  can  be  surprised  that  a  discussion  has  been 
laised   in   the  House  of  Commons  in   regard  to   the 
Ordnance    Department    of    the    War   Office    and   its 
alleged   mismanagement    in  regard  to    the  supply  of 
munitions.     It  is  quite  true  that  a  much  better  oppor- 
tunity might  have  been   seized  than  was   offered  In- 
the  consideration  in  Committee  of  the  Munitions  Bill. 
Apart  from  that,  however,  it  was  inevitable  that  the 
question  should  be  raised.     For  several  months  now 
ugly  rumours  have  been  in  circulation.       Assertions 
have  been  made  respecting  the  Ordinance  Department 
alleged  to  be  founded  on  statements  of  persons  neces- 
sarily   well-informed,   and    the    wonder    is    that  the 
matter  has  not  before  now  been  brought  before  Par-lia- 
iiient.     Happily  it  did  not  very  long  delay  the  Muni- 
tions Bill,  which  was  read  a  third  time  on  Thursday 
and  sent  up  to  the  House  of  Lords.     But  no  satisfac- 
tory answer  was  given  to  the  inquiries  made.     It  is 
inevitable,    therefore,    that    there    must  be  a  further 
debate    on    the     matter.        That  the  Munitions    Bill 
will    be   put   into    execution    without    delay    we    are 
warranted    in    believing    by    the    energy    and    push 
of     Mr.     Lloyd    George.       But,     valuable     as     are 
both    push    and    enei-gy,    tact    is     not     less    desir- 
able ;    for    without    tact    the    measure    is    likely    to 
cause  quite  as  much  evil  as  good.       Everybody  who 
has  had  any  experience   in   any   kind  of  business  in 
which  more  than  one  class  is  engaged  must  have  often 
seen  how   even  the   best  intentions    are  defeated    liy 
either  temper  or  ignorance  of  human   nature.      It  is 
essential,  then,  if  the  measure  is  to  succeed,  that  it 
be    administered    with    the    greatest    caution  and  the 
greatest  judgment.        Particularly  it  is    indispensable 
that  the  Minister  of  Munitions  should  choose  as  his 
agents  men  not  merely  of  experience,  but  of  tact.     It 
is  to  be  recollected  that  the  War  is  dragging  because 
neither  the  public  at  large  nor  the  Ministers  them- 
selves   understood  early    enough  what  warfare  under 
present  conditions  implies.        Therefore,    it  was   not 
foreseen  that   the  expenditure   of  the  War  would  be 
immensely   greater  than  that  of   any  preceding  con- 
flict ;  and  that,  in  pai'ticular,  the  firing  away  of  ammu- 
nition of  all  kinds  would  be  on  a  scale  quite  unprece- 
dented.    Hence,    we    woefully    delayed    turning   out 
munitions    in    the    necessary    quantity.      W^e    have 
thereby  thrown  away  valuable  lives.       And  it  is  im- 
perative that  this  state  of  things  should  be  put  a  stop 
to  without   a  moment's   delay,   and  that  our  gallant 
soldiers   and   sailors  should  be   provided   with  every- 
thing needed  by  them  to  win  completelv  and  to  win 
quickly.     But  essential  as  it  is  that  the  War  should  be 
brought  to  an  end  with  as  little  loss  of  life  on  our 
own  part  as  is  consistent  with  the  objects  in  view,  as 
well  as  in  the  shortest  possible  space  of  time,  there 
are  other  considerations  which  press  upon  us  all — the 
urgent  need  there  exists  for  the  most  judicious  admini- 
stration of  the  Act.      For  one  thing,  it  is  to  be  re- 
membered that  the  measure  suspends  the  greater  part 
of  the  privileges  won  by  the  working  classes  during 
the   past  century.      By   their   organisation  and  their 
loyalty   to  one  another  those  who  formed  the   great 
trade    unions    have    been    able  to  extort   right   after 
right  from  their  employers,  to  make  up  for  their  in- 
feriority in  negotiating  with  employers,  and  to  secure 
permanently  each  advantage  gained.      At  a   blow  we 
are  depriving  them  of  all  those  privileges — only  for  the 
time  of  the  War,  it  is  true.     But  there  is  a  suspicion 
amongst    many    trade    unionists    that  it  will  be  ex- 
tremely difficult  to  revive  suspended  privileges  iVi  all 
their  efficacy.     Consequently,  it  is  of  the  utmost   im- 


portance that  the  Act  should  be  so  administered  that 
those  suspicions  will  be  allayed,   and  that  all  parties 
will   understand    that    tiie   privileges    of   the  working 
classes  arc  to  be  restored  in  all  then'  integrity  as  soon 
as  the  War  ends.     Even  this  does  not  complete  the 
list  of  reasons  why  the   measure  should   be   admini- 
•stered  with  the  greatest  possible  judgment  and  care. 
Practically,  we  are  instituting  a  kind  of  dictatorship. 
The  Government  of  the  day  is  being  given  a  power 
which  a  few  months  ago  we  should  all  have  declared 
to  be   absolutely  impossible,   and  even  inconceivable. 
We  are   thereby  entering  upon  a  very  great  experi- 
ment.    We  all  hope  that  as  it  has  been  imposed  by 
an  overmastering  emergenc}-  it  will  be  carried  through 
successfully  and  happily.     But  our  hope  will  not  be 
fulfilled  unless  the  measure  is  administered  with  the 
greatest  possible  tact  and  judgment.     The  experiment 
is  full  both  of  promise  and  of  danger.       It  is  in  the 
highest   ciegree  desirable  that  it   should  succeed,    not 
merely  in  the  immediate  object  for  which  it  is  adopted, 
but  from  all  points  of  view.     It  cannot  be  completeh' 
successful  unless  its  administration  approves  itself  to 
all  parties,  including  both  employers  and  employed. 
Therefore,  it  is  of  the  very  essence  of  the  matter  that 
the  greatest  possible    care  and  the  greatest    possible 
judgment  should  be  exercised  in  the  selection  of  those 
who  are  to  carry  out  the  Act.     In  urging  all  this  we 
are    not     covertly    canvej'ing    our    mistrust    in    the 
Minister  of  Munitions.      On  the  contrar3%  we  know 
lam  to  be   a  man  of  extraordinary  energy  and  judg- 
ment.    The  very  magnitude  of  the  experiment  upon 
which  he  is   entering  ui'ges   upon  him   the  need  for 
caution  and  care.     But   the  wisest   of  men,    encum- 
bered by  a  vast  mass  of  responsibility,  may  very  easily 
make  serious  mistakes;  and  the  greatest  of  all  mis- 
takes will  be  the   selection  of  the   wrong  persons  to 
administer  so  very  ticklish  a  measure.      If  the  right 
persons  are  chosen  the  Act  will  do  all  we  hope  from 
it ;  if  the  wrong,  it  will  add  to  our  present  difficulties. 


ARGENTINA. 

Public  attention  was  attracted  recently  to  the  very 
large  amounts  of  gold  earmarked  for  Argentina. 
Naturally  people  began  to  fear  that  our  debt  to  that 
country  was  growing  so  huge  that  earmarking  was 
sui'e  to  continue ;  and,  therefore,  that  the  ebbing  away 
of  the  gold  reserve  of  the  Bank  of  England  was  likely 
to  became  serious.  It  was  left  out  of  account,  how- 
ever, that  the  Argentine  Government  had  changed  the 
rate  at  which  gold  could  be  so  deposited.  Previously 
it  could  be  deposited  at  the  rate  of  one-half  of  1  per 
cent.  Now  the  rate  has  been  changed  to  2  per  cent. 
And  to  escape  so  serious  a  rise  in  the  charge  those 
who  foresaw  that  they  would  have  to  deposit  lodged 
as  much  as  possible  before  the  day  on  which  the  rise 
took  place.  The  eamiarking,  then,  had  not  the 
significance  attributed  to  it,  and  did  not  indicate  that 
our  financial  relations  with  Argentina  were  growing 
seriously  worse.  It  is  curious  to  note  that  the  action 
of  the  Argentine  Government  was  not  followed  by  the 
result  apparently  expected,  for  the  rate  of  exchange 
actually  declined  instead  of  advancing.  For  some  time 
it  looked  as  if  the  measure  would  fail.  But  recently 
there  has  been  a  marked  recovery,  and  no  doubt  if 
the  exports  from  Argentina  continue  on  as  large  a  scale 
as  recently  the  rate  will  go  up  as  anticipated  by  the 
Government,  and  then  earmarking  of  gold  will  be 
resumed.  For  the  present,  however,  it  does  not  pay 
to  eamrark;  and,  therefore,  so  far  as  our  own  market 
is  concerned,  as  well  as  the  reserve  of  the  Bank  of 
England,  the  apprehensions  excited  have  been 
allayed.  Whether  the  exports  from  Argentina  will 
continue  on  a  very  large  scale  depends,  of  course, 
upon  several  circumstances.  The  wheat  crop,  as  our 
readers  are  aware,  was  an  exceedingly  fine  one.  It  is 
understood  that  thei-e  was  a  surplus  available  for  ex- 
port of  about  2i  million  tons;  and  it  is  estimated 
that  of  this  totarabout  two  millions  have  actually  been 
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shipped.  In  other  words,  rour-lifths  of  the  surplus 
has  already  been  sent  out  of  the  country.  How  much 
of  the  remaining  half-million  will  be  exported,  bearing 
in  mind  that  there  has  been  a  fall  in  price,  and  that 
nt  any  moment  the  Dardanelles  may  be  ogened  and 
prices  may  drop  very  considerably,  remains  to  be  seen. 
Pi'obably  a  portion,  at  all  events,  of  the  half-million 
tons  will  be  shipped.  But  the  wheat  export  is  so  far 
advanced  that  it  cannot  be  relied  upon  materially  to 
affect  the  rate  of  exchange. 

There  remain  the  large  purchases  by  our  Govern- 
ment of  meat  and  the  exports  of  wool.  Our  Govern- 
ment is  understood  to  have  contracted  for  the  de- 
livery of  an  immense  quantity  of  food  for  our  armies 
and  those  of  France.  It  has  done  this  primarily  with 
a  view  to  economy.  At  first  it  is  understood  the 
Government  bought  at  the  prices  ruling  on  the  day 
of  delivery.  Experience  showed,  however,  that  this 
was  an  expensive  way  of  contracting.  Eecentlj-  it 
fcas  arranged  its  purchases  at  a  fixed  price.  It  knows 
exactly,  therefore,  how  much  it  will  have  to  pay ;  and 
it  is  in  a  position  in  which  it  can  prevent  the  price  of 
meat  from  rising  seriously,  to  the  disadvantage  of  the 
public.  The  fact  that  the  Government  has  bought  so 
largely,  and  is  receiving  such  immense  quantities 
every  month,  is  very  creditable  to  the  Government, 
since  it  works  in  the  direction  of  economy.  And  it 
also  \\orks  for  the  benefit  of  the  poorer  classes.  The 
meat  purchases  wdll  have  to  continue  as  long  as  the 
War  lasts,  and  for  some  time  afterwards.  Therefore, 
there  can  be  no  reasonable  hope  that  we  shall  save 
in  respect  to  that.  On  the  contrary,  the  probability 
seems  to  be  that  as  the  supply  of  ammunition  in- 
creases our  military  activitj^  in  every  field  will  in- 
crease, and,  therefore,  that  the  supphes  of  meat  from 
Argentina  will  tend  rather  upwards  than  downwards. 
Coming  next  to  wool,  there  has,  of  course,  as  every 
reader  knows,  been  a  very  great  demand  for  the 
article,  and  especially  for  wool  suited  to  the  manu- 
facture of  khaki.  The  great  demand  has  slackened, 
and  what  will  be  the  future  result  it  is  useless  to 
attempt  to  forecast,  fii'stly,  because  we  do  not  really 
know  how  long  the  two  Central  European  Empires 
will  be  able  to  continue  hostilities :  and,  secondly, 
because  we  cannot  tell  how  our  own  Army  will  be 
augmented.  The  reasonable  view,  as  matters  stand 
at  present,  is  that  the  demand  for  wool  will  not  fall 
off — will,  indeed,  be  more  likely  to  increase  than  to 
decrease.  In  the  last  place,  the  condition  of  the 
exchange  wull  be  affected  by  the  export  of  maize.  The 
crop  is  a  very  large  one.  It  is  estimated,  indeed,  that 
there  will  be  a  surplus  for  export  of  about  four  million 
tons.  If.  therefore,  the  demand  proves  great,  om- 
debt  to  Argentina  will  be  very  materially  increased. 
At  tlie  present  time,  however,  the  demand  is  verj' 
slack,  and  the  appearances  are  that  there  will  be  no 
very  early  increase  in  it.  The  demand  in  the  ulti- 
mate result  will  depend  a  great  deal  upon  freight.  At 
present .  freight  rates  are  very  high — so  high,  indeed, 
that  it  is  not  profitable  to  ship  maize  in  large  quan- 
tities. If  freights,  then,  continue  at  anything  like 
their  present  level  it  is  quite  possible  that  the  receipts 
of  maize  in  this  country  will  be  affected.  If,  on  the 
other  hand,  freights  fall  materially  there  may  be  a 
very  great  rush  to  make  up  for  lost  time.  ISIaize  is 
bought  in  large  quantities  when  it  can  be  bought 
cheaply.  The  future  regarding  maize  depends  largely 
upon  the  freight  i-ates. 

From  what  has  now  been  said  it  will  be  apparent 
to  the  reader  that  Argentina  has  prospered  exceed- 
ingly because  of  the  War.  There  has  been  such  an 
estraordinar}-  export,  especiall}-  t-o  oui'selves,  from 
that  country  that  the  prices  have  been  very  profitable 
and  the  quantities  immense.  Of  course,  there  are 
other  exports;  but  they  are  comparatively  small. 
Good  judges  estimate  that  if  freights  fall  at  all 
materially  the  value  of  the  wheat,  meat  and  maize 
alone  exported  from  Argentina  dining  the  present 
year  w  ill  be  not  much  less  than  from  60  to  65  mil-i 


lions  sterling.  That  does  not  take  account  of  pur- 
chases of  beasts  of  burden  and  other  purchases  that 
may  have  been  made  in  consequence  of  the  War. 
Probably,  therefore,  the  exports  of  all  kinds  from 
.Argentina  will  be  not  merely  larger  than  in  any  other 
year  in  its  history,  but  will  be  so  very  large  that  they 
will  bring  to  an  end  the  depression  which,  when  the 
War  broke  out,  was  serious.  Especially  from  this 
point  of  view  it  is  well  to  remember  that  prices  have 
been  immensely  raised,  and.  consecpiently,  that  profits 
must  be  unusually  large.  In  any  event,  there  can  be 
no  question  at  all  that  the  War  has  proved  in  the 
highest  degree  financially  beneficial  to  Argentina.  At 
the  same  time,  it  must  not  be  left  out  of  account  that 
th«  bountiful  crops  and  flocks  and  herds  with  which 
the  War  found  Argentina  provided  has  been  of  great 
benefit  to  ourselves  and  to  our  Allies.  We  have  been 
able  to  buy  what  we  required  from  Argentina  in  the 
quantities  w-e  needed.  If  we  have  had  to  pay  at  a 
high  rate,  that,  of  course,  is  the  fortune  of  war.  The 
main  thing  is  that  what  we  required  for  our  Army 
and  our  Navy  we  have  been  able  to  procure  in  all 
the  quantities  we  desired,  and  with  absolute  certainty. 
Our  Government  has  at  the  present  moment  con- 
tracts for  very  large  quantities  of  food,  which  are 
delivered  regularly  at  contracted  rates  and  at  stated 
times.  That  has  been  of  immense  benefit  to  us.  If 
it  has  also  been  of  great  advantage  to  Argentina,  the 
War,  looked  at  from  this  point  of  view  alone,  has  not 
been  altogether  an  unmixed  evil. 


WALTER  BAGEHOT. 

The  issue  of  the  complete  works  of  W'alter  Bagehot,* 
after  a  long  delay,  is  very  welcome.  In  his  time 
he  exercised  gi-eat  influence  over  opinion  in  certain 
political,  literary,  and  economic  quarters.  And  it 
is  matter  for  some  surprise  that  his  works  have  not 
been  collected  before.  It  would  be  exaggerating  his 
merits  to  say  that  he  was  an  original  thinker  or  a 
great  leader  in  any  department  of  human  thought. 
But  lie  had  a  very  keen  ijntellect,  w-hich  ^grasped 
rapidly  deep  subjects,  and  he  had  a  very  wide 
interest  in  poetiy,  art,  politics,  and,  to  a  lesser  ex- 
tent, in  economics,  though  it  w^as  as  an  economic 
writer  that  he  gained  his  principal  reputation.  He 
was  very  fortunate,  both  in  his  family  associations 
and  in  the  time  in  which  he  flouiished.  He  was 
contemporary  with  the  practical  supremacy  of  the 
middle  classes  in  England.  He  began  to  write  just 
in  the  very  middle  of  last  century,  or  less  than 
20  years  after  the  passing  of  the  first  great  Eeform 
Act,  which  may  be  said  to  have  terminated,  or,  at  all 
events,  to  have  begun  the  termination  of  the  rule  of  the 
great  landed  families.  The  Crown  was  supreme  in 
this  countiy  under  the  Tudors.  The  aristocracy  became 
supreme  with  the  deposition  of  the  Stuarts.  And  the 
middle  classes  succeeded  to  both  in  1832.  W'alter 
Bagehot  was  the  son  of  the  manager  and  vice-chairman 
of  a  very  successful  country  bank.  His  mother  w^as 
closely  related  to  a  man  who  had  a  very  considerable 
reputation  in  his  day  because  of  his  "  Eaces  of  Man- 
kind. "  And  he  married  the  eldest  daughter  of  one  who 
took  an  a-ctive  share  in  the  Anti-Corn  Law  agitation — 
indeed,  founded  the  Economist  for  the  express 
purpose  of  giving  literary  voice  to  that  movement.  He 
w-as,  then,  a  middle-class  man,  and  it  was  no  small 
addition  to  the  advantage  which  that  gave 
him  that  he  was  exceedingly  well  off.  We 
reckon  also  as  another  great  advantage  that 
he  was  educated  not  either  in  Oxford  or  in 
Cambridge.  but  in  London  University  College. 
Bagehot,    though  he    professed  himself  a    Liberal- — • 

•  Th/^  Worku  and  Life  of  Walter  Bagehot.  Edited  by  Mrs. 
Russell  Barrington.  The  Works  in  nine  vols. ;  the  Life  in  one 
volume.  Ten  vols,  complete,  75j».  net.  (London:  Messrs. 
Longmans,  Green  and  Co.,  39  Paternoster  Row,  E.G.) 
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indeed,  three  times  stood  :is  a  Liberal  for  constituencies 
— yet  had  a  strong  vein  of  Conservatism  in  him.  Per- 
haps this  is  best  shown  in  his  letters  from  Paris  on 
Louis  Napoleon's  coup  d'itat.  It  comes  out,  however, 
in  all  his  writings.  He  had  a  dread  of  Democracy. 
He  was  out  of  sympathy  with  the  poorer  classes.  He 
looked  upon  the  well-to-do  as  formed  by  education  and 
by  natui'B  to  be  the  leaders  of  every  society,  and  we  take 
if  that  that  is  the  real  foundation  of  all  Consei-vatism. 
Had  he  gone,  then,  to  either  of  the  old  Universities 
he  would  probably,  like  Mr.  Gladstone,  have  come  out 
a  red-hot  Tory.  As  it  was,  he  emerged  from  University 
College  with  a  considerable  knowledge  of  not  only 
mathematics,  but  of  the  natural  sciences,  and  with  an 
acquaintance  with  popular  feeling  that  he  never  would 
have  received  in  Oxford.  There  was  this  further  advan- 
tage in  his  training  in  Gower  Street  that  he  was  in 
residence  in  London  during  all  the  years  when  his 
opinions  were  being  formed.  He  was  keenly  interested 
in  all  public  movements.  Therefore,  he  was  a  regular 
attendant  at  the  great  Anti-Corn  Law  meetings.  .\nd 
he  heard  nearly  all  the  great  popular  leaders  of  the 
time.  In  itself,  this  was  an  education.  Perhaps  if  he 
had  been  less  studious  and  less  well  informed  it  might 
have  led  him  astray  in  another  direction.  But,  remem- 
bering his  strong  bias  towards  Conservatism,  the  living 
in  London  in  a  time  of  such  keen  popular  agitation  was 
of  immense  benefit  to  him.  Nevertheless,  he  was  any- 
thing but  a  Democrat.  He  called  himself  a  Liberal. 
But  he  was  much  more  a  Liberal  Conservative  than 
a  real  Liberal.  And  to  the  very  end  he  shows  in  every 
one  of  his  writings  his  apprehensions  regarding  real 
popular  Government.  It  is  curious  that  though  he 
edited  the  Economist  from  the  time  his  father-in- 
law  left  this  country  as  Finance  Minister  for  India 
until  his  own  death,  he  was  not  a  profound  economist. 
The  very  fact  that  he  was  a  follower  of  Eicardo 
is  itself  eloquent  proof  that  he  liad  not  given 
his  keen  mind  to  the  earnest  study  of  the  science.  He 
thought  about  it  quite  enO'Ugh  to  make  the  Econo- 
mist a  power  in  the  land,  and  to  enable  himself  to 
speak  with  authority  upon  all  economic  subjects.  But 
his  heart  was  not  in  the  study.  He  far  preferred 
politics  and  literature  to  it.  It  is  also  odd  to  find  that 
whereas  he  actually  read  in  Chambers  for  the  Bar,  and 
was  called,  he  deliberately  made  up  his  mind  not  to 
practise,  but  to  devote  himself  to  assisting  his  father, 
whom  he  succeeded  as  Vice-President  of  Stuckey's 
Bank.  His  father  was  an  enterprising  and  successful 
business  man,  and  no  doubt  needed  the  help  of  so  able 
and  intelligent  an  assistant.  But  the  younger  Bagehot 
never  was  really  at  home  in  business  any  more  than  in 
economics.  His  mind  was  ever  turning  to  the  ques- 
tions that  interested  him — principally  religious,  liter- 
ary, and  pohtical.  He  had,  however,  as  already  said, 
a  very  keen  intellect,  a  real  curiosity  regarding  the  sub- 
jects that  interested  him,  and  an  attractive  style.  Con- 
sequently, he  made  not  only  the  Economist  a 
power  in  the  land,  but  his  books  exercised  an  influence 
that  we  have  often  heard  younger  men  wonder  how  it 
was  they  gained  so  great  a  reputation.  The  secret  is 
that  he  was  a  typical  middle-class  man  at  the  time 
when  middle-class  opinion  guided  the  State,  and, 
therefore,  what  he  wrote  gave  utterance  to  the  wishes 
of  the  governing  classes. 


NEW  ISSUES  OF  CAPITAL  IN  1915. 

In  considering  the  amount  of  capital  which  the  coun- 
try IS  subscribing  at  the  present  time,  account  has  to 
be  taken  of  the  great  War  Loans  placed  from  time  to 
time,   and  w-hen  this  is  done  it  is  evident  that  never 
have  the  British  people  subscribed  capital  as  freely  as 
they   are    now  doing.        Beyond  subscribing    for  the 
War  Loan  of  last  year  of  .£350,000,000,   the  greater 
part  of  which  has  been  paid-up  in  the  past  half-year, 
they  have  provided  in  the   first   six   months   of  1915 
a     sum    of     nearly     £92,000,000.       Of     this    total 
£41,000,000  has  been   for  the  United  Kingdom,  and 


has  consisted  chiefly  of  a  new  issue  on  balance  of 
£31,500,000  of  Exchequer  bonds.  In  our  calculations 
we  include  only  the  actual  sums  raised  and  exclude 
conversions.  We  have  provided  the  Colonies  and 
foreign  countries  with  nearly  £51,000,000  of  new 
money,  the  Colonies  having  asked  us  for  £23,000,000 
and  foreign  countries  for  nearly  £27,000,000.  It 
should  be  clearly  understood  that  these  amounts  are 
over  and  above  the  sums  supplied  by  the  Government 
and  paid  out  of  the  proceeds  of  the  War  Loans.  That 
is  to  say,  if  at  tiie  end  of  the  year  we  provide  the 
Colonies  and  foreign  countries  with  £100,000,000  of 
capital  by  the  public  issue  of  securities,  we  shall,  if 
the  Government's  estimate  is  realised,  supply  them 
with  another  £200,000,000  of  money,  the  Govern- 
ment having  agreed  to  make  loans  to  the  Allies  and 
to  the  Colonies  of  £200,000,000  in  the  twelve  months 
to  the  end  of  March  1916,  plus  the  additional  loan 
that  is  to  be  made  to  Italy,  the  amount  of 
which  has  not  yet  been  announced.  Including 
the  new  Loan,  for  which  subscriptions  are 
now  being  received,  and  excluding  the  Treasury 
bills,  which  are  banking  securities  and  do  not  absorb 
permanent  capital,  there  is  the  prospect  that  in  the 
current  year  the  British  people  will  find  capital  for 
British  Government  loans  and  loans  to  foreign  coun- 
tries nearly  twice  as  great  as  they  did  last  year,  when 
the  amount  reached  £537,000,000.  It  is  obvious  that 
the  whole  of  this  money  will  not  be  provided  out  of 
current  savings,  but  will  be  drawn  in  part  from  the 
floating  capital  of  the  country  hitherto  employed  at 
home  and  abroad.  Still,  after  allowing  for  this  fact, 
we  anticipate  that  in  the  current  year  the  country  will 
save  and  will  invest  in  War  Loans  or  in  other  securi- 
ties some  £600,000,000,  and  will  also  provide  a,  con- 
siderable amount  of  capital  privately  for  house  con- 
struction, the  extension  of  factories,  &c.  It  will  be 
realised  that  we  use  the  word  "  save  "  in  its  ordinary 
sense,  meaning  money  saved  by  private  persons  and 
invested  in  securities  and  in  house  property,  &c.  In- 
asmuch as  the  bulk  of  the  money  will  be  used  for 
War  purposes,  and  will  not  add  to  the  accumulated 
wealth  of  the  nation,  the  word  "  save  "  is  a  misnomer. 
Nevertheless,  having  regard  to  the  large  sums  of 
money  we  are  still  providing  for  reproductive  purposes 
and  for  loans  to  the  Colonies  and  to  foreign  countries, 
we  ar'e  not  without  hope  that  on  balance  the  accumu- 
lated wealth  of  the  country  will  show  no  decline  in 
tlie  current  year,  in  spite  of  the  sums  that  are  now 
being  destroyed  by  War  expenditures.  The  countries 
to  wliich  we  continued  to  lend  money  in  the  past  half- 
year  are  set  out  in  the  following  statement:  — 

Countries  to  whioh  Gt.  Britain  has  Supplied  Capital  ^  Amount 
Subscribed  in  First  6  Months,  Last  6  Years. 


11115 

11)14 

1913 

1912 

1911 

£ 

£ 

£ 

£ 

£ 

COLOSIiL — 

Canada 

8,403,750 

39,362,619 

37,367,319 

21,588,294 

19,427,775 

Australa.;ia 

7,41)5,000 

18,803,650 

13,559,650 

4,158,267 

3,294,352 

Soutli  Airica    ... 

3,411,996 

9,838,394 

5,114,073 

3,434,419 

3,689,886 

India&  Cevloii... 

3,796,830 

3,456,548 

3,438,067 

3,302,818 

5,016,842 

B.  W.  Airica    ... 

Nil 

1,540,975 

87,000 

846,763 

431,369 

Straits  Sttlmnts. 

121,000 

543,613 

713,936 

1,310,635 

1,231,353 

Other  Colonies... 

NU 

1,409,448 

611,600 

305,000 

386,458 

Total    Ind.     & 
Col. 

33,198,376 

74,957,146 

59,891,647 

34,846,193 

35,478,035 

FOBEIO.N 

COUNTRIES  : 

Argentina         ... 

7,890,000 

12,809,232 

9,326,000 

12,401,740 

5,912,500 

Austria 

NU 

1,905,000 

770,000 

259,733 

1,693,643 

Belgium 

Nil 

9,420,000 

NU 

NU 

NU 

Brazil 

Nil 

6,710,500 

19,925,449 

9,115,623 

13,211  321 

Clule      

Nil 

1,745,094 

2,405,187 

1,044,495 

2,415,713 

Cliina     

Nil 

Nil 

6,675,013 

Nil 

1,554,500 

Cuba      

25,000 

40,000 

1,007.500 

NU 

6,331,632 

Denmark 

Nil 

Nil 

NU 

2,933,000 

NU 

Dutcli  Indies    ... 

62,600 

119,115 

198,125 

483,750 

696,75 

France  

9,500,000 

NU 

NU 

NU 

NU 

Greece  

Nil 

1,656,488 

NU 

Nil 

686,810 

Hungary 

Nil 

3,612,600 

NU 

NU 

NU 

Japan    

Nil 

NU 

NU 

3,230,937 

5,880,000 

Mexico 

25,000 

632,000 

4,050,483 

1,889,932 

1,081,843 

Russia 

0,500,000 

10,797,377 

0,647,367 

6,616,878 

3,923,500 

Spain     

440,000 

2,572,400 

NU 

Nil 

NU 

U.S.A 

Nil 

6,718,607 

12,544,263 

16,836,205 

18,527,108 

Other  F'reign  ... 

20,000 
27,462,600 

1,285,147 
00,023,420 

2,293,410 

4,470,461 
59,274,763 

6,839,263 

Total  P'reigu   ... 

65,842,796 

67,654,672 

Total   Ind.,  Col. 

&  Foreign     ... 

50,061,076  134,980,566  123,734,443 

94,120,958  103,132,607 

United 
Kingdom     ... 

41,063,612 

33,560,262 

25,541,219 

20,859,526 

18,708,187 

Grand  Total     ...  91,724,6S8  168,540,828  151,275,602  120,980,484    121,640,794 
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Tlie  objects  for  which  the  iiione\ 

Purposes  for  which  Capital  lias  been  Subscribed  by  Great  Britain  for  Home,   Indian 
Fmeipn  Securities  in  First  Halves  of  last  Xine  Vears. 


has  been  raised  will  l>e  seen  in  the  statement  herewith:  — 

Colonial   and 


Olsu  ot  SKuritj. 

Government : 
United  King^dom 

Indian 

Colonial... 
Foreign 

Total 

Municipalities  : 
Unitetl  Kingdom 
Indian  ... 
Oolonial 
Foreign 

Total... 

Railways : 

United  Kingdom 

Indian 

Colonial  „ 
Foreign  ... 

Total 

Banks        

ft«weries... 
Canal.s  and  Docks 
Com..  Industrial,  &c. 
Electric  Light  and  Power 
Fin.,  Land,  Invest.  A:  Trust 

Gas  and  Water     

Insurance  ... 

Iron,  Goal,  Steel,  kc. 

Mines         

Motor  Traction     

Nitrate       

OU  

Bubber      

Shipping 

Tea  and  Coffee 

Telegraphs  i  Telephones 
TnuBwavs  ,., 


1915. 
£ 

36,363,095 

Nil 
16,273.750 
23.950,000 


1914. 
£ 


6,127,500 

990,000 

41.435,583 

22.672.082 


1913. 
£ 

4.943,020 
Nil 
14,951,512 
24,498,499 


1912. 
£ 

2,978,708 
2,790,000 
2,851,034 
3,469,495 


1911. 

i; 

1.831.917 

3,350,000 

2,455,000 

12,297,145 


1910. 
£ 

4,969,375 
7,237,500 
5,074,525 
12,687,600 


1909. 

£ 


3,461,167 

7,275,000 

21,711.270 

15,727,380 


1908. 

£ 

1,796.583 
4.950.000 
9,581.269 
6.676,125 


1907. 
£ 

Nil 
3.447,500 
9,523,383 
4.480,767 


76,586,845    71,225,165    44,393,031    12,089,237    19,944.062    29,969,000    48,174,817    23,003,977    17,451,650 


Nil 

Nil 
350,000 

Nil 


2,610,000 

Nil 
7,235,320 
9,989,294 


Nil 

Nil 
8,991,862 
3,083,654 


373,750 
Nil 
4,296,136 
9,188,298 


2,542,070 

Nil 
3,215.779 
1543.000 


396,382 

487,500 

2,233  230 

6,518.275 


3.183.920 

1,178,500 
2,944,413 
7.923,653 


6,358,659 

985.000 

3.141,767 

4.241,812 


5,269,152 
Nil 
700.193 
313,830 


350,000    19,834,614    12,075,516    13.858,184      7,300,849      9,638,387    15,230,486    14,727,238      6,283,175 


1.761,838      1.905.000      1,013,750 


3,465,000  1.950.000 
2.475.000  14.581.894 
2,940.000    14,380.931 


2.950.000 
22,369.522 
17,713.848 


935,000 
NU 
10.183,138 
19,319.646 


620,000      2.867,750 


772.000 

3.851.720 

34.468.650 


3.100,000 

5.729.974 

28,019.601 


15,000  9,784.926 

3,183,875  4,774.250 

3.926,086  10,867.153 

26.553,649  25.602.373 


900.000 

300.000 

3.313.680 

12.235.805 


10.631.838    32.817,825    44,047,120    30,437,784    39,712.370    39,717,325    33,678,210    52.028,702    16,749,485 


106,996 
Nil 
Nil 
2,077,829 
546,950 
45,000 
20.000 
40.000 
170,930 
21,000 
Nil 
Nil 

25.000 

195,200 

475,000 

Nil 

NU 

432,000 


1,415.395 

911.500 

Nil 

12,788,247 

4,189,147 

7,894,088 

895,346 

220,911 

3,168,020 

1.124.750 

1,506,500 

285,000 

1,374,709 

482,945 

4,238,500 

118.330 

244,000 

3,805,836 


1,944,965 

Nil 

Nil 

21,066,365 

2.503,028 

6.260.292 
892,410 
182,430 

4,154.564 

2.363.804 
678.750 
180.000 

3.143.600 
906.044 

2.141,993 
155,750 
592,000 

3,694,000 


3,020,000 

286,990 

Nil 

17.404,198 

4,812,354 

6,984,225 

1,109,187 

418,750 
5,971,505 
3,186,823 

131,812 

Nil 

2,147,781 

1,696,540 

8,023,812 

157.100 
2,614,970 
6,629,232 


2,942,000 
240.000 
Nil 
18,184,530 

2,547,685 

11,210,168 

779,880 

155,873 

2,059.747 

7,113,802 
264.736 
Nil 

2,202.625 

2.581,885 
500,000 
524,500 
531,919 

3,044,163 


1,381,714 

275,000 

532,000 

13,768,870 

1,138.379 

13.164.111 

52.500 

291,000 

3,513,310 

8,802,368 

194,485 

Nil 

9.290.393 

17.877,592 

2,350,055 

Nil 
2,437,500 
3,862,550 


Nil 
Nil 

450,000 
9,404,849 
2,794,430 
3,401,228 

438,893 

333,750 
1.818.085 
5,197,935 

531,250 

145,500 
1,505,250 
1,299,986 

655,000 
Nil 
Nil 
7,574,889 


1,732,500 

120,000 

332.500 

8,812.486 

2.168  271 

3.961,794 

555,124 

582,205 

1.602,840 

2,734,415 

745,416 

196.500 

545,000 

399,598 

976,000 

10,000 

400,000 

2,329,018 


5,459,333 

Nil 

Nil 

6,731.863 

354,020 

3,179,580 

548,567 

1,175,000 

941,714 

2,442,245 

1,344,137 

Nil 

1,297,000 

758  220 

970,000 

Nil 

8,940,000 

884,402 


Grand  Total   ...  91,724.588  168,540,828  151,275.662  120,980.484  121,840,794  158,256,639  132,634,568  117.963.584  75.510.391 


BANKING  PROFITS. 

Banki.vc;  profits  in  the  past  half-year  have  probably 
been  larger  than  they  were  in  the  June  half  of  last 
year,  and  bankers  should  experience  very  little  diffi- 
culty in  maintaining  their  dividends  at  last  year's 
rates.  The  question  of  whether  or  not  it  is  advisable 
for  bankers  to  maintain  their  dividends  at  the  present 
time  is,  however,  a  matter  of  discussion.  Certainly 
it  is  desirable  to  write  down  the  values  of  investment 
securities,  and  it  is  also  advisable  for  bankers  to  assist 
the  country  in  accumulating  as  much  capital  as  possible 
at  the  present  time,  which  they  can  do,  of  course,  by 
following  a  conservative  dividend  policy.  But  what- 
ever course  the  directors  of  our  banks  may  adopt,  the 
fact  remains  that  their  profits  for  the  past  half-year 
have  been  large,  and  that  they  are  hkely  to  be  still 
larger  in  the  current  half-year.  Indeed,  the  outlook  is 
that  banking  profits  until  the  termination  of  the  War 
will  probably  be  greater  than  they  have  ever  been. 
With  enoi-mous  Government  loans  issued  from  time  to 
time  as  the  money  is  required  to  carry  on  the  War 
bankers  will  have  no  difficulty  in  employing  the  whole 
of  their  funds  at  profitable  rates  of  interest.  More- 
over, with  the  foreign  exchanges  as  adverse  as  they 
are  now.  and  with  gold  going  out  of  the  country,  it  is 
essential  that  rates  of  discount  should  be  maintained  at 
a  level  that  will  help  to  check  the  export  of  gold  bv 
attracting  money  to  Loudon  from  all  parts  of  the  world. 
And  with  the  profitable  rates  of  interest  which  these 
conditions  impose  bankers  will  probably  have  at  their 


disposal  greater  deposits  than  they  have  ever  had 
before.  Of  course,  subscriptions  to  the  Loan  will  in- 
volve a  great  withdrawal  of  deposits,  but  inasmuch  as 
the  money  will  be  set  free  again  by  the  Government 
almost  as  soon  as  it  is  received,  the  deposits  of  bankers 
will  not  be  affected,  and  on  balance  the  issue  of  the 
Loan  is  likely  to  increase  rather  than  to  diminish  the 
deposits  of  bankers.  The  last  loan  of  £.3.30,000,000 
brought  a  very  substantial  addition  to  deposits,  and  the 
enormous  sums  now  being  expended  on  the  one  hand, 
and  received  on  the  other,  should  cause  people  to  keep 
much  larger  balances  than  normally  with  their  bankers 
and  thus  to  increase  the  deposits. 

A  situation  in  which  the  deposits  are  abnormal h 
large,  and  can  be  fully  employed  at  a  rate  of  interest 
of  nearly  o  per  cent.,  is  one  of  great  advantage  to 
bankers,  and.  consequently,  their  business  should  be 
unusually  profitable.  Of  course,  one  has  to  recollect 
that  a  rate  of  4i  per  c«nt.  interest  for  Government 
debt  necessarily  means  a  fall  in  tJie  prices  of  existing 
securities,  and  that  the  need  to  write  down  the  values 
of  securities  still  further  will  absorb  a  great  deal,  if  not 
the  whole,  of  the  additional  profits  that  are  gained. 
Nevertheless,  the  effect  of  the  operation  will  be  to 
increase  largely  the  actual  or  potential  profits  of 
bankers.  As  soon  as  War  is  over  a  great  recovery  in 
prices  of  securities  will  be  witnessed,  and  the  profits 
which  bankers  may  now  devote  to  depreciation  will 
then  constitute  real  resenes. 

In  the  past  half-year  the  Bank  rate  has  remained 
unchanged  at  5  per  cent.    The  great  supply  of  money, 
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however,  and  the  relatively  short  supply  of  bills  have 
prevented  bankers  from  securing  an  average  rate  of 
more  than  £2  7s.  10(/.  for  the  discount  of  three 
months'  bills,  while  day-to-day  money  has  been  worth 
on  the  average  not  more  than  £1  3s.  Sd.  It  should 
be  borne  in  mind,  however,  that  bankers  employ 
about  40  ]ier  cent,  of  their  total  funds  in  advances  to 
private  customers,  and  that  on  the  large  amount  of 
money  they  so  employ  they  have  obtained  a  rate  of 
interest  of  about  C  per  cent,  in  comparison  with  a  rate 
last  year  of  only  about  4 J  per  cent.,  the  average  Bank 
rate  in  the  first  half  of  1914,  which  regulates  the 
charge  to  private  custom.ers,  having  been  only 
£3  4s.  lOd.,  against  5  per  cent,  this  year.  The  follow- 
ing statement  shows  the  average  Bank  of  England 
rate,  the  open-market  rate  of  discount,  &c.,  for  the 
past  half-year  in  comparison  with  former  half- 
years  :  — 

Average  Interest  Rates  per  Cent,  per  Annum  :  June  Halra. 


Half-Tear 

ended 
June  30 


1915 
191t 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


Bank  of 
EoRland 
Rate 
% 
£  ...    d. 
5    0    0 

3  4  10 

4  15  11 
3  9  3 
3  7  10 
3  12    7 

2  14    3 

3  ID    7 

4  13  10 
3  17  11 
2  13    9 


Open-Market 

Rate 

Discount 

3  Months'  Bills 

% 

£  $.    d. 

2    7  10 

2  9    B 
4    6    0 

3  5    4 


2  13 

3  1 

1  17 

2  16 

4  4 

3  11 
2    5 


Dav-to- 
Day 

Money 
% 

£  I. 

1    3 

1  19 
3  19 
3    1 

2  9 
2  13 

1  14  10 

2  14    6 

3  11  3 
3  5  6 
2    1  11 


/—Deposit 
Bankers' 
at  Notice 

Kat«3 


14  10 
5  11 

19    3 

17  10 
2  7 
4    3 

19    6 

2  10 
7  11 

3  9 


Rates-^ 
Discount 
Houses  at 
Notice 

% 
£  I.  d. 

2  16 

1  19  10 

3  10  U 

2  10    9 

6 

9 

11 

7 

8 

2 
18 


The  greatly  increased  profit  which  bankers  have 
derived  from  advances  to  private  customers  and  the 
reduced  profit  they  have  obtained  from  the  discount  of 
bills  and  from  the  loan  of  money  from  day  to  day 
will  be  apparent  from  the  following  statement:  — 

Banks'  Margins  of  Profit,  June  Half-  Year. 


£ 
Ppoflt  on  about  one-half  of  deposits- 
Average  rate  charged  to  private  customers    6 
Average  discount  rate,  three  months'  bank 

bills,  allowing  for  brokers'  commission  .,,    2 
Average  charge  for  day-to-day  loans        „.    1 

Average  bank  deposit  rates   2 

Ppoflt  on  about  one-half  of  deposits- 
Margin  of  profit  between  rates  charged  to 
private  customers  and  the  deposit  rates  ... 
Margin  of   profit  between   discount  and 

deposit  rates 

Margin  of  profit  between  rates  for  day-to- 
day  loans  and  deposits      Dr.    0  16 


191 

5 

1914 

Inc.  or  Deo 

% 
s. 

d. 

% 
£  J.  d. 

% 
£  I.  d. 

0 

0 

4  4  10 

-t-l  15  2 

6 

7 

2  8  5 

-0  1  10 

3 

8 

1  19  6 

-  0  15  10 

0 

0 

1  1410 

-H  0  5  2 

400        2  10    0        -hllOO 


067       0  13    7       —070 


0    4    8 


■110 


The  cheapness  of  short  money  in  comparison  with 
the  bill  rate  has  been  of  advantage  to  the  discount 
houses,  who  have  evidently  made  a  great  deal  more 
profit  in  the  past  half-year  as  far  as  the  rate  of 
interest  goes  than  they^  did  in  the  corresponding  half 
of  last  year.  The  amount  of  business  done  by  the 
discount  houses  has,  however,  been  much  smaller 
than  usual.  The  margins  of  profit  obtained  by  the 
discount  houses  are  shown  by  the  following  state- 
ment :  — 

Margins  of  Profit  nbt  lined  by  Discount  Houses,  June  Half- Tear. 


Income- 
Aver,  discount  rate,  3  months*  bank  bills 

Expenses- 
Average  rate,  day-to-day  loans , 

Average  deposit  rates  at  notice 

Profit- 
Margin  of  profit  between  rates  ol  dis- 
count and  for  day-to-day  loans 
Margin  of  profit  between  discount  and 
deposit  rates      


If  bankers  decide  to  maintain  their  dividends  at  last 
year's  rates,  as  we  anticipate   they  will   do   for  the 


1915 

% 

£  1.  d. 

1914 

% 
£  ,.    d. 

Inc.  or  Dec 
% 
£  i.d. 

2    7  10 

2  9  8 

-0  1  10 

1  3  8 

1  19  6 

-0  15  10 

2  1  6 

1  19  10 

-^0  1  8 

1  4  2 

0  10  2 

+Q  14  0 

0  5  3 

0  9  10 

-0  4  7 

most  part,  the  rates  of  distribution  for  the  past  twelve 
months  will  compare  as  follows  with  the  dividends  of 
previous  years:  — 


Bank  Rate    ... 
B.  of  England 

Barclay  |"^.',' 

Cap,  &  Counties 

Lloyds  

L.  &  Prov.  ... 
L.&  S.-Weat.... 
L.  Oity&  Mid... 
U.  City  &  West. 
L.  JointStock... 
Uartis'a 
National 
Natl.  PrOT.     ... 

Parr's    

Un.  of  London 
Wms.Deacon's... 
NatL  Discnt.  ... 
Union  Discut.... 


1914. 

% 

4-04 

10 

10   1 

18j) 

15 

18J 

19 

17 

18: 

21} 
11 
7 
10 
16 
19 
11 
141 
101 
13J 


•13. 

% 

4-7S 

9-2 1: 

13-33a 

18 
18i 
19 
17 
Itt 
21} 
lOJ 
8 
10 
18 
21 
12 
15 

lot 

12it 


'12.    '11.    '10.    '09.    '08.    '07.    -06.    '05.    '04. 

%%%%%%%        %      % 

3-77  3-47  3-73  3-10  3*01   4*92  4-25     3'0    1-3 

9t      9t      9t      9t      9t      9t      9t      9t      9t 
13.33;  12Jt  12Jt  13St  16t    16t    15t    16t    lit 


16 

18i 

19 

17 

1ft 

21} 


16  16  16 

18J  18i  16Jt 

18t  lEt  18t 

17t  16t  16t 

18t  18t  18t 

21}  2Ct  2Ct 


ICi  ic-46;i:t   ICt 


8 
10 
18 
21 

12 
15 

ICt    ICt 
Ut  lit 


8  8 

lOi    ll-34tllt 

18       17t  17 1 

21      £0t  20t 

12    11-83;  lOit 

15       16t  Itt 

lot  lOt 

lU  12t 


18t  18t 

18} t  18Jt 

18t  18t 

16t  16t 

16t  18t 

2Ct  20t 

let  Ut 

8  8 

Ut  lit 

nt  nt 

2Ct  20t 

lOJt  lU 

ut  ut 

ict  lot 

12t  lit 


ISt  15t  18t 

181t  18Jt  18Jt 

16t  16t  Ut 

16t  16t  16t 

18t  Ut  Ut 

20t  2Ct  2Ct 

lit  Ut  lilt 

8  8  8 

Ut  Ut  Ut 

nt  i7t  17 1 

2Ct  2Ct  2Ct 

Ut  Ut  lilt 

Ut  13jt  13jt 

lOt  lot  let 

Ut  ut  ut 


t  Frft  of  Income  tax.       X  Method  of  paying  divs.  changed  during  year 
1st  half  /r«  of,  and  2nd  half  Uu,  tax.       (a)  Div.  on  old  form  of  shares. 


The  high  yields  that  can  now  be  obtained  on 
investment  securities  have  brought  about  a  marked 
dechne  in  the  prices  of  Bank  shares,  and  at  current 
prices  the  yields  afforded  are  very  tempting,  especially 
when  regard  is  had  to  the  great  sums  which  the  Com- 
panies have  written  ofi  for  depreciation  in  recent  years, 
and  to  the  very  large  profits  they  are  likely  to  make 
while  the  War  lasts,  and  which  will  become  available 
after  the  ^Yar  when  prices  of  securities  appreciate.  It 
should  be  realised  that  the  profits  of  bankers  will  be 
very  largely  increased  by  the  conversion  of  Consols 
into  the  new  War  Loan.  The  investments  of  ther 
joint-stock  banks  at  the  end  of  last  year  represented 
nearly  18  per  cent,  of  their  total  assets,  and  after 
subscribing  for  the  new  Loan  they  will  be  about  twice 
as  great.  On  this  great  sum  of  money  they  will  novv 
derive  a  rate  of  interest  of  about  4 J  per  cent. ,  whereag 
immediately  prior  to  the  War  the  average  rate  of 
interest  obtained  was  only  3 J  per  cent.,  and  not  so 
many  years  ago  was  only  3  per  cent.  If  they  retain 
their  investments  until  the  War  is  over,  and  reaUse 
gradually  as  savings  accumulate  and  prices  of  securi- 
ties recover,  not  only  will  bankers'  income  be  largely 
increased  by  the  present  advance  in  the  rate  of  interest 
on  securities,  but  they  will  derive  a  great  profit  from 
the  subsequent  increment  in  value.  Having  regard  to 
the  fact  that  at  the  present  time  all  the  great  financial 
interests  of  the  country  are  closely  bound  together, 
and  that  whatever  happens  the  deposits  of  our  great 
banks  are  fully  secure.  Bank  shares  at  current  prices 
are  exceptionally  attractive. 

The  statement  herewith  gives  an  idea  of  the  return- 
afforded  by  bank  shares  on  the  assumption  that  the 
distributions  for  the  June  half  of  1914  will  be  re- 
peated for  the  first  half  of  this  year: — 

Price  end 

/—Value  of  Shares-^  /—of  June— s        , Divs.  1914-15- — s 

Komi-  Paid        Per        Per     2nd  Hf.  1st  Hf.      Tr.        Yield  % 


nal 
Name  of  Bank       £ 


up 
£ 


Bank  of  England  ..  100  100 

Barclay  (tOo."A"a      4        4 

„        "B'^a    16        4 

Capital  £  Coantiea   50  10 

Lloyds      50        8 

Lonii.  &  Provincial  10        5 
L.  &  Sth.-Western    10        4 
L.  City  &  Midland    12        21 
L,  County  &  West.    20       5 

Lond.  Joint  Stock  100  15 

Martin's 20  10 

National 50  10 

,    (75  lOi 

Natnl.  Provincial    -j  gg  jg 

Parr's       50  10 

Union  of  London    100  15| 

Williams  Deacon's    50  8 
National  Discount    25        5 

Union  Disconnt ...    10  5 


Share 
£ 

232 
8i 
10 
24} 
241 
17i 
12J 
7i 
15 
22 
14J 
18 
28 
30 
31 
23 

I9i 

8 

10} 


Cent. 

£ 
232 
20S; 
250 
247* 
306} 
355 
315; 
310 
300 
146i 
143} 
180 
2661 
250 
310 
148.9 
245'3 
120 
205 


1914 

% 
10 
10 
17i 
14 

18i 
19 
16 
18 
21} 
U 
8 
10 
14 
14 
13 
10 
14 
10 
13 


1915' 
% 
10 
10 
20 
16 
181 
19 

nt 

18t 
21} 
11 
6 
10 
18 
18 
20 
12 
15 

lot 

13t 


•    1914-15*     per  An. 


% 
10 
10 
18J 
15 
18} 
19 
16»t 

m 

21} 

11 

7 

10 

16 

16 

19 

11 

14} 

lot 

13t 


£  1.  d. 
4    7  11 

4  19  3 
7  15  7 
6    4    9 

6  1  lO 

5  9  6 
5  7  6 
5  19    5 

7  6  10 
7  15    9 

4  19 

5  15 

6  3 
6  12 

6  6 

7  13 
6    1 

8  14 
6  11 


(•)  Estimated.       (<i)  "  A  "  shares  rank  pari  poJiu  for  div.  op  to  10  %,  the 
'  B  "  shares  being  entitled  to  any  surplus  profit.  (tj  Actaal. 
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LONDON    AND  LANCASHIRE 
LIFE  AND  GENERAL 

.A^SVUJk.NCE:    A.SS00IJLTI01T    X-IBilTHD. 


LIFE  -  FIRE  -  ACCIDENT, 

Tka    "BUPRBMB" 

Accident    and    All-Illness    Policy. 

Is  kddltloa  t«  provMlBf  l*rf«  Ckpltal  Baiu  tn 
DMtk,  MmpanattM  «■  t*  104  we«ki  (or  ktt 
^MldmU,  and  ap  t*  U  voki  lor  kU  ninisML 
NO    liBDICAL    BXAMINAIION. 

Wvu,  Paktioitlxm  OS    AjrUCATIOV  TO 

HBAD    OFFICE  :    88    *    87    OORNHILI.,   B.a 


^^mauciai  llotcs. 

Of  the  European  Allies  who  have  been  engaged  in  the 
War  from  the  very  beginning  our  readers  doubtless 
have  noticed  that  France  so  far  has  distinguished  her- 
self most.  \Ye  do  not  for  a  moment  forget  that  Russia 
hastened  up  troops  to  compel  the  two  Empires  that 
forced  on  the  War  to  withdraw  a  considerable  portion 
of  their  forces  from  France.  We  readily  admit,  there- 
fore, that  Russia  contributed  powerfully  to  bring  about 
the  failure  of  Germany's  plans.  Furthermore,  we  do 
not.  doubt  that  Russia  by-and-by  will  bring  up  an  over- 
whelming force,  and  will  play  a  very  great  part  in 
destroying  the  militarism  which  has  inflicted  so  much 
suSering  upon  the  world.  But  during  the  first  eleven 
months  of  the  W^ar  it  is  still  true  to  say  that  France 
has  distinguished  herself  the  most. 


For  some  time  before  the  War  there  were  very 
great  doubts  respecting  the  ability  of  France  to  act  as 
her  ancient  reputation  entitled  us  to  expect.  There 
was  a  portion  of  her  people  who  seemed  more  eager 
to  come  to  some  compromise  with  Germany  than  to 
prepare  France  for  playing  a  great  part  in  her  own 
defence.  And  there  was  unquestionably  a  slackness 
in  making  preparations.  When  the  War  broke  out 
she  was  found  to  be  quite  unready ;  and  she  had  to 
get  rid  of  incompetent  generals  as  well  as  to  call  up 
the  whole  of  her  fighting  force  before  she  was  able  to 
stop  the  German  onrush  at  the  iMarne. 


Even  after  tlie  Germans  were  hurled  back  from 
the  Marne  the  French  were  not  able  to  act  as  power- 
fully as  might  Kave  been  anticipated.  But  after  a 
while  the  spirit  of  tlie  people  rose,  and  during  recent 
months  France  unquestionably  has  plaj-ed  a  much 
more  prominent  part  than  either  of  her  two  great 
Allies.  We  ourselves  have  been  prevented  from  doing 
what  otherwise  we  might  have  done  by  the  want  of 
a  sufficient  supply  of  munitions ;  while  the  Russians 
have  been  hindered,  firstly,  by  a  similar  want  of 
munitions,  and,  secondly,  by  the  fact  that  she  was 
taken  at  a  disadvantage  before  the  reconstruction  of 
her  ai-my  was  completed,  and  before,  therefore,  it  was 
possible  for  her  to  accumulate  on  or  near  the  German 
frontiers  such  an  overwhelming  force  as  would  have 
decided  the  War. 

We  have  no  desire  to  minimise  the  services  to  the 
Allies  rendered  by  Russia.  Quite  the  contraiy.  We 
do  not  doubt  the  great  military  strength  of  Russia. 
And  we  are  perfectly  confident  that  Russia  will  do  all 
that  has  been  expected  of  her,  and  probably  more, 
when  she  has  sufficient  time  to  gather  her  whole  force 
and  fling  it  upon  the  enemy.  We  are  merely  calling 
attention  to  the  marked  recovery  of  France  and  the 
great  promise  this  affords  of  peaceful  and  fruitful 
progress  throughout  Europe  in  the  futm-e.  There  was 
much  before  the  War  began  to  encourage  the  pessi- 
mistic   view,    almost    universal    in    Geraiany,    that 


France  had  played  her  part  in  the  world,  and  liad 
|iermanently  taken  a  second  rank.  Careful  observers, 
liowever,  noted  many  symptoms  of  revival  in  France, 
and  were  by  no  means  inclined  to  adopt  the 
German  verdict.  Still,  the  majority  did  undoubtedly 
share  the  German  view.  Now  we  see  that  the  spirit 
of  the  French  people,  taking  them  altogether,  is  as 
fine  as  it  ever  lias  l)een,  and  that  the  soldiery  have 
their  old  courage,  their  old  dan,  and  tlieir  old  deter- 
mination "  to  do   or  die." 


Hardly  less  remarkable  than  the  united  front 
presented  by  the  Fiench  people  to  the  enemy — a 
front  which  seems  to  proclaim  that  the  old  party 
animosities  are  at  an  end,  and  that  before  the  in- 
vader there  is  only  one  party,  the  party  of  France — is 
the  extraordinary  recovery  that  has  taken  place  indus- 
trially. France  was  so  discouraged  by  her  disasters 
in  1870  that  imquestionably  she  has  not  made  the 
same  economic  progress  as,  for  example,  Germany. 
Moreover,  the  richest  portions  of  France,  from  a 
manufacturing  point  of  view  at  all  events,  were 
occupied  by  the  Germans.  It  seemed  to  follow,  there- 
fore, that  France  could  not  provide  herself  with  all  the 
munitions  of  war  she  required ;  and  would,  in  con- 
sequence, be  largely  dependent  for  such  supplies  upon 
this  country.  Yet  we  see  France  better  provided 
in  every  way  than  ourselves.  It  is  the  French  who^ 
during  the  past  couple  of  months,  have  kept  up  a 
constant  attack  upon  the  enemy;  who  have  brought 
to  bear  against  him  superior  artillery ;  and  who  have 
pushed  him  back — slowly,  it  is  true,  but  still  steadily 
and  continually.  France  has  guai'ded  a  front,  against 
the  enemy  many  times  longer  than  the  British  and 
the  Belgian  fronts  put  together,  and  yet  not  only  has 
France  held  that  front,  but  she  has  gained  upon  the 
front  of  the  enemy. 

The  conclusion  we  draw  from  all  this  is  that  the 
consequences  of  the  virile  exhaustion  a  century  ago 
of  France  throughout  nearly  a  quarter  of  a  century  o£ 
wars  brought  on  by  the  Great  Revolution  is  at  an  end. 
The  Frencli  population  is  once  more  vigorous,  and  the 
true  French  spirit  is  once  more  exhibiting  itself.  It 
will  take  time  of  course,  before  population  begins  to 
increase  materially.  And  it  will  take  time,  likewise, 
before  enterprise  of  every  kind  sends  France  once 
more  to  the  front  upon  the  Continent.  But  the 
period  of  decay  is  ended,  and  a  new  period  of  recovery 
and  rejuvenescence  has  set  in.  We  hail  this  as  the 
most  satisfactory  sign  yet  presented  by  the  War ;  for 
it  is  the  recovery  of  a  great  democratic  people  with 
noble  ideals  and  a  desire  for  human  improvement. 
We  hail  it,  moreover,  as  promisin'g  a  more  peaceful 
era   in   the  future. 

BIRMINGHAM  CORPORATION  BILLS. 

Tenders  will  lie  received  at  the  Bank  of  England, 
London,  on  Monday  next,  July  5,  for  Birmingham 
Corporation  bills  to  the  amount  of  £500,000,  in  re- 
placement of  a  similar  amount  of  bills  falling  due  on 
July  11.  The  bills  will  be  dated  July  10,  1915,  and 
will  be  payable  at  twelve  months  after  datei. 


London  City  &  Midland  Bank 


LIMITED. 


ESTABLISHED    1836. 


SUBSCRIBED  CAPITAL 
PAID-UP  - 
RESERVE  FUND. 
CASH 
DEPOSITS 


£22,947,804 

4,780,792 

4,000,000 

33,496,834 

136,767,983 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 

THE  AMERICAN  SITUATION. 

The  condition  of  the  New  York  Excliange  and  tlie 
sales  ot  American  securities  by  British  investors  in 
order  to  subscribe  to  the  new  War  Loan  and  for  othei- 
purposes  have  brought  into  prominence  the  question 
of  the  precise  amount  of  American  securities  held 
abroad,  and,  in  order  to  obtain  more  accurate  data  than 
has  hitherto  been  available,  Mr.  L.  F.  Loree,  the 
President  of  the  Delaware  and  Hudson  Company,  has 
endeavoured  to  obtain  complete  information  from  all 
the  important  railroads  of  the  country  of  tihe  amount 
of  their  securities  held  abroad.  The  companies  have 
been  able  to  answer  ^Ir.  Loree 's  questions  more  cate- 
gorically and  completely  than  would  have  been  pos- 
sible a  short  time  ago,  for  the  reason  that  under  the 
American  income-tax  law  foreign  holders  of  securities 
are  exempt,  and  in  order  to  obtain  tlieir  interest  or 
dividends  free  of  tax  they  must  make  a  declaration  of 
exemption. 

The  interesting  statement  we  have  received  from 
Mr.  Loree.  and  which  is  of  special  interest  to  our 
readers  at  the  present  time,  is  as  follows:  — 

EAILEOAD  SECUEITIES  HELD  ABEOAD. 

"  Requests  were  sent  to  145  railroad  corporations, 
being  all  the  railroads  in  the  United  States  above  100 
miles  in  length. 

"  Eeplies  were  received  from  136  companies.  100 
companies  furnished  classified  statements  of  securi- 
ties held  abroad,  while  36  replied  that  none  of  their 
securities  was  so  owned. 

"  Nine  companies  have  not  yet  replied,  of  which 
seven  are  negligible. 

"The  stocks  were  identified  by  entries  in  the 
transfer  books  of  the  issuing  companies.  To  the 
extent  that  they  may  be  carried  in  the  names  of 
domestic  bankers,  brokers,  or  institutions,  for  foreign 
holders,  the  amount  would  be  understated. 

"The  bonds  were  in  the  main  identified  by  the 
'  slips  '  filed  Ky  the  payee  under  the  requirements  of 
tlie  Federal  Income  Tax  Law.  Where  interest  is  in 
default  there  would  be  no  income-tax  certificates  in 
respect  of  coupons  not  paid,  and  to  that  extent  the 
amount  would  be  understated. 

"  The  information  was  determined  from  data  col- 
lected from  October  1914  to  .\pril  1915,  and  during 
that  period  there  have  been  large  sales  of  these  securi- 
ties for  foreign  account  in  the  American  markets,  and 
to  that  extent  the  amount  would  be  overstated. 

"There  are  held  in  France  several  hundred  million 
dollars  worth  of  American  Eailroad  securities  that  are 
not  repayable  except  in  francs,  and  that  cannot  in  any 
likely  contingency  come  upon  this  market.       Where 


such  bonds  are  in  default  there  may  be  issued  in  place 
thereof,  when  reorganisation  is  carried  through,  bonds 
payable  in  dollars.  The  amount  of  such  bonds  in 
default  is  not  gi-eat. 

"  There  are  held  in  Great  Britain  many  of  these 
securities  by  life  and  fire  insurance  companies  that  are 
likely  to  be  held  against  calamities.  There  are  also 
large  amounts  held  by  trustees,  and  people  of  large 
means,  likely  to  be  retained  as  insuring  an  income 
against  any  possibility  of  disaster." 

Sinnmanj  of  U.S.  Railroad  Securilies  hehl  .Minmil. 

i 

Preferred  Stock,  First      161,281.000 

Second 100,000 

Common  Stock      633,802,000 

Notes          61,376,000 

Debenture  Bonds 2C4.00S,000 

Collateral  Trust  Bonds 227,610,000 

Mortgage  Bonds 1,269,057,000* 

Equipment  Bonds  (includes  Equipment  Trust 

Certificates)       17,364,000 

Car  Trusts 808,000 

Receivers' Certificates      998,000 


Total 


2,576,401,000 

No.  of  roads  requested  to  furnish  information  ...  145 

No.  of  roads  reported  as  having  securities  abroad  ...     100 
No.  of  roads  reported  as  not  having  securities  abroad       36 

136 

No.  of  roads  from  whom  reports  have  not  been  received  9 

•  This  amount  iuoliides  31,365,000  of  Mortgage  Bonds  of  the  Colorado- 
Midland  Kailwa.v  Oompany,  that  Company  stating  that  they  only  had  record 
of  60  per  cent,  of  tlie  total  of  such  bonds  issued,  and  this  $1,353,000  is  baaed 
upon  60  per  cent,  of  the  total  of  such  bonds  issued. 

Whether  or  not  American  agents  of  English 
persons  and  companies  have  securities  registered  in 
their  names  which  are  really  the  property  of  English 
holders  cannot  be  ascertained.  There  is,  however,  a 
very  general  idea  that  a  large  amount  of  American 
securities  is  held  in  New  York  and  elsewhere  on  behalf 
ot  Europeans,  and  to  the  extent  that  this  is  the  case 
the  amount  of  American  securities  owned  by 
Europe  will  be  greater  than  the  amount  calculated 
with  so  much  care  and  thoroughness  by  Mr.  Loree. 
Furthermore.  Europe  holds  a  considerable  quantity 
of  .\merican  securities  other  than  railways.  Not  only 
is  there  a  great  European  holding  of  securities  in 
companies  such  as  the  Steel  Corporation  and  other 
industrials,  but  there  is  a  considerable  amount  of 
money  in  American  mining  ventures  of  various  kinds 
and  descriptions,  as  well  as  a  large  sum  of  private 
money  lent  on  mortgage,  invested  in  land  and  pro- 
perty and  employed  by  private  firms.  Consequently 
the  total  sum  of  money  invested  in  the  country  is 
largely  in  excess  of  the  £500,000.000  which  ^Ir.  Loree 
calculates  is  invested  in  .\merican  Eailroad  securities 
upon  which  interest  and  dividends  are  ear-marked  to 
European  holders  by  claims  to  income  tax  exemption. 

Exports  from  the  United  States  continue  to  be 
abnormallv  large,  the  amount  for  Mav  having  reached 
the  great  total  of  $274,000,000,  against  $162,000,000 
last  veur.  and  as  the  imports  were  of  the  value  of 
only  $142,000,000.  against  $164,000,000,  there  was 
an  excess  of  exports  over  imports  in  May  of 
$132,000,000.  against  an  excess  of  imports  of 
$2. .500, 000  in  May  of  last  year.  Since  the  War 
began  at  the  beginning  of  .\ugust  last  the  excess  of 
exports  over  imports  has  reached  the  enormous  total 
of  $988,000,000.  and  it  is  obvious  that  for  the  first 
vear  of  the  War  to  the  end  of  Julv  the  excess  will 
exceed  $1,200,000,000,  or  £240,000.000.  The  sum 
indicates  that  in  the  first  twelve  months  of  war  the 
United  States  has  lent  abroad  on  balance,  or  bought 
back  its  own  securities,  to  tlie  extent  of  something 
like  £100,000,000. 

In  the  next  twelve  months,  if  exports  are  niam- 
tained  and  imports  do  not  expand,  the  amount  in- 
vested abroad  would  reach  a  still  greater  sum.  as  the 
tourist  expenditures  are  now  quite  small.  But  it  is 
probable  that  the  exports  will  show  much  greater  ex- 
pansion having  regard  to  tlie  price  of  cotton  and  the 
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greater  dem;UHl  for  it  than  in  the  autumn  of  hist,  yeai-, 
as  well  as  to  the  great  quantities  of  nninitious  and 
supplies  of  all  kinds  which  Eurojie  is  puri-liasing  from 
the  United  States. 

In  the  twelve  months  to  the  end  of  June  the  value 
of  the  exports  of  American  produce  has  reached  about 
$2,7oO,OtlO,000,  against  $2,364,000,000  last  year,  an 
increase  of  nearly  $4(H  1,000,000.  \Ve  shall  certainly 
be  surprised  if  in  the  twelve  months  to  June  of  next 
year  the  value  of  the  exports  does  not  approacli 
$4,000,000,000,  and  in  place  of  an  excess  of  imports 
over  exports  in  the  current  j-ear  to  June  of  about 
$1,100,000,000  there  is  not  an  excess  of  exports 
over  imports  of  nearly  $2,000,000,000.  Whether 
or  not  this  expectation  will  be  realised  will  depend, 
however,  entirely  upon  the  .\merican  people  them- 
selves. If  they  are  disposed  to  lend  money  to 
Europe  and  to  the  world  in  general,  they  will  he 
able  to  sell  all  tVie  goods  they  have  to  dispose  of.  If, 
however,  they  are  not  willing  to  lend  money  as  freely 
as  we  anticipate,  then  their  exports  will  be  kept  down 
to  the  extent  which  foreign  nations  can  pay  them  in 
goods  or  can  obtain  loans  from  the  United  States. 
There  is  practically  no  limit  either  to  the  productive 
power  of  the  United  States  or  to  the  goods  they  can 
sell,  and  as  the  country  has  abundance  of  gold  and  is 
desirous  of  becoming  a  great  international  Money 
market,  we  have  no  doubt  the  American  people  will 
lend  all  the  money  which  other  nations  need  to  borrow 
in  order  to  pay  for  the  American  goods  tliey  wish  fo 
purchase. 

The  enormous  value  of  America's  exports  and  the 
great  excess  of  exports  over  imports  are  shown  by  the 
following  comparisons:  — 


Uerchavdise  {May). 
1915  1914 


Inc. 


Imports  . . 
Exports  . . 


142.28.5,000 
273,768,000 


or  Dec. 

s  s 

1(>4,282,000  -  21,997,000 
161,733,000  +112,035,000 


Exo.ofExp.orlmp.  Exp.  13 1,483,000  Imp.2,549,000  +134,032,000 

The  grow'th  of  America's  exports  month  by  month, 
and  the  smallness  of  the  imports  since  the  War  com- 
menced, will  be  evident  from  the  following  state- 
ment :  — 


Merch 
(In 


Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Jan. 

Feb. 

Mar. 

Apr. 

May 


audise  Exports  from  and  Imports   to   the 

United  States. 
hundreds  of  thousands  of  S  :  00,000's  omitted.) 


J914-15 

$ 
110,3 

156,1 
19-4,7 
205,9 
245,6 
267,9 
299,8 
296,6 
294,5 
273,7 


-Exports- 
191."-14 

S 
187,9 
218,2 
271,9 
245,5 
233,2 
204,1 
173,9 
187,5 
162,6 
161,7 


+  or  - 
$ 

-  77,6 

-  62,1 

-  77,2 

-  39,6 
12,4 
63,8 

+  125,9 
+  109,1 
+  131,9 
-f  112,0 


4- 
+ 


191-1-15 

S 
129,8 
139,7 
138,1 
126,5 
114,7 
122,1 
125,1 
158,0 
160,6 
142,3 


—Imports 

1913-U      +  . 


« 

i 

137,7 

-     7,9 

171,1 

-  31.4 

132,9 

+     5,2 

148,2 

-  21,7 

184.0 

-  09,3 

154,7 

-  32,6 

148,0 

—  22,9 

182,6 

-  24,6 

173,8 

-  13,2 

164,3 

—  22,0 

10  mos...  2,345,1  2,046,5    +298,6     1,.356,9  1,597,3     -240,4 

The  growth  of  the  trade  balance  in  favour  of  the 
United  States  month  by  month  is  shown  by  the  fol- 
lowing statement:  — 

Excess  of  Exports  from  or  Imports  into  U.  States. 


1914-15 

$ 

Imp.  19,401,000 

1913-14 

$ 

Exp.  50,257,000 

Ang. 

Sept. 

Exp.  16,341,000 

Exp.  47,155,000 

Oct. 

Exp.  56,631,000 

Exp.138,912,000 

Nov. 

Exp.  79,411,000 

Exp.  97.303.000 

Dec. 

Exp.  130,970,000 

Exp.  49,170,000 

Jan. 

Exp.  145, 731, 000 

Exp.  49,324,000 

Feb. 

Exp.  174,683,000 

Exp.  25,875,000 

Mar. 

Exp.  138,630,000 

Exp.     4,9-t4.000 

Apr. 

Exp.  133,894,000 

Imp.  11,209,000 

May 

Exp.  131 ,483,000 
Exp.988,379,000 

Imp.     2,549,000 

10  months.. 

Imp.4t9,182,000 

ARGENTINE  NORTH-EASTERN  RY, 

PROPOSED   FUNDING   SCHEME. 

I-P  to  (.■i-hUfii  iiK/niii:,  agw  il,c  lutuif  o!  ilie  .■Vr^eiunio 
Xorth-Eastern  Railway  seemed  assured.  The  policy 
of  development  and  extension  inaugurated  several 
years  previously  was  beginning  to  bear  fruit,  and  it 
looked  as  though  the  stockholders  were  at  last  within 
sight  of  receiving  an  adequate  return  ujjon  the  capital 
invested  in  the  enterprise.  Two  years  ago,  for  the 
first  time,  the  Company  was  able  to  pay  the  full 
interest  on  its  various  Debenture  issues,  and  not  only 
so  but  a  dividend,  although  small,  was  being  earned 
on  the  Ordinary  stock.  .\11  this  has,  however,  been 
completely  ciiaiiged  in  the  interval  which  has  since 
elapsed.  The  acute  fiuaneinl  depression  throughout 
Argentina,  coupled  with  a  succession  of  wet  seasons 
in  the  districts  served  by  the  railway,  has  caused  a 
lieavy  falling  off  in  receipts,  and  although  evei7  effort 
has  been  made  to  curtail  expenditure,  the  decline  in 
net  revenue  is  such  as  to  leave  the  directors  with  in- 
sufficient funds  to  meet  the  half-yearly  dividend  now 
due  on  the  Company's  '"  B  "  Debentures  and  "  B  " 
Debenture  stock.  They  are  accordingly  submitting 
a  scheme  for  the  payment  of  interest  for  the  next 
two  years  in  5%  Funding  Scrip,  and,  having 
regard  to  the  conditions  now  obtaining,  some  such  pro- 
jiosal  as  that  put  forward  appears  to  be  the  only 
|iossible  way  out  of  the  difficulty.  The  capital  of  the 
Company  as  at  present  existing  consists  of  the 
following:  — 

£ 

•     ...  812,600 

357,600 

290,428 

701,800 

34,100 

965,9(10 

2,"68,500 


5% 

'  A  "  Debenture  stock      . 

5% 

'  A  "  Debentures  (bearer) 

5%' 

B  '•  Debenture  stoct 

5%' 

'  B  '*  Debentures  (bearer) 

5% 

•  C  "  Debenture  stock 

5% 

'C  "  Debentures  (bearer) 

Capital  stock     

Total 

1,960,728 


There  is  in  addition  a  temporary  loan  outstanding 
of  £320,000,  for  which  the  lenders  hold  as  security 
£800,000  "  C  "  Debenture  stock.  This  loan  fell  due 
on  June  1,  and,  subject  to  the  lenders  agreeing  to 
extend  the  loan  until  September  1,  1917,  and  to 
accept  payment  of  interest  at  the  rate  of  4  per  cent, 
per  annum  in  Funding  Scrip,  the  scheme  submitted 
is  as  follows  :  — 

(.*)  The  creation  of  £165,065  additional  "  B  "  Debenture 
.stock,  ranking  in  all  respect.s  pari  pn.isii  with  the  existing 
"  B  "  Debentures  and  "B  "  Debenture  Stock,  and  making  a 
total  authorised  nominal  amount  of  £1,157,292  "  B  "  Deben- 
tiire.s  and  "  B  "  Debenture  Stock. 

(B)  Interest  due  to  Holders  of  "  B  "  Debentures  and 
■'  B  "  Debenture  Stock  on  July  1st,  1915,  and  on  the  four 
subsequent  half-years,  if  deemed  necessary  by  the  Board,  to 
be  satisfied  wholly  or  in  part  in  Funding  Scrip  at  par  bearing 
interest  at  5  per  cent. 

(c)  Interest  due  to  the  Lenders  <in  .Tune  1st  and  during 
the  subse^juent  currency  of  their  loan,  if  deemed  necessary 
l>y  the  Bi5ard,  to  be  satisfied  to  the  e.xt«nt  of  4  per  cent, 
per  annum  wholly  or  in  part  in  Funding  Scrip  at  par  bearing 
intere.'ft  at  5  per  cent. 

(n)  The  net  earnings  of  the  Company  each  year,  after  the 
provision  of  such  smn  as  the  Directcirs  think  tit  for  renewals 
and  depreciation,  to  be  devoted,  after  payment  of  the 
interest  on  the  "A  "  Debentures  and  "A  "  Debenture  Stock 
and  the  cunent  interest  on  the  "  B  "  Diebentures  and  "'  B  " 
Debenture  Stock,  so  far  as  such  net  earnings  shall  suffice,  in 
the  following  order  : — 

1.  To  the  payment  of  interest  owing  on  Funding  Scrip 
given  to  the  holders  of  "  B  "  Debentures  and  "  B  "  Deben- 
ture Stock. 

2.  To  the  payment  of  interest  on  Funding  Scrip  given  to 
the  Lenders. 

5.  To  the  redemption  of  Fimding  Scrip  given  to  Holders 
of  "B  "  Debentures  and  "  B  '"  Debenture  Stock. 

4.  To  the  redemption  of  Funding  Scrip  given  to  the 
Lenders. 

(e)  All  Funding  Scrip  given  to  the  Holders  of  "  B " 
Debentures  and  "  B  "  Debenture  Stock  or  Lenders 
unredeemed  at  September  1st,  1917,  together  with  all  interest 
thereon  not  previously  paid  in  cash,  to  be  satisfied  by  new 
"  B  "  Deljenture  Stock  at  par. 
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With  regard  to  the  "  C  "  Debentures,  provision  is 
made  for  the  settlement  of  the  dividend  of  2|  per 
cent,  declared  twelve  months  ago,  but  not  paid  owing 
to  the  crisis.  This  is  to  be  satisfied  in  "  C  "  Deben- 
ture stock,  amounting  to  £23,809,  to  be  issued  at  par 
to  holders  entitled  to  the  dividend,  the  directors  rightly 
considering  it  desirable  that  in  any  scheme  such  as 
that  now  proposed  the  outstanding  amount  in  question 
should  be  dealt  with. 

Whilst  the  directors,  in  their  circular  to  the  stock- 
holders, make  little  reference  to  the  future,  there  is 
every  probability  that  a  revival  of  prosperity  will  set 
in  at  any  moment.  Taking  Argentina  as  a  whole 
the  outlook  could  not  be  better.  Not  only  are  the  crops 
abundant,  but  they  are  in  great  demand  at  exception- 
ally high  prices ;  and  this,  too,  applies  to  the  other 
products  of  the  country,  such  as  cattle,  sheep,  dead 
meat,  wool,  &c.,  which,  owing  to  the  War,  are  in 
great  request  everywhere.  In  the  coming  twelve 
months,  therefore,  the  wealth  of  the  nation  promises 
to  be  enormously  increased.  In  the  particular  district 
served  by  the  Argentine  North-Eastern  Eailway  some 
time  may  yet  elapse  before  general  conditions  im- 
prove, but  there  is  no  doubt  that  the  greater  prosperity 
of  the  country  generally  will  eventuallj'  filter  through 
to  every  part;  and,  by  the  law  of  averages,  the  pro- 
vinces of  Corrientes  and  Entre  Eios  should,  after  their 
long  spell  of  bad  weather,  now  enjoy  better  climatic 
conditions  and  reap  a  series  of  more  bountiful 
harvests. 

Stockholders  may  tlierefoi'e  regard  the  present  set- 
back, although  severe,  as  a  temporary  matter,  and 
when  a  turn  in  the  tide  does  come,  as  it  may  do  in 
the  very  near  future,  the  recovery  of  prosperity  may 
be  rapid.  At  present  the  Company  is  only  in  the 
initial  stages  of  development,  and  as  a  consequence 
it  has  felt  the  crisis  more  severely  than  the  longer 
established  and  more  developed  undertakings.  The 
history  of  the  Company  has  not,  it  is  true, 
been  of  a  very  brilliant  character,  for  whilst 
over  a  quarter  of  a  century  has  passed  since  the  line 
was  originally  constructed,  no  distribution  has  yet 
been  made  on  the  capital  stock.  Established  in  1887, 
the  Company  in  the  early  years  of  its  existence 
struggled  valiantly  against  adversity,  and  it  was  not 
until  1907,  when  the  East  Argentine  Eailway  was 
acquired,  that  any  real  progress  was  made.  The 
acquisition  of  the  East  Argentine  was  expected  to  be 
followed  by  an  amalgamation  with  the  Entre  Eios 
Eailways,  the  three  lines  being  physically  connected 
and  complementary  one  to  the  other.  A  fusion  in  its 
true  sense  was,  however,  never  brought  about,  but  the 
large  interest  which  the  Entre  Eios  Eailways  Com- 
pany now  has  in  the  North-Eastern  Company  practi- 
cally amounts  to  copartnership,  and  certainly  assures 
amicable  working  arran,gements  between  them.  It  is 
announced  that  a  joint  general  manager  of  the  two 
lines  has  now  been  appointed,  subject  to  the 
control  of  a  joint  committee  of  the  two  boards  in 
London.  It  is  hoped  that  this  aiTangemenfc  will  lead 
not  only  to  economy  in  administration  and  the 
avoidance  of  wasteful  competition,  but  to  the  improve- 
ment of  facilities  to  the  public  using  the  railways. 

To  appreciate  the  possibilities  of  the  future  it  is 
necessary  first  of  all  to  grasp  the  geographical  posi- 
tion of  the  railway  as  it  exists  to-day,  and,  secondly, 
to  realise  the  efforts  which  have  been  and  are  being 
made  to  consolidate  and  develop  the  important  railway 
system  now  extending  from  Asuncion,  the  capital  of 
Paraguay,  to  Buenos  Ayres,  the  capital  of  Argentma. 
Starting  at  Buenos  Ayres,  the  Entre  Eios  Eailways 
radiate  throughout  the  province  of  Entre  Eios  and 
stretch  as  far  north  as  Concordia.  Here  the  system 
is  canned  further  northward  by  means  of  the  Argentine 
North-Eastern  line  to  Monte  Gaseros,  in  the  province 
of  Corrientes.  From  thence  it  is  divided  into  two 
sections — the  Western  branch,  extending  to  the  city 
of  Corrientes,  the  capital  of  the  province,  and  to 
Goya,  on  the  river  Parana;  and  the  Eastern  branch. 


taking  the  course  of  the  Upper  Uruguay  Eiver  as  far 
as  .'Vpostoles.  and  on  to  Posadas,  immediately  opposite 
the  Encarnacion  terminus  of  the  Paraguay  Central 
Eailway  recently  constructed.  Here  the  Company 
has  provided  a  steam  ferry  and  loading  facilities, 
whereby  trains  (passenger  and  goods)  can  be  ex- 
changed with  the  Paraguay  Central  Eailway  without 
breaking  bulk  or  changing  of  carriage  or  gauge.  The 
ferry-boat  connection  with  Paraguay  was  inaugurated 
in  October  1913,  and  although  traffic  over  the  new- 
route  has  not  so  far  come  up  to  expectation  owing  to 
the  depression  in  trade,  there  is  little  doubt  that  when 
things  mend  the  ferry  route  will  be  very  remunerative. 

Other  concessions  have  been  granted  the  Company 
for  the  extension  of  its  system,  the  most  important 
being  the  prolongation  of  the  line  southward  from 
Concordia  to  Concepcion  del  Uruguay,  on  the  river 
Uruguay,  where  the  National  Government  has  con- 
structed a  port  capable  of  accommodating  ocean-going 
shipping.  Now  that  this  extension  has  been'  com- 
pleted, capital  expenditure  has,  practically  speaking, 
ceased,  and  inasmuch"  as  it  is  hoped  that  the  Argentine 
Government  will  grant  a  furtlier  extension  lor  the 
construction  of  the  branch  to  Federal,  it  is  not 
expected  that  any  fresh  capital  expenditure  will  have 
to  be  incurred  in  the  near  future. 

The  traffic  of  the  line  is  of  a  varied  character. 
About  one-third  of  the  gross  receipts  is  derived  from 
passengers  and  two-thirds  from  goods  and  live  stock. 
The  goods  traffic  is  made  up  of  a  variety  of  commo- 
dities, cereals  at  present  forming  but  a  small  pro- 
portion of  the  total.  Agi'iculture  is,  however,  slowly 
spreading  in  the  province,  and  a  steady  development 
of  cereal  traffic  may  be  expected  to  result.  The 
orange  traffic  is  attaining  considerable  proportions. 
The  varied  nature  of  the  freight  traffic  may  be  seen 
from  the  appended  summary:  — 

Freight  Traffic — Argentine  North-Eastern  linilwny. 


1913-14 

1913-13 

1911-12 

1910-11 

1909-10 

Goods— 

Tons 

Tons 

Tons 

Tons 

Tons 

Sleepers,  posts,  timber,  &c. 

31,013 

■29,659 

21,761 

24,198 

22,624 

Flour,  bran 

24,922 

22,664 

20,019 

18,618 

14,379 

Maize            

13,6.53 

15,762 

10,028 

11,481 

9,000 

Stone,  sand,  lime,  bricks  ... 

14,400 

14,691 

12,443 

9,840 

8,503 

Oranges  and  tangerines     ... 

15,903 

12,939 

11,629 

13.855 

8,200 

Salt 

7,828 

9,937 

8,412 

7,635 

4,922 

Jerked  beef,  &c.      ...     ^  ... 

9,589 

8,869 

7,801 

2,097 

— 

Wool  and  hair          

4,423 

6,165 

8,241 

6.721 

6,387 

Fruit  and  vegetables 

4,946 

4,813 

4,022 

5,032 

3,827 

Hay               

4,214 

3,507 

2,196 

4,035 

2,137 

Charcoal       

2,970 

3,682 

2,500 

1,608 

2,069 

General  merchandise 

60,642 

57,266 

41,702 

42,449 

37,409 

Miscellaneous           

17,281 

12,252 

12,114 

13,876 

13,824 

Total  goods 

211,784 

202,106 

162,868 

161,445 

133,231 

Live  Stock— 

No. 

No. 

No. 

No. 

No. 

Horned  cattle          

125,925 

178,981 

160,127 

161,975 

141,730 

Sheep            

91,921 

156,334 

107,704 

79,762 

70,739 

Horses           

7,140 

7,083 

5,951 

5,784 

4,581 

Pigs 

3,054 

5,898 

3,877 

1,278 

1,106 

Total  live  stock 

228,040 

347,296 

277,659 

248,799 

218,155 

Although  the  set-back  of  the  last  two  years  has 
reduced  the  gross  and  net  earnings  to  a  relatively  low 
level  (the  results  for  1914-15  are,  of  course,  not  yet 
available),  a  glance  at  tlie  accompanying  table  clearly 
shows  the  substantial  progress  which  the  .Company 
was  making  prior  to  the  present  crisis:  — 

Income  Statement,  Argentine  North- Eastern  Raihcay. 


Milcf 

Gross 

Net 

year 

Open 

Earnings 

Expenses 

Ratio 

Eamioga 

£ 

£ 

% 

£ 

1913-14      .., 

667 

348.488 

237,461 

68.14 

111,028 

1912-13       ... 

665 

367,024 

222,226 

60.55 

144,798 

1911-12       ... 

665 

319,312 

195,882 

61.35 

123,430 

1910-11       ... 

614 

293,023 

164,758 

56,23 

128,2«6 

1909-10       ... 

560 

246,533 

140,281 

67.13 

105,262 

1908-09       ... 

510 

210,026 

120,075 

57.17 

89,961 

1907-08       ... 

510 

174,682 

111,155 

63.63 

63,527 

1906-07       ... 

610 

184,405 

120,047 

65.10 

64,367 

1905*           ...    " 

510 

146,896 

95,932 

65.30 

60,963 

1904" 

610 

136,647 

98,977 

72.45 

37,670 

•  Combined  results  of  the  Eiist  Arsentine  and  Argentine  North-Bastem 
Railway  Companies  prior  to  amalgamation. 

Stockholders  should  therefore  bear  in  mind  that 
their  property  is  a  valuable  one,  that  the  unprecedented 
happenings  of  the  past  two  years  may  never  recur, 
and  that  when  the  wave  of  depression  has  passed  away, 
as  it  must  do  sooner  or  later,  the  recuperation  of  the 
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C'ompauy  mny  be  very  rapid  and   pronounced, 
capital  issues  of  the  Company  are  ;is  follows:  — 


The 


C^ipiul  stock 


'  Del*ontiirc  stock 
'  Debentures  (bcjircr) 
'  Pcbonturo  stock 
'  Debentures  (bearer) 
Debenture  stock 
Det)entures  (t)earcr) 


Amount 
£ 

...      84S,600 

...     s.^7.r.oll 

...  "JitO.Jl'S 
...  701,8O'l 
S4,100 
...  96S,900 
...  2,768,600 


Interest 

% 

6 

5* 


Price 
80 

sot 

73»t 
73»t 
31t 


Yield 
£    ».  d. 
5  10     3 
5  10     3 
U     9     'J 


aotol  capital fi,960,728 

•  Dtridenils  propo.<ed  to  bo   paid  wholly  or  lu  part  iu   TuDding  Scrip 
bc:irim:  6%  interest  for  th"-  iic\t  two  yoar«. 

t  Quotations  at  the  etui  ol    .lulv  lasl,  no  traii-aotious  Uaviutr  taken  place 

aiiice. 


MOND    NICKEL    COMPANY. 

Twelve  mouths  ago  a  reorganisation  of  this  Company 
was  caiTied  through  in  order  to  bring  the  capital  more 
nearly  in  accord  with  the  actual  value  of  the  assets 
than  the  figures  at  which  it  stood  indicated.  First  of 
all.  the  development  of  the  existing  mines  in  Canada 
had  proved  them  to  be  of  much  greater  value  than  the 
figures  at  which  they  stood  in  the  books,  and, 
secondly,  the  purchase  of  new  properties  had  added 
very  considerably  to  the  value  of  the  assets.  A  minor 
consideration  was  the  desirability  of  getting  rid  of 
Deferred  shares  from  the  capital.  ^Vhen  the  Com- 
pany was  formed  the  business  was  comparatively  new, 
and  the  vendor  instead  of  taking  any  cash  profit  pre- 
ferred to  take  the  risk  of  the  success  of  the  business 
in  the  form  of  Deferred  shares.  ^Vith  the  develop- 
ment of  the  property,  however,  and  the  rapid  progress 
made,  it  became  evident  that  on  some  future  occasion 
there  might  be  a  division  of  interests  between  the 
Ordinary  shareholders  and  the  Deferred  shareholders 
regarding  the  distribution  of  profit  and  reserve  funds, 
<Stc.  The  Company  was  brought  out  in  !May  1901  for 
the  puijiose  of  carrying  on  the  business  of  mining  and 
smelting  nickel  and  copper  ores,  and  of  refinery  by 
a  patent  process  invented  bv  Dr.  Ltidwig  ^lond.  and 
the  capital  was  fixed  at"  £600.000.  divided  into 
£250,000  of  Preference  shares,  £300.000  of  Ordinary 
shares,  and  £-50.000  of  Deferred  shares.  By  June 
1914  the  capital  was  increased  to  £-500,000  of  Prefer- 
ence shares,  in  addition  to  the  Ordinary  and  Deferred 
shares,  while  there  was  also  in  issue  £-375,000  of 
5%  First  Mortgage  Debenture  stock.  In  order  to 
carrv  out  the  capital  reorganisation  the  old  Company 
v,-as  liquidated,  the  assets  being  transferred  to  a  new 
Company  formed  under  the  same  name.  Under  the 
scheme  each  £5  Preference  share  was  exchanged  for 
five  £1  new  shares.  Each  £1  Ordinary  share  received 
one  £1  Preference  share,  and  one  and  a-half  Ordinary 
shares  ol"  £1  each,  while  each  Deferred  share  of  £1 
was  exchanged  for  nine  Ordinary  sliares  of  £1  each, 
and  the  effect  of  the  scheme  may  be  seen  from  the 
following  comparison  of  the  old  and  the  new  capital, 
and  the  amounts  for  wj.ich  they  were  exchanged :  — 


OM 
Amoant 

£ 
375,000 
500,000 


Deben- 
tures 
£ 
375.000 


Eschaneed  for ■ , 

0  am.      Non-0  urn. 
Preference  Preference    Ordinaty 
£  £  £ 


Det>entare  stock 
7  %  Oam.  Preference 
300.000    7%  Non-Oum.  Ordinary        — 
60,000   Deferred  shares  ...       — 

Totals      375,000 


—  500,000 


300,000 


450,000 
460,000 


500,000       300,000       900,000 


During  the  past  twelve  months  the  capital  has 
been  further  increased  by  the  issue  of  £-500,000  of 
6%  Debenture  stock,  which  is  redeemable  at  101  per 
cent,  at  any  time  between  Januarv  1,  1920,  and 
December  31,  1924,  and  £180,000  of  7%  Non-Cumu- 
lative Preference  shares,  so  that  the  capital  in  issue 
at  the  present  tune  consists  of  £875.000  of  Deben- 
ture stock  and  £1.880.000  of  share  capital. 

■  Inasmuch  as  the  invention  relating  to  the  process 
carried  on  by  the  Company  was  a  new  one,  it  is  not 
surprising  that  for  a  time  progress  was  slow.  For  the 
year  ended  April  30.  1902.  no  profit  and  loss  state- 
ment was  prepared,  but  for  the  following  year  a  small 


credit  balance  of  £2,095  was  shown  in  the  profit  and 
loss  account,  which  was  not,  of  course,  large  enough 
to  pay  the  Preference  dividend.  But  inasmuch  as  the 
Company  had  taken  longer  to  reach  the  dividend- 
paying  stage  than  Dr.  Mond  had  anticipated,  he 
decide'd  to  provide  the  whole  of  the  money  required 
for  the  Preference  dividend  out  of  his  own  pocket. 
About  this  time  also  the  Company  suffered  from 
strikes  at  the  works,  but  for  the  year  to  April  30. 
1904,  the  profit  amounted  to  £17,197,  which  enabled 
the  Preference  dividend  to  be  paid  and  £3,265  to  be 
written  off  preliminary  expenses.  For  the  following 
year,  with  profits  rising  to  £30,916,  a  first  Ordinaiy 
dividend  of  6  per  cent,  was  paid. 

Since  then  the  dividend  on  the  Ordinary  shares  in- 
creased verv  rapidly,  amounting,  first,  to  10  percent., 
then  to  12),  per  cent.,  followed  by  three  payments  of 
15  per  cent',  and  two  of  16^  per  cent.  Then  followed 
a  jump  to  21^  per  cent.,  while  for  the  twelve  months 
to  April  30,  1914,  the  rate  was  increased  to  35  per 
cent.  Similarly  the  dividend  on  the  Deferred  shares 
rose  from  a  firs't  distribution  of  18  per  cent,  up  to  no 
less  than  158  per  cent. 

The  pivjfits  made  and  dividends  paid  may  be  seen 
herewith:  — 


Tear  to 
April  30 


1915  ... 
1914  ... 
1913  |.., 

1912  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 

1907  ... 

1906  ... 

1905  ... 

1904  ... 

1903  ... 


Net  Dividend  on     Deferred 

Profit  Ordinary       Dividend 

£  %  % 


300,296 

2 

0 

261,146 

35 

168 

201,102 

21i 

85 

154,364 

16i 

55 

148,214 

16i 

55 

120,112 

15 

48 

117,179 

15 

48 

125,007 

15 

48 

100.665 

12i 

33 

56,515 

10 

18 

30,916 

6 

— 

17,197 

— 

— 

2,095 

— 

— 

It  will  thus  be  seen  that  from  1906  the  progress 
made  has  been  of  a  very  rapid  description,  and  the 
profits  at  the  present  tinie  are  nearly  six  times  those 
reported  for  1906.  For  the  twelve  months  to 
April  31,  1915,  the  profits  have  amounted  to 
£300.296,' as  compared  with  £261,146  for  the  previous 
year.  By  reason  of  the  alteration  in  the  capital  the 
amount  required  for  tTie  dividend  on  the  Preference 
capital  has'  risen  from  £27,721  to  £58,036.  The 
dividend  on  the  Ordinary  capital  is  fixed  at  20  per 
cent.,  as  against  35  per  cent,  on  the  Ordinary  and 
158  per  cent,  on  the  Deferred  twelve  months  ago. 
After  payment  of  these  there  is  a  balance  of  £62,245. 
which,  with  £37.755  taken  from  the  carry-forward, 
making  up  a  total  of  £100,000,  is  placed  to  reserve, 
the  sum  carried  forward  being  £54,163,  as  compared 
with  £91,918. 

The  manner  of  dividing  the  profits  may  be  seen 
from  the  following:  — 


Net  profit 
Directors'  fees,  &c. 


Preference  div.,  7  % 
Ordinary  dividend 

Deferred  dividend 

Keaerves 

Balance 
Broogbt  forward 

Carried  forward 


1915       1914       1913      1912       1911       1910      1909 
fi  £  £  £  £  £  * 

300,096  261,146  201,102  154,364  148,214  120,112  117,179 
'...    15,015    13,057    10,055      7,718      7,410     6,006      5,869 

285281  248,589  191,047  146,646  140,804  114,106  111,320 

53,036    27,721    26,367    26,367    26,367  26.367    22,716 

'"  165,000    98.875    60,031    45,906    45,906  42,375    42,751 

(20%)  (36°a)  (2U%)  (161%)  (16i%)  (15%)  (15%) 

»       79100    40,256    26,131    26,131  22,6C0    22,800 

(168%)  (85%)   (65%)   (55%)  '«%H4^%) 

...  100,000       -       56,250    35,C03    35,0C0  35,000    20,003 


Dr,  37,765    42,393      8,143    13,242     7,400-12,235     3,053 
91.918    49,525    41,382    28,140    20,740    32,976    29,923 


54,163    91,918    49,525    41,382    28,140    20,740    32,976 
•  Capital  reorganised. 


The  total  assets  are  valued  at  £3.265,222,  of  which 
property  in  Canada  is  valued  at  £1,627,080,  and  that  in 
South  Wales  at  £567.537,  thus  making  the  valuation 
of  the  total  property  both  at  home  and  abroad 
£2,094.617.  The  Company  has  shares  in  associated 
coricerns  'valued  at  £161,221,  and  there    are    invest- 
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ments  standing  at  £47,500.  The  stocks  on  hand  at 
April  30  last  amounted  to  £607,015.  The  position  of 
the  Company  as  at  April  30  last  may  be  seen  from 
the  following-  summary  of  the  liabilities  and  assets:  — 


UABILITIES. 


Issued  capital 
Debenture  stock 
Sundry  creditors 
Profit  and  loss 


£ 

1,880,000 
896,313 
139,539 
360,370 


3,265,222 


ASSETS. 

Land,  buildings,  Ac. 
Shares  in  associated  com- 
panies         

Investments 

Stock  on  hand         

Sundry  debtors       

Cash 


£ 
2,094,617 

161,221 
47,600 
607,016 
220  858 
134,011 

3,265,222 

It  will  thus  be  recognised  that  a  very  strong  posi- 
tion has  been  built  up,  and  the  future  of  the  Company 
appears  to  be  of  a  very  bright  description.       The  ore 
reser-ves  are  described  as  being  in  a  magnificent  con- 
dition, and  it  is  estimated  that  at  the  present  rate  of 
production    they  will    last    something    like     half     a 
century.     This  is,  of  course,  without  reference  to  the 
bodies  of  ore  not  yet  proven.     Moreover,  the  Company 
has  the    benefit   of    exceptionally  good    management 
both  from  the  technical  and  financial  point  of  view. 
It  is  engaged  in  the  manufacture  of  an  article  that  is 
of     the    greatest    importance    at    the    present    time, 
inasmuch  as  metalhc   nickel  is  largely  used   for  war 
material  such  as  guns,  projectiles,  ammunition,    and 
armour-plate  for  battleships,  and  it  should  be  noted 
that  the  Company  is  the  only  refiner  of  nickel  whose 
resources    are    entirely    situated  within    the    British 
Empire.     There   is   no  doubt,    therefore,  that   at   the 
jn-esent  time  large  profits   are  being  made,    and    this 
should  continue  for  some  considerable  time  to  come, 
apart  from  the  normal  demands  for  nickel  for  ordinary 
industrial  trade  purposes.     On  the  various  securities 
yields  ranging  between  5  per  cent,   and  6f  per  cent, 
may  be  obtained.     The  £1  Ordinaiy  share  is  quoted 
at  75s.,  and  on  the  basis  of  the  20  per  cent,  paid  for 
last  year  a  yield  of  5|  per  cent,  is  forthcoming.       Tii 
view  of  the  potentialities  there  is  little  doubt  that  tlie 
distribution  on    these  shares  will    ultimately  reach  a 
much    higher  figure   than  the   20  per  cent,   paid    for 
last    year,    and,    consequently,    the    Ordinary    shares 
form    a    distinctly   attractive    industrial     investment. 
The  same  applies  to  the  prior  securities  giving  various 
yields,  from  the  5  per  cent,  on  the  First  Debenture 
stock  to  6J  per  cent,  on  the  Non-Cumulative  Prefer- 
ence shares.     All  classes  are  well  secured  and,  giving 
such  good  yields,  are  worth  the  careful  attention  of 
investors.        The   prices  and   yields  afforded  may  be 
seen  from  the  following:  — 


Amount  Description 

£ 

375,000  5  %  1st  Mort.  Deb.  stock 

600,000  ■■%  Eed.  Deb.  stock 

600,000  7  %  Oum.  Pref.  ." 

480,000  7%Non.Cum.  Pref.  ... 

900.000  Ordinary  shares 


Approx- 

Par  Price  jDiv.  Yield. 

£               £             %  £    J.   d. 

100  100           5  5    10 

100  103          6  5  17    8 

1  26/-          7  5  14    3 

1  21/6         7  6  14    7 

1  75/-  20  6  12    7 


MARCONI  INTERNATIONAL  MARINE. 

Another  substantial  step  forward  is  reported  by 
this,  which  is  one  of  the  most  important  subsidiary 
Marconi  undertakings,  during  1914.  The  Company 
IS  the  operating  concern  which  carries  out  the  business 
on  ships,  and  a  large  proportion  of  the  capital  is  held 
by  the  parent  Company.  The  number  of  telegraph 
stations  owned  and  worked  as  public  telegraph  stations 
on  the  high  seas  increased  from'  788  at  the  end  of  1913 
to  905  at  the  end  of  1914,  and  it  is  pointed  out  that, 
although  these  figures  denote  a  marked  appreciation  of 
the  Company's  organisation,  the  increase  would  have 
been  even  more  satisfactory  had  normal  conditions 
prevailed.  The  progress  is  still  being  maintained,  as 
the  number  of  steamers  fitted  to  June  19,  1915,  had 
increased  to  970.  There  are  now  over  2,000  ships, 
exclusive  of  ships  of  war,  fitted  with  Marconi  telegraph 
stations,  and  for  the  most  part  worked  under  the 
direction  of  the  Marconi  International  Marine  Com- 
pany and  its  associated  concerns.  And  the  report 
states  that   it  is  of  the  highest    satisfaction    to    the 


directors,  as  doubtless  it  is  to  the  shareholders,  "  that 
having  regard  to  the  present  circumstances  the  vast 
organisation  that  for  many  years  has  been  patiently 
and  laboriously  built  up  by  the  Company  at  great  cost 
and  without  return  should  now  prove  to  be  of  the 
utmost  utility  besides  being  financially  successful." 
The  progress  that  has  been  made  may  be  gathered  from 
the  fact  that,  notwithstanding  that  the  business  suffered 
considerable  disorganisation  and  some  loss  during  the 
last  five  months  of  the  year  in  consequence  of  the 
state  of  war,  gross  receipts  rose  from  £14G,.y26  to 
£175,105.  After  providing  for  working  expenses, 
&c.,  and  Debenture  interest,  the  balance  of  net  profit 
amounts  to  £55,668,  as  compared  witli  £37,029 
twelve  months  ago  and  £11,776  for  1910.  In  spite 
of  the  increase  of  50  per  cent,  that  has  taken  place  in 
the  net  profit  it  has  been  decided  very  wisely  not  to 
increase  the  distribution,  which  remains  at  10  per  cent. 
After  providing  £3,500  for  Debenture  redemption,  a 
sum  of  £10,000  is  carried  to  reserve,  and  the  carry- 
forw^ard  is  increased  by  £11,560,  bringing  it  up  to 
£20,748. 

Herewith  we  show  the  increase  in  the  profits  and 
the  manner  of  distributing  them  for  the  past  five 
years : — 

December  31— inl  4  1913  1912  1911  1910 

£  £  £  £                  t 

Gross  receipts            175,10.';  146,326  100,325  64,166  40,356 

Expenses         98,570  92,019  59,862  37,307  22,015 

.Salariesand directors' fees   ...       14,055  10,681  9,418  6,967  3,394 

Debenture  interest 6,812  6,597  0,609  4,864  3,351 


Net  profit       

Ordinary  dividend    ... 

Debenture  redemption 
Reserve 


55,668 

37,029 

24,430        15,028 

11,776 

30,608 

30,604 

20,400        14,284 

10,203 

(1D%) 

(10%) 

(10%)          (7%) 

(5%) 

3,500 

3,600 

3,500          1,750 

10,000 

— 

—               — 

— 

11,560 

2,925 

530  Dr.  1,006 

1,573 

9,188* 

3,142 

2,612          5,118 

3,545 

Brought  forward 

Carried  forward         20,748       6,067         3,142         4,112         5,118 

•  Includes  £3,120  taken  from  reserve  to  redeem  156  Debentures. 

The  capital  in  issue  at  the  present  time  consists  of 
£121,880  of  First  Mortgage  Debentures  and  £306,084 
of  shares.  The  reserve  at  the  end  of  1914  was  £5,630, 
and  there  was  a  share-premium  account  of  £17,640; 
creditors  stood  at  £76,856.  The  total  assets  were 
valued  at  £592,945,  of  which  £252,289  represents 
plant,  apparatus,  furniture,  and  stores,  while 
£219,381  represents  the  value  of  the  consideration  for 
licence  and  rights,  and  shares  in  associated  companies. 
The  accounts  still  contain  paper  assets  of  £14.323, 
representing  discount  on  the  issue  of  Debentures. 
Herewith  we  give  a  summary  of  the  balance  sheet  as 
at  December  31  last:  — 


LIABILrriES. 

£ 
306,084 

ASSETS. 

£ 
252,289 

Issued  share  capital 

Plant,  4c 

5J%  1st  Mort.  Debentures 

121,880 

Licence    and    rights    and 

Reserve       

5,630 

shares     in     Associated 

Share  premium      

17,640 

Companies 

219,381 

Creditors 

■  76,856 

Debtors      

61,025 

Profit  and  loss      

64,855 

Debenture  discount 

13,458 

Cash            

6,792 

Loan  against  securities     ... 

40,000 

692,945  592,945 

The  £10,000  set  aside  from  profits  has  been 
carried  to  a  special  reserve  account  as  against  loss 
sustained  in  consequence  of  attacks  upon  the  fleet  by 
enemy  submarines,  for  which,  however,  it  is  con- 
templated that  compensation  will  be  received.  The 
£10,000  is  a  sum  "  far  in  excess  of  all  losses  to  dat«." 
The  outlook  for  the  Company  remains  of  a  satisfactory 
character,  and  there  is  no  doubt  that  the  use  of 
Marconi  installations  on  board  ship  will  continue  to 
increase,  as  the  invention  has  already  more  than 
proved  its  value.  Consequently  the  business  should 
continue  to  grow  and,  given  satisfactory  management, 
the  shares  have  very  considerable  potentialities.  The 
£1  share  is  quoted  at  1|,  giving  a  yield  of  practically 
8 J  per  cent.,  a  return  which,  in  view  of  the  possi- 
bilities, has  considerable  attractions. 


Amount       Description 

Par 

Price 

Dividend 

Yield 

£ 

£ 

£ 

% 

£  s.    il. 

306,084   Shares 

1 

U 

10 

8     6     7 

UxiON  Discoi-NT  Company  of  LoNnoN. — Interim  dividend 
for  the  half-year  to  June  30  at  the  rat«  of  13  per  rent,  per 
annum,  less  income  tax. 
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NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY     established  isoq 

"  An  old  and  first-class  office." 
"  Low  rates  a  distinctive  feature." 

TJie  Times. 

Funds  exceed  £24,000,000. 

LONDON  :  61  Threadneedle  Street,  E.C. 


Chief  Ornces 


EDINBURGH  :  64  Princes  Street. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 


ACCUMULATED  FUNDS  - 
SUBSCRIBED  CAPITAL  - 
PAID-UP    CAPITAL     - 


£1,650.062 

£300.000 

£34.500 

LIFE,  FIRE,  ACCIDENT.    EMPLOYERS'  LIABILITY, 
BURGLARY     AND    THIRD    PARTY. 

Write  for  particulars  tff  Guiiraiitteil  Contnicts  ^ecurint;  a  Bonus  of 
£2  per  cent. 

To  the  Manager-1.  2,  &  3  QUEEN  STREET  FLACK,  LONDON.  E.C, 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,   &   ECONOMY 

The  Outstanding 

British 

Life  Office 

Write  for  Pronpeetus  to  the  Secretary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  arty  Branch  Office  of  the  Society, 


Jnsuraita  Jt^)tes. 


ENGLISH  AND  SCOTTISH  LAW  LIFE  ASSURANCE 
ASSOCIATION. 

NoTHiXG  out  of  the  ordiiiaiy  is  to  be  noted  in  tlie 
latest  annual  report  of  the  above  life  ofBce;  but, 
considering  the  difticult  cireuiustances  met  with  in 
the  latter  part  of  the  j'ear,  the  results  may  be  con- 
sidered satisfactory.  It  appears  that  during  the  first 
seven  months  of  1914  the  new  life  business  showed 
an  advance  on  the  corresponding  figures  of  the  pre- 
ceding year,  but  subsequent  returns,  as  in  all  other 
institutions,  were  adversely  affected  by  the  War. 
The  amount  of  the  new  life  policies  issued  was 
£46-3.981,  of  which  £70, -500  was  reassured,  the  net 
retention  thus  being  £-395,481,  as  compared  with 
£'510,982  in  191.3.  Yet  progress  in  the  development 
of  the  business  was  made,  for  the  total  net  life  pre- 
mium income  was  increased  by  £3,798  to  £232,591. 
Expenses  of  management,  inclusive  of  commissions, 
show  a  reduction  of  £2.112,  the  ratio  as  compared 
with  premium  income  falling  from  17.8  to  16.7  per 
cent.  Only  a  part  of  this  reduction  is  due  to  tlie 
diminished  volume  of  business,  all  new  policies  in- 
volving special  outlays,  for  it  appears  from  the 
speech  of  the  Chairman  at  the  annual  meeting  tliat 


certain  econoniitv,  li;i\c  been  exercised.  The  claims 
by  death  amounted  to  £177,611.  Tiiis  is  higher  by 
£.50,195  than  was  the  case  in  1913,  but  the  death 
claims  in  that  year  were  reported  as  less  by  over 
£60.000  than  had  been  expected,  and  in  1914  their 
total  is  stated  to  liave  been  well  within  wliat  had 
been  provided  for,  altliough  they  included  some 
which  were  directly  attributable  to  the  War.  Claims 
for  £53,461  matured  by  survivance.  Througli  the 
vear's  operations  the  lite  assurance  fund  was  in- 
n-eased by  £46,884  to  £2,839,918. 

The  Company  transacts  aiinuily  business,  but 
lioes  not  seem  to  particularly  cultivate  this  section, 
for  the  amount  received  as  consideration  for  new 
annuities  in  1914  was  only  £9,842.  .Annuities  for 
£22,650  were  paid  dining  the  year,  at  the  end  of 
which  the  annuity  fund  amounted  to  £218,273.  The 
sinking  fund  and  capital  redemption  account  shows 
a  premium  income  of  £10.496.  and  a  relative  fund  at 
the  close  of  the  year  of  £116,178. 

The  total  assets  shown  in  tlie  balance  sheet  on 
December  31.  1914.  amounted  to  £3,319.384.  The 
directors  certify  that  the  Stock  Exchange  securities 
stand  at  or  below  the  values  at  which  they  appeared 
ill  the  Association's  balance  sheet  on  December  31, 
1913,  or  at  or  below  cost  price  if  acquired  since  that 
(late.  On  referring  to  that  balance  sheet,  we  find 
tliat  a  comparison  with  middle  Stock  Exchange  prices 
at  the  close  of  1913  showed  a  net  depreciation  of 
£74.982.  The  question  of  valuation  of  securities  will 
assume  a  more  practical  form  in  this  Company  at 
the  close  of  the  present  year,  when  tlie  next  quin- 
quennial valuation  falls  to  be  made. 

The  gross  interest  yield  on  the  Association's  fimds 
shows  a  slight  increase  over  that  of  1913  (£4  7.f.  2d., 
as  compared  with  £4  6s.  8J.  per  cent.),  but  the  net 
yield  after  deduction  of  income  tax  is  reduced  from 
£4  Is.  6d.  to  £4  Os.  llrf.  per  cent.  This  still  gives 
an  actuarial  profit  of  over  1  per  cent,  on  the  funds, 
as  the  assumed  rate  for  valuation  purposes  is  3  per 
cent. 

The  -Association  was  founded  in  1839,  and  up  to 
the  close  of  last  year  had  paid  over  7  millions 
sterling  in  claims  by  death  and  survivance.  The 
reversionary  bonuses  declared  at  the  last  valuation 
were  at  the  compound  rate  of  25s.  per  cent,  per 
aiuuim.  The  Company  has  a  strong  legal  connection, 
and  has  influential  boards  of  directors  both  in  Lon- 
don and  Edinburgh.  A  strong  line  of  additional 
secin-itv.  apart  from  the  life  funds,  is  given  by  a 
subscribed  capital  of  £1.000,000.  of  which  £70,000 
is  paid  up  and  £9.30,000  is  uncalled,  in  shares  of  £50. 
with  £3  10s.  paid  on  each.  Shareholders  are  entitled 
to  onlv  one-tenth  of  the  valuation  jjrofits  of  the  life 
assurance  business.  Their  annual  dividends  during 
the  curi-eut  quinquennium  are  at  the  rate  of  9s.  6(/. 
per  share,  free  of  income  tax. 

SCOTTISH  INSURANCE  CORPORATION,  LIMITED. 

rp  till  four  years  ago  this  ('fimpaiiy,  whose  head- 
quarters are  in  Edinburgh,  was  known  as  the  Scottish 
Accident  Life  and  General  Assurance  Company.  It 
was  originally  formed  38  years  ago  in  order  to  transact 
ordinary  accident  business,  and  its  other  departments 
— life,  fire,  and  emploj'ers'  liability  insm-ance — were 
later  developments.  The  paid-up  capital  is  of  modest 
dimensions:  out  of  £1.50.000  subscribed.  £30,000 
being  paid-up  in  shares  of  £5  with  £1  paid  on  each  ; 
but  on  this  foundation  a  considerable  business  has 
been  built  up  on  careful  lines,  and.  while  good  divi- 
dends have  been  paid,  the  reserves  have  attained  a 
satisfactory  standard,  especially  when  the  comparative 
vouth  of  some  of  the  departments  is  taken  into 
account. 

In  respect  of  the  operations  of  1914  the  dividend 
is  declared  at  the  same  rate  as  in  the  previous  year — 
namely.  20  per  cent. — and  the  amount  required  for 
its  distribution  has  been  more  than  provided  out  of 
interest  earnings ;   the  balance,  as  well   as  the  whole 
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of  the  trading  profits  in  the  commercial  sections  of  the 
business,  being  added  to  tlie  reserves.  This  appears  a 
healthy  position,  although  proportionately  to  pre- 
mium income  the  trading  profits  have  not  been  large. 
The  accident  and  general  section  is  the  largest  of 
the  Company's  departments.  The  premium  income 
therein  in  1914  amounted  to  £76,760,  and  after  pay- 
ment of  claims  and  expenses,  and  the  adjustment  of 
reserves  for  unexpired  risks  on  the  usual  basis  of 
40  per  cent,  of  the  premium,  the  relative  account 
shows  a  profit  of  £6,489,  of  which  £4,770  arose  from 
trading  and  £1,719  from  interest  earnings. 

In  the  employers'  liability  section  (premiums 
£41,576)  the  accounts  similarly  treated  indicate  a 
profit  of  £1,378,  £207  being  from  trading  and  £1,171 
from  interest.  In  the  fire  account  (premiums 
£14,844)  the  combined  profit  from  trading  (£220)  and 
interest  (£268)  amounted  to  £4S8. 

To  the  interest  profits  must  be  added  £2,668,  the 
excess  of  the  interest  earnings  credited  to  the  profit 
and  loss  account  over  expenses  charged  to  the  account 
and  irrecoverable  balances. 

The  total  profits  in  the  year's  account  appear  to 
have  thus  amounted  to  £11,023,  of  which  £5,197 
arose  from  trading  and  £5,326  from  interest.  They 
have  been  thus  disposed  of :  — • 

Subscription  to  National  Relief  Fund 

Provision  for  possible  loss  throngh  a  German  Treaty 
Company  being  unable  to  fulfil  its  obligations 
owing  to  the  War       

Added  to  investment  reserve  fund 

Added  to  special  fire  reserve 

Added  to  employers'  liability  reserve 

Provision  for  year's  dividend 

Added  to  balance  carried  forward  thereafter 


£ 

100 


1,000 
.  2,000 
,  1,000 
.  1,000 
.  5,533 
390 

11,023 


Apart  from  capital,  life  funds,  investment  resei-ve 
fund  amounting  to  £20,000,  and  amounts  reserved  for 
outstanding  claims  in  the  accident  and  employers' 
liability  departments  the  funds  carried  forward  to 
1915,  after  provision  for  dividend,  are    as  follows:  — 


General  reserve  fund  ... 

Fire  insurance  fund     ...         

Accident  and  general  fund     

Employers' liability  fund        

Balance  of  profit  and  loss  account  .. 


£ 
40,000 

7,938 
33,780 
18,630 

8,164 

108,512 


This  represents  about  81  per  cent,  of  the  total 
premium  income  (£133,182)  in  the  fire,  accident,  and 
general,  and  employers'  liability  departments,  or 
more  than  double  the  estimate  on  the  usual  lines  of 
the  amount  required  to  cover  unexpired  risks  at  the 
close  of  the  year. 

The  new  business  in  the  life  department  amounted 
in  1914  to  £166.468,  of  which  £15,900  was  reassured, 
the  Company's  net  retention  being  £150,568,  as  com- 
pared with  £169,303  in  1913.  _  Looking  to  the  cir- 
cumstances of  the  year  this  is  not  unsatisfactory.  The 
total  net  life  premium  income  was  increased  by 
£2,375  to  £42,884,  of  which  expenses,  inclusive  of 
commission,  absorbed  about  15.2  per  cent.  Claims 
by  death  amounted  to  £8,337  and  claims  by 
maturity  to  £3,703.  Through  the  operations 
of  the  year  the  life  fund  was  increased  by  £29,406  to 
£313,257,  and  the  net  interest  yield,  after  deduction 
of  income  tax,  seems  to  have  been  about  4  per  cent., 
as  compared  with  the  valuation  rate  of  3  per  cent. 
The  next  quinquennial  valuation  falls  due  at  the  close 
of  the  present  year.  The  reversionary  bonuses  de- 
clared at  the  last  division  were  at  the  rate  of  30s.  in 
the  abstainers'  section  and  25s.  in  the  general  section 
per  cent,  per  annum. 

Total  assets  December  31,   1914,   £508,598. 


Alexaxdeks  and  Co. — Interim  dividend  for  the  half-year 
ended  30th  ult.  at  the  rate  of  10  per  cent,  per  annum  on 
the  Oidinary  shares,  and  at  the  rate  of  6  per  cent,  per 
annum  on  the  Preference  shares. 


ALEXANDRIA  WATER  COMPANY. 

\  VERy  slight  diminution  in  profits  has  occurred 
during  the  twelve  months  to  March  31,  1915,  in  spite 
of  the  present  circumstances,  but  the  dividend  has 
been  reduced  from  12f  per  cent,  to  llf  per  cent.  The 
Company  was  formed  in  1879,  purchasing  from  the 
Egyptian  Government  the  waterworks  of  Alexandria, 
the  Government  reserving  the  right  by  the  contract  of 
sale  to  repurchase  after  20  years.  In  1880  the  Com- 
pany made  an  additional  contract  with  the  Govern- 
ment, having  purchased  the  waterworks  of  the  suburb 
of  Eamleh,  and,  in  consideration  of  certain  sacrifices 
made  by  the  Company,  the  Government  gave  up  its 
right  of  repurchase,  so  that  the  property  of  the  two 
concerns  and  their  concessions  are  now  vested  in  the 
Company  in  perpetuity.  A  further  convention  was 
made  in  1894,  which  provided,  inter  alia,  for  the 
establishment  of  a  new  system  of  filtration  and  the 
reduction  in  the  price  of  water  supplied  to  the  poor. 
The  immediate  result  of  the  new  arrangement  was 
a  considerable  loss  of  revenue  to  the  Company;  but, 
on  the  other  hand,  the  municipality  contributed 
£60,000  towards  the  cost  of  the  new  system  of  filtra- 
tion, and  the  final  result  of  the  agreement  has  proved 
beneficial  both  the  municipality  and  to  the  Company. 
Under  the  original  concession  the  Government  was 
entitled  to  one-half  of  the  net  profits  of  the  Company 
after  the  shareholders  had  received  a  dividend  of 
10  per  cent.,  but  this  right  has  been  transferred  to  the 
municipality.  The  original  capital  was  £350,000,  but 
in  order  to  cope  with  the  steadily  increasing  business 
it  has  from  time  to  time  been  increased,  until  the 
amount  at  present  in  issue  is  £600,000,  in  £5  shares. 
The  total  number  of  consumers  at  March  31  last 
\\  as  34.763,  as  compared  with  34,896,  a  decrease  of 
133.  wliile  the  quantity  of  water  consumed  fell  from 
18.374,305  cubic  metres  to  17,326,211,  a  decrease  of 
'1.048.094  cubic  metres.  The  total  receipts  for  the 
year  have  amounted  to  £142.849,  as  compared  with 
£144.270,  so  that  the  total  revenue  is  down  £1,421, 
"but  as  a  saving  of  £973  has  been  effected  in  the  ex- 
penses the  net  pi-ofits  are  down  only  £448. 

,-SIar.  31,  '15—,  ^Mar.  31,  '14— s  Inc.  "r  Dee. 


•) 


Reveuue  from  Private  consamers 
,,  Sakkas  service  .„ 

Harbour  service 
Government'service  . 
,,  ilunicipalityservice  , 

Total  revenue         

Less  Administration  expenses 
„      Pumping  and  tiltratiOD].., 
„      Distribution  accounts    ... 
„      London  office  expenses   ... 


£ 

115,932 
1,860 
7,395 
8,217 
9,445 

142,849 

21.460 

15,963 

6,133 

352 


£ 

116,673 
2,103 
7,132 
8,657 
9,905 


43,908 
98,941 


144,270 

21.855 

16,822 

6,719 

485 

44,881 
99,389 


£ 

-  641 

-  243 
+  263 

-  340 

-  460 

-1.421 

-  395 
+  141 

-  586 

-  133 

-  973 

-  448 


In  the  following  statement  we  show  the  gradual 
increase  in  receipts  and  net  profits  and  the  manner 
of  distributing  the  same:  — 


Tear  ended  Mar.  31-1915 

1914 

1913 

1912 

1911 

1910 

£ 

£ 

£ 

£ 

£ 

£ 

Receipts 

142,849 

144,270 

138,043 

131,238 

124,969 

117.928 

Expenses 

43,908 

44,881 

44,944 

41,773 

38,775 

37,719 

98,941 

99,389 

93,099 

89,465 

86,194 

80,209 

Other  income    ... 

9,141 
108.032 

II 

10,756 
103,855 

10,713 
100,178 

8,468 
94,682 

4,083 

84,292 

Depreciation,  &c. 

27,082 

17,499 

13,855 

16,178 

15,780 

14,792 

81,0C0 

93.000 

90,000 

84,000 

78,882 

69.500 

Dividend 

70,600 

76,500 

75,000 

72,000 

69,382 

58,750 

(11}%) 

(12J%) 

(12i  %) 

(12  %) 

ai}%) 

(UJ  %) 

10,600 

16,500 

15,000 

12,C0O 

9,500 

10,750 

Municipal  distrib. 

10,500 

16,500 

15,000 

12,000 

9,500 

9,750 

As  against  the  total  share  capital  in  issue  of 
£600,000,  there  is  a  reserve  fund  of  £105,097,  while 
there  has  also  been  set  aside  £15,000  as  provision  for 
depreciation  of  securities,  this  representing  the  loss 
in  the  value  of  securities  base'd  on  the  nominal  market 
price  at  March  31  last.  The  total  assets  are  valued 
at  £826,033,  of  which  the  concession  stands  at 
£233,685.     The  value  of  the  land,  buildings,  &c.,  is 
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£360,4'J2;  llie  investments  stand  at  £152,336,  and 
consist  of  Agricultural  Bank  of  Efiypt  4%  Prefeienct' 
shares,  3i%  Egyptian  Privileged  Debt,  anil 
4%  Egyptian  Unified  Debt.  We  summarise  here- 
with the  liabilities  and  assets: — 


LIABILITIES. 

Sbaro  capital 

Sundry  orcdltors       

RoserTe 

Ocpivciatiou  of  wouritics  .. 
Froflt  auJ  los:)  


£ 

600,000 
48,936 

105,097 
15,000 
57,000 


826,033 


AXSETS. 

Laud,  buitdiugs,  &o  ... 

Coucessiou      

lUTCStmcnts    

Sundry  debtors 
Stock  o{  moterial,  &c. 
Caali      


£ 

369,422 

233,685 

152,336 

8,919 

16.285 

45.386 

826,033 


It  will  be  seen  that  the  Company  is  in  a  flourisli- 
ing  condition,  and  under  normal  conditions  there  is 
every  reason  to  look  forward  to  a  steady  growth  in 
profits.  By  reason  of  the  arrangement  whereby  the 
municipality  receives  one-half  the  profit  after  10  per 
cent,  is  paid  to  the  shareholders,  there  is  naturally 
every  inducement  for  cordial  co-operation  between  the 
two,  to  the  benefit  of  both.  The  present  price  of  the 
f'5  share  is  11,  and  on  the  basis  of  the  llf  per  cent, 
distribution  for  last  year  the  yield  afforded  is  about 
5!]  per  cent.,  which  is  a  substantial  return  for  a  well- 
secured  public  utilitv  investment. 


Amount       Description 

£ 
600.000    Shares 


Par        Prioe     Div.      Approx.  Yield 
£  £  %  £   .'.   <'. 

5  11  llj  5  16    0 


THE  KYNOCH  MEETING. 

Me.  Arthiu  ('h.\mhi:hi,.\in  at  llie  annual    meeting  of 
Kynoch,  Limited,  on  June  29,    devoted   considerable 
attention  to  the  question  of  the  increase  of  output  of 
munitions  of  war,  and  its  association  with  remuneration 
of  labour  and  remuneration  of  capital.     Mr.  Chamber- 
lain is  of  opinion  that  instead  of  increasing  output,  a 
system    of    selected    limitation   or  control    of   profits 
would  reduce  it.     Mr.  Cliamberlain  went  on  to  make 
an  instructive  comparison  between  private  and  State 
effort,  stating  that  those  who  think  that  labour  will 
produce  more  and  better  work  when  working  for  the 
State  than  when  working  for  a  private  employer,  are 
mistaken,   and  that   labour   will  work   best   for  those 
who   understand  it  best   and  treat    it  best,    "  and   in 
general  terms  I    have  no  hesitation   in    stating    that 
private  employment  produces,  and  will  produce,  more 
output  than  State  employment."       Mr.  Chamberlain 
gave  an  instance  bearing  out  his  contention,  pointing 
out    that    Woolwich    Arsenal    has    always     received 
larger  annual    orders    for   .303    inch   cartridges   than 
Kyuoch's.     The  Woolwich  plant  is  more  modern,  and 
being  a   State  one   is   kept   in  first-class  order.     For 
j'ears     no    Government     orders     were    received     by 
Kynoch 's,  and  it  has  not  been  able  to  modernise  its 
plant — in  fact,  it  was  only  possible  to  keep  in  repair 
the  small  portion  actually  being  used.     Mr.  Chamber- 
lain went  on  fo   say.    What  has  happened?     Have 
Woolwich,  with  the  advantage  of  labour  working  for 
the  State,  made  either  the  biggest  percentage  increase 
or  the  greatest  quantity  of  rifle  ammunition  ?  No.   From 
the  commencement   of  the  War  until   now  Kynoch's 
have  produced  a  larger  weekly  quantity  of  rifle  am- 
munition than  any  other  factory  in  this  "country,  and  I 
am  confident  we  shall  continue  to  do  so.     Of  course, 
we  are  a  notable   "push   and  go"   firm,  but  not   so 
much  so  as  to  make  this  case  the  exception  that  proves 
the  rule.     I   am  perfectly    certain    that,   given  equal 
opportunities,   private    enterprise  will    always    induce 
labour  to  give  better  results  than  the  State  machine. 


London  and  South  Western  Bank.— Interim  dividend  at 
rate  of  17  per  cent,  per  annum,  less  tax.  The  dividend  is 
at  the  same  rate  as  that  paid  for  the  whole  of  the  year  1914. 
The  Banic's  investments  have  been  written  down  to,"  or  below, 
their  lowest  ascertainable  value,  and  all  other  usual  and 
necessary  provisions  made.  The  total  of  current  and  deposit 
account  balances  now  exceed  £24,000.000. 

Second  Indcstrial  Trust.— Dividend  at  rate  of  4  per 
cent,  on  Ordinary,  less  tax. 


Scottish    Provident    Institution. 


(ESTABLISHED    18.17  ) 


Funds  amount  to  £16,000,000. 


ANNXJXTIES. 

Revised   and    favourable   Rates 
may    be   had    on    Application. 


HEAD  oPFrci: 

6  St    Andrew    Square,     EDINBURGH 

LONDON:  WEST  END  : 

3  Lombard  St.,  E.C.  17  Pall  Mall,  S.W. 


THE  CONSOLIDATED 

Assurance        Comptany,       ILiimitecl. 

ESTABLISHED     1903. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75^875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments. 


Registered  Office  and  Life  Oept. 
10  St.  Swithln's  Lane,  London,  E.C.        9  Fleet  Street,  London,  E.C. 


Manager:  J,  Uebbebx  E.  Liane, 


Actuary  and  Secretary : 

Chas.  Windett. 


d^ommeraal 

BRITISH    SUGAR    FOR    HOME 
CONSUMPTION. 

Needless  to  state,  the  War  has  enth-ely  revolutionised 
sugar  production  and  completely  upset  the  equilibrium 
between  supply  and  demand,  especially  for  ourselves. 
^\■hile  the  Continent  as  a  whole  raised  a  very  marked 
excess  of  sugar  beyond  what  was  required  for  use  m 
the  producing  countries,    of  the  importing  European 
countries  the  United  Kingdom  was  the  chief  buyer. 
In  a  normal   year   we   use    about  two   million   tons. 
The  United  Kingdom  comes  next   after  the    United 
States,   where    consumption  of    sugar   has    advanced 
from    18  lb.   per  head  per   annum   50   years   ago  to 
quite  85  lb.  to-day.     Now  it  is  a  great  fact  that  more 
than  half  the  world's  consumptive  needs  of  sugar  are 
produced  by  the  countries  where  war  is  raging  and 
by  their  dependencies.  For  the  present  season,  had  all 
gone  ^^•ell,  we  believe  that  Europe  would  have  raised 
about  7,393,550  tons,  against  8,210,595  tons  for  the 
season  1913-M.     The  cane-growin.s  countries   would 
have  raised  about  9,700,000  tons,  and  with  the  con- 
tribution of  tlie  United  States  we  should  have  had  a 
grand    total  of   17,672,000  tons,    against   18,639,000 
tons  for  the  previous  season.     But  to-day  Germany, 
Austria-Hungary,    Belgium,    and   the    principal    beet 
belts  of  France  (as  to  France  nearly  all  situated  in  the 
north-east  and  east)  are  just  so  many  blanks  so  far  as 
supplies    for  the  importing  countries   are  concerned. 
France  is  sending  us  no  sugar  even  from  the  regions 
untroubled  by  invasion.     And  a  million  tons  from  the 
two  States  of  Central  Europe  are,  of  course,  absolutely 
unavailable. 

In  Germany  it  is  admitted  that  250.000  tons  of 
SLigar-beet  have  been  fed  to  cattle,  and  probably  the 
total  is  much  more.  The  area  sown  to  sugar-beet 
this  May  was  semi-officially  reported  at  25  per  cent, 
less  than  in  May  1914,  the  area  saved  from  beet  being 
planted  with  potatoes.  Similar  alterations  are  almost 
certainly  in  progress  in  Austria-Hungary,  and  the  case 
of  Belgium  is  reduced  to  one  of  the  land  lackinsf  culti- 
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vators.     Galicia  and  Western  Poland  are  agriculturally 
in  the  plight  of  Belgium. 

It  therefore  becomes  clear  that  our  own  position 
lias  increased  in  gravity,  and  that  on  the  face  of 
thmgs  a  further  advance  in  sugar  has  to  be  appre- 
hended. This  is  the  more  serious  as  the  War  rise  in 
sugar  already  estabhshed  by  the  Government  is 
admittedly  great.  Choice  Trinidad  caneysugar  has 
risen  from  Us.  6d.  per  cwt.  last  July  to  27s.  3d.  to- 
day. Tate's  cubes,  which  just  before  the  War  were  at 
18s.  3d.,  and  to  large  buyers  fractionally  less,  now 
fetch  31s.  per  cwt.  Fortunately,  the  very  large  pur- 
chases by  the  Government  Sugar  Commission  before 
cuiTencies  had  become  fully  inflated,  did  a  vast  amount 
of  good,  but  now  most  of  such  purchased  sugar  has 
gone  into  consumption. 

Both  our  imports  and  our  stocks  have  commenced 
to  run  low.  This  was,  of  course,  inevitable.  As  to 
France,  the  consumptive  requirements  in  that  direc- 
tion are  assumed,  on  sufficient  evidence,  at  710,000 
tons.  But  the  present  production,  owing,  to  the 
German  invasion  affecting  the  sugar-beet  departments 
where  the  chief  factories  and  refineries  are  situated, 
is  not  put  by  the  French  authorities  at  more  than  a 
probability  of  300,000  tons  in  October.  To  this  the 
French  Government  adds  60.000  tons  of  cane-sugar, 
jiresumably  from  the  Colonial  Empire  of  France. 
Clearly,  France  from  October  1915  to  September  1916 
must  be  a  large  buyer  in  the  general  market,  and  as 
such  and  however  reluctantly,  a  competitor  with  us 
her  Ally. 

It  is  time,  therefore,  to  consider  how  far  within 
the  limits  of  the  British  Dominions  we  have  areas 
adequate  to  supply  the  United  Kingdom  with  sugar 
irrespective  of  the  Continental  beet-sugar  so  long  and 
so  unwisely  favoured  by  tariffs,  to  the  depression  of 
the  sugar-growing  lands  beneath  the  flag.  At  present 
Australia  has  actually  fallen  below  the  standard  of 
self-support,  and  while  Queensland  slowly  increases 
a  production,  largely  paralysed  by  the  prohibition  of 
the  right  sort  of  labour,  the  prosperity  of  the  other 
parts  of  the  Commonwealth  causes  the  consumption 
of  sugar  per  head  of  population  to  rise  yearly. 

India  is  in  a  bad  position  this  year  owing  to  a 
9  per  cent,  fall  in  the  area  devoted  to"  sugar.  Off  this 
reduced  area  a  yield  of  2.367,000  tons  is  the  expecta- 
tion. British  Guiana  has  immense  potentialities  for 
expansion,  but  these  are  as  yet  in  embryo,  though 
happily  there  are  signs  of  capital  turning  an  increased 
attention  to  this  old-established  colony,  with  its  cheap 
and  open  direct  seaway  to  our  ports.  South  Africa  is 
in  the  position  of  absorbing  not  a  little  of  Australia's 
best  refined  sugar,  thereby  forcing  Australia  to  buy 
less  valuable  sugar  from  Java  and  other  regions  of  the 
Asiatic  south-east.  These  regions  are  undoubtedly 
developing  their  sugar  production. 

As  regards  the  United  Kingdom,  the  Earl  of 
Denbigh  has  recently  called  public  attention  to  there 
being  sufficient. — nay,  overwhelming — evidence  that 
the  climate,  even  of  our  comparatively  cloudier 
counties,  such  as  Cheshire  and  Shropshire,  allows  of  a 
sugar  content  equal  to  that  of  France  and  Central 
Europe,  and  superior  to  that  of  sub-tropical  Spain. 
Beet,  in  fact,  does  not  want  ovei-much  sun.  All  that 
is  now  needed  for  a  vast  expansion  of  sugar-beet 
growing  in  the  United  Kingdom  is  the  erection  of 
factories  and  refineries  for  the  working  up  of  the  ' '  raw 
material." 

Sugar-beet  growing;  in  Eiir<iiie  it  may  to-day  be  not 
inopportunely  remembered  was  the  product  of  an 
European  war.  British  fleets  prevented  Napoleon's 
subjects  and  allies  getting  cane-sugar,  and  the  French 
and  German  chemists  turned  to  the  sweet  beet.  The 
French  after,  the  war  let  their  growers  down,  but 
Central  Europe  was  wiser,  and  above  all  the  .\ustrians 
showed  a.  fostering  care  for  the  culture  which  has  done 
much  for  agricultural  and  commercial  prosperity  in 
both  .Austria  and  Hungary.  In  fostering  sugar' cul- 
tivation in  the  United  Kingdom  we  could  not  do  better 
than   follow    Austria's  original  lead,   which   was  not 
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controversial  between  ••  fair  "  and  "  free  "  trade  but 
directly  aidful  in  the  matter  of  supplying  intending 
growers  with  the  best  seed.  Since  Mendelism  has 
taught  us  how  to  develop  if  not  to  fix  the  tendency 
towards  a  high  sugar  content,  the  value  of  seed 
possessing  that  tendency  is  enormously  enhanced. 
Canada  now  provides  early  maturing  seed  wheat  at 
the  price  of  ordinary  market  samples,  and  farmers 
greatly  benefit.  If  too  proud  to  copy  an  alien  enemy, 
the  Canadian  precedent  may  easily  be  converted  from 
terms  of  wheat  into  those  of  beet. 

Russia's  two  million-ton  crop  of  sugar-beet  bulks 
largely  in  the  world's  statistics,  but  it  is  raised  on  so 
vast  an  inland  area  that  it  is  not  available  at  all 
readily  even  in  times  of  peace,  and  the  new  crop  to 
be  lifted  in  October  coulil  hardly  be  refined  and  made 
ready  for  the  market  within  1915  even  if  the  Dar- 
danelles were  open.  Tlie  scarcity  of  labour  will 
certainly  be  felt  severely  now  that  the  great  Russian 
Empire  is  at  last  getting  extended  in  its  warlike 
operations.  We  must  also  be  prepared  for  a  greatly 
inci^eased  use  of  sugar  per  head  of  population  in 
Russia  as  the  War  has  made  food  and  sugar  very 
cheap,  and  one  hears  of  a  wave  of  sugar-taking  in  tea 
passing  over  the  country,  probably  not  to  ebb.  The 
Russians  used  not  to  take  sugar  in  their  tea,  but  that 
was  in  the  old  vodka-di'inkiug  days. 

.•\.s  the  matter  stands  there  can  scarcely  be  a  doubt 
that  the  less  we  depend  on  the  Continent  for  sugar 
the  better.  Peace  or  no  peace,  this  is  so.  At  the 
same  time  to  hold  the  balance  between  cane  and 
beet  sugar  production  within  the  Empire  will  require 
a  sure  hand.  To  increase  the  culture  of  cane-sugar  in 
India  will  call  for  the  intelligence  of  a  benevolent 
autocracy,  to  do  so  in  British  Guiana  will  need  the 
attraction  of  a  free  capital,  while  in  Australia  the  task 
is  so  purely  political  that  it  is  scarcely  discussible  m 
a  non-party  review,  ^^'ith  respect  to  beet-sugar  the 
Home  Government  has  at  least  the  advantage  in  its 
potential  control  of  the  factories  and  refineries.  Were 
it  to  erect  these  it  could  in  April  invite  tenders  from 
the  neighbouring  farmers  to  grow  sugar-beet  at  a  fixed, 
remunerative — not  excessively  remunerative — price. 
The  quantity  taken  could  be  strictly  adjusted  to  the 
estimated  cane-sugar  production  of  the  Empire  over- 
seas. The  problem  must  in  any  case  be  faced  by  the 
Executive  before  October  next,  the  date  of  the  new 
sugar-beet  crop  being  lifted  and  secured.  The 
Executive  has  suspended  ordinary  commercial  courses 
in  tliis  trade.  We  have  approved  its  prescience  in  the 
past,  but  we  own  to  a  wish  for  some  signs  of  a 
corresponding  prescience  for  the  next  season. 


WOOL. 

THE  VALUE  OF  THE  ENGLISH  CLIP. 

It  is  not  generally  realised  that  for  its  size  England 
is  the  finest  wool-producing  country  in  the  world. 
The  number  of  sheep  in  the  British  Isles  has  been 
gradually  declining  for  a  few  years,  but  it  is  still 
around  29,000.000.  The  total  weight  of  wool  pro- 
duced varies  somewhere  between  122,000,000  and 
123.000.0001b. 

We  thought  it  of  sufficient  interest  to  go  into  the 
value  of  the  wool  grown  in  England  each  year  now 
that  the  price  basis  for  this  season  has  fairly  been 
fixed.  Buyers  have  now  formed  some  fairly  defi- 
nite ideas  as  to  what  wool  values  will  be  during  the 
next  few  weeks  in  the  country.  The  wool  is  good, 
fully  equal  to  that  grown  during  recent  years,  this, 
no  doubt,  being  due  in  large  measure  to  an  abundance 
of  feed,  following  on  last  winter's  rain,  and  the  good 
dry  weatlier  which  has  come  when  sheep  wanted  il — 
i.e..  from  spring  onwards. 

Because  the  English  clip  weighs  about 
122,000,000  lb.  we  cannot  multiply  it  by  a  certain 
price  per  pound  and  say  that  is  the  value  of  the 
clip,   for  the  simple  fact  that  the  average  price  per 
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pound  of  the  English  wool  clip  is  not  known.  In 
that  l'2-2,t)(»O,0lX)  lb.  there  are  more  styles  ot  wool 
thiin  any  other  country  in  the  world  produces.  The 
British  "isles  contain  more  pure  breeds  of  sheep  than 
any  other  country,  and  the  question  of  the  various 
styles  of  wool  and  then-  values  needs  to  be  gone  into 
before  even  a  rough  estimate  of  the  value  of  the 
chp  can  be  secured.  Of  one  kind  and  another  there 
are  about  21,00t>.UU0  lb.  of  Down  wool  grown  in 
England,  and  present  Bradford  rates  vary  from  19id. 
to  '21AJ.  per  pound.  Whether  there  are  2  lb.  of  wool 
at  iyi(/.  in  proportion  to  every  1  lb.  at  2Ud.  we  cannot 
say,  and  the  exact  proportions  of  each  style  ot  wool 
grown  in  the  country  are  not  known  by  any  man. 
Of  half-bred  wools  there  will  be  probably  about 
5.000.1U10  lb.  grown,  while  of  the  Lincoln  style  there 
wdl  probably  be  between  I2,0l>0.000  and  13,OOU,000 
lb.  Leicesters  and  similar  quality  wools  amount  to 
about  9,000.000  lb.  In  Ireland  'we  estimate  that 
about  21,(.K)0,000  or  22,000,0001b.  are  grown  every 
year,  most  of  it  to-day  varying  in  value  between 
19id.  and  21id.  In  all  of  tlie  above  prices  it  must 
be  understood  that  the  value  is  given  delivered  in  the 
chief  consuming  centre — Bradford. 

Turning  first  to  Down  w-ools,  we  estimate  that  the 
Down  clip  itself  is  worth  above  1 1,800,000.  It  niust 
be  undei-stood  that  this  is  only  an  estimate,  but  it  is 
as  near  the  mark  as  can  be  reasonably  expected.  In 
past  yeai-s  much  of  our  Down  and  fine  half-bred 
wool  has  not  been  bought  for  Bradford  topmaking 
purposes.  The  prices  paid  have  not  been  calculated 
on  the  Bradford  level,  a  great  deal  of  the  wool  having 
been  taken  for  the  American  trade.  Big  weights  of 
fleeces  and  matchings  of  these  qualities  have  been 
shipped  to  America  every  year,  and,  in  view  of  the 
fact  that  .\merican  competition  cannot  be  looked  for, 
and  also  that  English  dealers  w'ho  buy  the  wool  cannot 
hope  to  turn  it  over  to  America  this  year,  il  would 
not  be  expected  that  values  should  jump  so  much 
as  was  at  one  time  thought  probable.  The  wools  are 
excellently  suited  for  hosiery  and  khaki  purposes,  and 
there  is  and  will  be  a  run  on  them  by  merchants  and 
topmakers  who  are  catering  for  tills  trade.  The 
grower  will,  certainly  not  suffer,  and  country  auc- 
tioneers can  rely  on  an  excellent  demand  for  all  they 
have  to  offer. 

Taking  Irish  wools  next,  we  must  say  that  pros- 
pects point  to  a  brisk  demand  for  these.  Dealers 
who  specialise  in  these  wools  all  seem  to  be  anxious 
to  secure  stocks,  either  because  they  have  in  some 
cases  big  contracts  on  hand,  or  because  they  foresee 
a  splendid  opening  for  these  wools  later  on.  Ou^  own 
Lincoln,  Leicester,  Eipon,  and  Nottingham  wools  are 
also  sure  of  a  good  competition  in  view  of  being 
used  for  similar  purposes  ;  but  as  things  are  at  present 
the  outlook  for  mountain  sorts  bulking  around  32 's 
fiuality  indicates  that  they  will  jirobably  not  be  so 
keenly  sought  after.  The  demand  for  them  in  Brad- 
ford and  for  tops  made  from  them  is  distinctly  slow, 
but  it  does  not  mean  that  any  reduction  in  price  can 
be  secured.  Tliere  is  a  feeling  that  AiTny  demands 
from  Great  Britain.  France,  Italy,  Serbia,  and  prob- 
ably Eussia.  will  absorb  all  the  wool  that  the  English 
trade  can  lay  hands  on,  and  once  again  coarse  qualities 
will  enjoy  a  "  run." 

At  to-day's  prices,  then,  w-e  estimate  the  value  of 
the  English"  clip  at  just  over  £8,000,000.  Up  to  the 
present.  Lincoln  hog  wool,  to  take  an  examjjle,  has 
sold  at  about  43s.  per  tod,  but  this  is  not  nearly  a 
record,  it  having  been  disposed  of  at  as  much  as 
6O5.  per  tod  in  1872.  Bradford  dealers  do  not  want 
any  approach  to  that  price — at  least,  not  just  now,  at 
the  beginning  of  a  season;  but.  happily,  it  is  not 
probable.  It  has  been  said  that  about"  £3,000,000 
more  money  will  be  received  by  the  English  firms  this 
year  for  their  wool  than  was  the  case  last  year.  That 
wool  is  an  article  of  prime  necessity  in  European 
countries  is  to  some   extent  proved  by  the   fact  that 


during  every    war    '•■■■  lied  years   wool 

vallies  have  risen  enormously,  in  common  with  other 
necessities  of  clothing  and  food.  The  War  has  been 
in  progress  quite  10  months  before  the  English  farmer 
is  beginning  to  feel  the  benefit  of  the  increased  wool 
values;  but  the  higher  prices  he  will  receive  this 
summer  inusl  not  be  taken  to  be  all  profit,  seeing 
that  owing  to  the  shortage  of  labour  his  lambing  has 
cost  him  dear  in  many  cases,  and  the  higher  price  of 
foodstuffs  has  likewise  made  the  production  ot  the 
wool  a  more  expensive  matter. 

We  give  below  a  very  useful  table,  show-ing  how 
leading  descriptions  of  English  wools  have  advanced 
compared  with  last  clip  time.  The  reader  will  see 
what  effect  the  War  has  had  upon  the  most-favoured 
descriptions  of  home-grown  fleece  wools:  — 


Descriptioii 
Lincoln  hoiTS  ...         ...  - 

\vether=     '. 

T.eiceitor  hog?       

,.        wethers  

Irish  ho2s,  super 

..    wotliors.  super         

Selected  Keiu  tc£?s 
.,  „    wethers 

Cheviot  ho2S,  .super  

,,     wetliers,  super 
Half-bred  hoers  CMidland  Counties) 
,,        wethers  „ 

Best  Scotch  cross  hofrs    

„       ,,       ,.      wetheis 

Southdown  tegs 

ewes      

Pick  Shropshire  ho^s       

.,  ..  wethers 

Wiltshire  Down  tep*       

,,  „      ewes      

Hampshire  Down  t«ffs     

„  .,    ewes     

Welsh  fleeces,  best  

Ratliiors.  tine         

Herdwick  ewes  and  wethers 
Scotch  Blackfaced  ewes  and  wether- 
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21 
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21 
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7i 

14 

20 
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13 

80 

7 
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20 

6J 

13 

20 

7 

lU 

IG 

4i 

11 
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IH 

22 

R, 

u, 

2U 

6r 

15i 
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SPELTER  AND  LEAD. 

.\s  time  wears  on  the  faint  suspicions  that  sprang  up 
as  to  the  bona-ficlea  of  the  full  upward  movement  in 
jirices  of  metals  have  grown  more  and  more  clearly 
defined,  until  now  there  is  a  strongly  marked  belief 
that  clever  and  determined  manipulation  has  been  and 
is  at  work.  In  the  early  days  of  the  War  the  possi- 
bilities of  spelter  in  the  direction  ot  higher  prices 
became  pretty  plainly  apparent;  indeed  the  conclu- 
sion was  not  to  be  resisted  that  there  must  be  a  very 
l)ig  advance,  because  the  main  sources  of  supply  upon 
which  Great  Britain  relied — Germany  and  Belgium 
— were  cut  off  by  the  War.  The  position  of  the  lead- 
ing countries  as  regards  spelter  is  shown  in  the  follow- 
ing table,  the  figures  being  given  in  thousands  of 
tons : — 


Germaxv — 

Production 

Imports       

Exj)orts       ...         

Consumption  

(iREAT   BRITAIX — 

Production  

Imports       

Kxports       

Consumption  

rRiXCE — 

Production 

Imports       

Exports      

Consumption  

AUSTRIA-Hl"XGARV— 

Production 

Imports      ...         

Exports       

Consumption  

liELGIfM — 

Production  

Imports      

Exports      

Consumption  

rxiTEn  St.\tf,s — 

Production  

Imports      ...         

Exports      ...         

Consumption         

The  L'nited  States  is  tlie  largest  individual  pro- 
ducer, and  works  practically  entirely  upon  native  ores, 
importing  very  little  furnace  material,  and  it  was 
natural  that  the  demand  for  spelter  which  w'as  diverted 
to  her  refineries  when  those  of  Germany  and  Belgium 
were  no  longer  available  should  give  an  enormous 
stimulus  to  the  output  of  the  .\merican  zinc  ore  mines 


1911 

1912 

1913 

1914 

(in 

thousands  of  tons) 
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and  to  the  operations  at  the  refineries.  Tliat  this 
has  actually  been  the  case  is  beyond  all  question,  and 
the  United  States  is  to-day  producing  40,000  tons  to 
45,000  tons  of  spelter  a  month.  In  recent  years  the 
United  States  lias  consumed  about  300,000  tons  to 
330,000  tons  of  spelter  a  year,  and  of  this  probably 
60  per  cent,  has  gone  into  the  galvanising  trades, 
which  are  now  practically  stopped.  It  appears  that 
the  stoppage  of  important  United  States  consumers 
was  actually  designed  by  Germany,  as  being  likely  to 
lead  the  Government  of  the  American  Eepublic  to 
prohibit  exports  of  spelter  and  brass,  and  thus  tend  to 
bring  about  the  discomfiture  of  the  Entente  Powers. 
The  market,  therefore,  was  boosted  up  by  German- 
American  firms,  and  by  speculation  backed  by  Ger- 
man capital,  and  the  result  is  seen  to-day.  It  is 
probable,  too,  that  the  entire  buying  arrangements  of 
the  British  Government  have  contributed  to  assist 
the  German  campaign,  for  they  have  not  been  charac- 
terised by  the  wisdom  which  comes  of  knowledge — 
far  from  it,  and  the  trouble  is  still  that  the  authorities 
go  out  of  their  way  to  reject  the  advice  of  the  people 
from  whom  they  ostensibly  seek  it. 

Finding  the  job  so  easy,  the  same  coterie  of 
German-Americans  appear  now  to  have  turned  their 
attention  to  lead,  and  have  not  only  seized  the  Ameri- 
can market  by  the  neck,  but,  it  is  feared,  have  in 
vaded  London,  where  we  have  seen  huge  buying, 
reported  to  be  on  American  account,  which  has  forced 
prices  upwards.  Fortunately  we  are  less  dependent 
upon  America  for  lead  than  we  are  for  spelter,  though 
the  United  States  has  also  sent  us  large  quantities 
this  year.  If  Mr.  Lloyd  George  is  in  earnest  in  his 
threats  to  control  the  Metal  markets  if  necessary,  he 
might  do  worse  than  turn  his  attention  to  the  London 
Lead  market.  A  knowledge  of  the  principals  at  the 
back  of  some  of  the  recent  powerful  buying  and  price 
manipulation  might  give  him  some  useful  "  tips." 
The  price  movement  has  been  on  a  scale  never 
previously  witnessed,  forward  deliveries  being  driven 
up  to  £30,  and  collapsing  to  about  £24,  while  since 
then  day  by  day  buying  of  the  most  persistent  kind 
has  steadily  forced  a  renewed  advance  to  about  £27. 
The  last  day  or  two,  however,  have  seen  an  abatement 
of  the  vigour  of  buying.  Indeed,  the  prime  movers 
have  been  trying  to  sell,  and  without  much  success, 
for  there  are  no  buyers,  and  the  price  has  dropped  to 
£25.  When  this  sort  of  manipulation  is  at  work  in  such 
times  as  these  it  would  be  very  useful  if  a  little  light 
could  be  shed  upon  those  at  the  back  of  the  buying. 
If  they  are  Britons  out  to  put  up  the  market  against 
the  Government,  we  may  as  well  know  their  names ; 
if  the  operations  are  prompted  by  Gei'many  via 
America  the  information  would  also  be  most  interest- 
ing and  useful. 


LANCASHIRE  COTTON  INDUSTRY. 

It  is  usual  at  this  time  of  tiie  year  lor  a  considerable 
amount  of  interest  to  be  taken  in  raw  cotton  prospects, 
but  other  matters  relating  to  the  War  overshadow  the 
advices  from  the  I'nited  States  and  Egypt.  A  feature 
of  interest  is  the  big  stock  of  raw  cotton  in  Liver- 
pool. At  the  end  of  last  week  supplies  of  American 
qualities  amounted  to  1,490,250  bales,  against 
741,890  bales  same  time  last  year.  The  figures  for 
Egyptian  cotton  were  105,140  bales,  against  62,180 
bales  in  1914.  The  stocks  of  all  kinds  of  raw  cotton 
amounted  to  1.761,440  bales,  as  compared  with 
9t)4,350  bales  twelve  months  ago.  The  average 
weekly  deliveries  to  spinners  in  Great  Britain  this 
season  amount  to  73,540  bales,  against  85,270  bales 
last  year,  the  figures  for  American  being  60,420 
bales,  against  04.700  F7ales  last  season. 

The  cotton  industry  of  Lancashire  is  passing 
through  a  slack  period.  Fresh  business  in  both  yai-n  and 
cloth  continues  scarce,  and  it  is  difficult  for  producers 
to  maintain  their  position.  The  shortage  of  labour  is 
having  some  effect  upon  production,  and  in  this  way 


excessive  stocks  are  being  kept  down.  Spinners  of 
yarn,  except  in  the  Egyptian  section,  are  doing  rather 
better  than  manufacturers  of  cloth. 

During  the  past  fortniglit  there  have  been  no  signs 
of  a  revival  of  demand  in  piece  goods,  and  buyers 
Lave  simply  purchased  from  liand  to  mouth.  Accord- 
ing to  telegrams  from  India,  the  monsoon  rains  are 
making  favourable  progress,  and  if  the  grain  crops  do 
well,  we  may  expect  freer  operations  in  cloth  before 
very  long.  In  the  meantime  demand  from  Calcutta, 
Bombay,  and  Madras  is  disappointing,  and  most  of 
the  offers  cannot  be  entertained.  The  business  offer- 
ing for  China  tends  to  broaden,  and  rather  more  buy- 
ing has  occurred  during  the  last  few  days.  It  is 
thought,  however,  that  dealers  in  Shanghai  are  dis- 
posed to  cany  smaller  stocks  than  nomially.  Sup- 
plies of  goods  are  said  to  be  very  low  in  certain  near 
Eastern  outlets,  but  there  is  difficulty  in  arranging 
shipments.  Manufacturers  of  light  fabrics  are  badly 
in  need  of  fresh  orders,  and  it  is  said  that  more  looms 
are  stopping  in  Blackburn  and  district.  The  home 
trade  seems  to  be  a  little  quieter,  but  the  season  in 
fancy  goods  has  been  fairly  healthy.  Soine  con- 
tiacts  have  been  arranged  this  week  in  heavy  materials 
for  the  French  Government.  Producers  of  cloth, 
apart  from  those  engaged  on  goods  to  meet  the  re- 
guirements  of  the  War,  are  badly  situated,  and  are 
finding  trade  unremunerative. 

During  the  last  week  or  two  there  has  been  less 
activity  in  home  American  yarns,  and  spinners  have 
had  to  derive  their  strength  from  the  contracts  on  the 
books.  The  production  in  coarse  counts  is  being  well 
absorbed,  and  recently  there  has  been  some  improve- 
ment in  the  position  of  medium  numbers.  The  ten- 
dency continues  for  more  machinery  to  stand  idle 
owing  to  the  shortage  of  hands.  Amongst  shippers 
of  yarn  to  tlie  Continent  there  is  some  uneasiness 
owing  to  the  Board  of  Trade  restrictions,  and  for  the 
time  being  fresh  business  is  being  checked.  The  un- 
dercurrent of  demand  in  bundles  for  India  continues 
generally  healthy.  Owing  to  the  holidays  in  Bolton 
this  week  Egyptian  spinners  have  obtained  some 
relief,  but  demand  remains  poor. 


NATIONAL  BANK  OF  SOUTH  AFRICA. 

Fkom  a  cursory  glance  it  would  probably  be 
gathered  that  the  National  Bank  of  South  Africa, 
Limited,  had  experienced  a  serious  recession  in  busi- 
ness during  1914,  inasmuch  as  the  gross  profits  have 
fallen  from  £843,657  to  £622,640,  while  after  provid- 
ing for  expenses  the  net  profits  work  out  at  €156,373 
as  compared  with  £411,172.  Such  a  view,  however, 
would  be  wrong,  and  an  explanation  is  afforded  in  the 
speecii  of  the  Hon.  Hugh  Crawford  at  the  annual 
meeting  which  was  held  in  Pretoria  on  May  28  last. 
So  far  from  business  falling  off  the  gross  profits  were 
quite  as  good  as  in  the  preceding  year.  It  will  be  re- 
called, however,  that  just  before  the  outbreak  of  war 
the  Bank  stood  committed  to  the  purchase  of  the  busi- 
ness of  the  Natal  Bank.  The  investigation  of  the 
business  while  it  was  a  going  concern  and  prior  to 
terms  being  arranged  was  necessarily  of  a  private  and 
limited  nature.  "  After  taking  over,  a  complete  re- 
valuation of  the  assets  acquired  was  made,  and  it  was 
found  a  much  lai'ger  sum  than  was  at  first  estimated 
would  require  to  be  provided.  With  the  exception  of 
an  amount  of  £175,000  which  lias  been  taken  from  re- 
serve fund,  reducing  it  to  £525,000,  this  provision  has 
been  made  out  of  profits,  which  as  a  consequence  are 
materially  lower  than  under  normal  conditions  would 
have  been  the  case."  Though  the  new  business  has 
proved  more  costly  than  expected,  the  Chairman  states 
that  it  is  a  very  fine  one  indeed,  and  will  prove  to  be  a 
valuable  addition  to  the  Bank's  field  of  operation. 


The  Svn  Life  A.ssvr.vni  e  Company  of  Can-.^pa  have  in- 
creased their  |)ieliminaiy  suliscription  to  the  new  War  Loan 
to  £200,000.  It  is  the  Company's  intention  to  apply  for  not 
less  than  a  quarter  of  a  million. 
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TRADE  SECRETS  AT  DISPOSAL  OF  THE  GOVERNMENT  -REPLY  TO  CRITICS. 


Presiding  on  June  29  at  the  annual  meeting  at  Birmmg- 
ham,  Mr.  Arthur  Chamberlain  said  it  was  proposed  to  distri- 
bute rather  a  large  amount  in  dividends,  but,  seeing  that 
the  Ordinary  shareholders  were  short  of  something  like 
63i  per  cent,  since  1906,  as  compared  with  the  distributions 
they  received  over  the  previous  14  years,  some  special  con- 
sideration was  due  to  them.  Information  as  to  what  the 
firm  had  done  to  help  the  Government  must  be  -withheld 
until  after  the  War,  but  in  general  terms  they  had  not  only 
increased  in  their  natural  and  proper  business  to  a  greater 
extent,  perhaps,  than  any  competitor,  but  had  undertaken 
other  things  when  they  considered  their  knowledge  and 
organisation  were  likely  to  produce  wh.it  was  required. 

TRADE   SECRETS    PLACED    AT  THE   DISPOSAL    OF   THE 
GOVERNMENT. 

In  addition  to  these  activities  they  had,  without  any 
charge  to  the  State,  placed  at  the  disposal  of  the  Govern- 
ment all  their  knowledge  of  certain  manufactures  and  pro- 
cesses of  manufacture  that  were  in  the  nature  of  trade  secrets, 
and  had  assisted  the  Government  in  turning  this  knowledge 
to  productive  use.  This  had  been  done  at  the  expense  of 
obtaining  the  best  results  in  their  own  business,  but  helping 
the  Government  before  any  other  consideration  was  a  policy 
the  directors  would  continue  to  follow.  The  question  of  the 
output  of  munitions  overshadowed  all  others,  and  as  to  this 
wrong  statements  had  been  made  by  ignorant  people.  The 
War  Office  had  been  made  a  target  for  much  unfavourable 
criticism ;  not  so  much  from  business  men,  but  by  people 
who  had  had  no  training  and  possessed  no  knowle<lge  of 
what  they  criticised. 

WAR   OFFICE  TASK. 

The  task  before  the  War  Office  was  a  gigantic  one.  They 
had  to  increase  the  Army  to  something  like  four  times,  and 
ordnance,  the  part  of  supplies  most,  difficult  to  obtain,  some- 
thing like  15  times,  for  it  was  found  that  every  nation's 
estimate  of  the  consumption  of  munitions  was  hopelessly 
inadequate.  We  had  neither  Army  nor  factories  to  produce 
these  supplies,  and  we  had  evolved  both  ;  but  it  took  six  or 
nine  months  to  build  factories  and  get  them  going  properly, 
and  the  enormous  increase  of  supplies  which  had  been 
organised  with  the  utmo.st  ability  and  energy  by  the  depart- 
ment under  the  control  of  the  Master-General  of  Ordnance 
was  only  just  about  to  commence  to  pour  forth.  If,  as  was 
to  be  gathered  from  some  of  the  newspapers,  the  authorities 
had  only  just  realised  the  necessity  of  what  was  loosely 
described  as  shells,  we  should  not  be  able  to  commence 
fighting  for  another  nine  or  ten  months.  Fortunately,  this 
was  not  the  case.  The  War  Office  had  achieved  great 
results.  As  he  understood  the  position,  the  Government 
had  made  arrangements  for  enough  and  more  than  enough 
munitions,  and  they  were  now  trying  to  see  how  far  they 
could  increase  that  more  than  enough.  In  doing  this  they 
were  absolutely  right,  and  the  country  must  back  them  up. 

EVERY   WORKER'S  DUTY. 

Trade  union  rules  should  be  relaxed,  every  worker  should 
turn  out  the  utmost  he  could  regardless  of  fear  of  thereby 
showing  how  much  his  piece  rate  could  be  cut  down.  No 
worker  engaged  on  munitions  should  be  allowed  to  leave  one 
factory  for  another  without  Government  consent.  Where 
skilled  workers  were  required  for  munitions  they  should  be 
supplied  from  the  -^rmy  or  from  the  ranks  of  those  not 
employed  on  munitions,  and,  lastly,  the  supply  of  drink 
should  be  curtailed.  Drink  had  the  most  serious  effect  on 
output.  However,  Parliament  seemed  afraid  to  take  any 
drastic  action,  so  it  was  useless  to  expect  any  increase  from 
a  change  of  this  state  of  affairs. 


BOARD'S   GENEROSITY. 

Labour,  like  ca))ital,  should  be  |)ropcrly  remunerated  in 
order  to  get  the  best  out  of  it,  and,  of  course,  we  wante<l 
the  best  now.  The  report  showed  that  the  directors  had 
dealt  very  generously  with  this  question.  As  a  matter  of 
fact,  they  had  dealt  with  it  much  more  generously  than  the 
report  would  convey  to  anyone  who  did  not  know  the  facts 
as  to  the  limitation  of  profits.  He  did  not  propose  to  deal 
with  those  aspects  of  the  case  which  embraced  the  problems 
as  to  whether  armament  manufacture  ought  to  be  heavily 
taxed  at  all  times,  or  as  to  the  equity  of  now  making  excep- 
tions in  certain  cases  where  past  adversity  or  future  expecta- 
tions provided  reasonable  grounds  for  excluding  certain  com- 
panies from  special  ta.xation.  There  were  side  issues  which 
confused  the  important  point. 

QUESTION   OF   MEN    AND   OUTPUT. 

The  question  before  the  nation  now  is.  How  we  could 
increase  the  output  of  munitions.  Would  any  system  of 
limitation  of  pi-ofits  help  us  to  produce  more  munitions  of 
war?  That  it  would  increase  the  output  was  the  only 
ground  on  which  any  responsible  people  had  discussed  the 
suggestion,  and  that  it  was  the  only  ground  in  the  minds 
of  these  responsible  people  was  clearly  shown  by  a  careful 
study  of  the  Munitions  Bill.  His  own  opinion  was  that, 
instead  of  increasing  output,  a  system  of  selected  limitation 
such  as  was  foreshadowed  would  actually  reduce  it.  The 
reason  put  forward  for  limitation  was  that  we  could  not 
expect  labour  to  do  its  best  if  it  thought  that  its  extra 
efforts  would  increase  the  profit  of  the  capitalists.  If  this 
point  of  view  was  correct,  it  would  be  the  paramount  duty 
of  the  Government  to  limit  the  profits,  not  only  of  the 
leading  armament  firms,  but  of  every  firm  employing  labour 
that  contributed  directly  or  indirectly  to  the  nation's 
efficiency  for  war. 

STATE   AND   PRIVATE   EMPLOYER. 

Whether  they  were  on  the  War  Office  or  Admiralty  lists 
or  not,  those  who  thought  labour  would  produce  more  and 
better  work  when  working  for  the  State  than  when  working 
for  a  private  employer  were  mistaken.  Labour  would  work 
best  for  those  who  understood  it  best  and  those  who  treated 
it  best.  In  general  terms,  he  had  no  hesitation  in  stating 
that  private  employment  produced  and  would  produce  more 
output  than  State  employment.  Woolwich  Arsenal,  with 
the  advantage  of  labour  working  for  the  State,  had  not 
made,  as  compared  with  Kynoch,  Limited,  the  biggest  per- 
centage increase  in  output  or  the  largest  quantity  of  rifle 
ammunition  per  week  from  the  commencement  of  the  War 
until  now.  Kynoch's  had  produced  a  larger  weekly  quantity 
of  rifle  ammunition  than  any  other  factory  in  the  country, 
and  was  confident  it  would  continue  to  do  so.  Given  equal 
opportunities,  private  enterprise  would  always  induce  labour 
to  give  better  results  than  the  State  machine.  Neither 
labour  nor  management  worked  a«  well  for  the  State  as  for 
the  private  employer.  Concerns  like  their  own,  which  were 
being  asked  to  perform  almost  the  impossible,  could  not 
achieve  it  without  the  staff  tackled  their  work  with  con- 
tinuous zest  and  interest.  To  limit  the  profits  of  those  firms 
who,  by  reason  of  their  energy  and  their  resources,  were 
doing  all  they  could  to  help  the  country,  and  leave  untaxed 
the  profits  of  other  more  obscure  and  probably  less  deserving 
firms  and  individuals,  would  appear  to  the  staffs  to  be  an 
affront  to  their  efforts  and  a  slur  on  the  honour  of  their 
companies — a  slur  all  the  more  odious  as,  in  their  opinion,  it 
would  be  made  under  the  wholly  erroneous  idea  that  output 
could  thereby  be  increased.  He  urged  the  Government  to  go 
slowly  and  make  sure  by  a  partial  experiment  which  view 
was  correct.  .-Vt  the  same  time,  that  would  be  perfectly 
fair  if  Parliament  saw  fit  to  take  a  portion  of  any  increase 
of  income  due  to  the  War,  provided  it  was  taken  from  all 
alike. 
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MEETINGS 


THE  NATIONAL  BANK  OF   SOUTH   AFRICA,  LIMITED. 

{],''    IJI-'l'l,_l/      ill      III!         T  Illll'Id'll.) 

The  oi-dinary  general  meeting  of  shareholders  of  the  Company 
was  held  in  the  Board  Room  of  the  Bank,  Pretoria,  Transvaal, 
on  Friday,  ilay  28,  1915,  at  12  o'clock  aioon,  the  Hon.  Hugh 
Crawford  presiding. 

The  Secretary  read  the  notice  convening  the  meeting  and 
the  auditors'  report. 

The  Chairman  then  said  :  Gientlemen,— It  is  pleasing  to 
say  that  the  balance  .sheet  for  our  financial  year  ended 
March  31.  1915.  shows  satisfactory  progress  in  the  history 
of  the  Bank,  and  this  statement  is  of  particular  interest  to 
us  because  it  is  the  first  to  embrace  the  business  recently 
taken  over  from  the  Natal  Bank.  In  accordance  with  our 
usual   custom,    I   shall   shortly  review  the  salient  figures. 

Tbe  Balance  Sheet, 

Turning  first  to  the  liabilities  side,  yon  Avill  observe  that 
the  capital  now  stands  at  £2,782,420.  the  increase  liaving 
occurred  in  connection  with  the  fusion  with  the  Bank  I 
have  mentioned.  At  the  special  meeting  held  on  September  30 
last  you  authorised  an  increase  of  our  capital,  at  the  discretion 
of  the  directors,  to  £3,000,000,  the  additional  amount  to  be 
issued  as  your  board  thought  fit,  and  out  of  it  50.000  shares 
to  go  to  Natal  Bank  shareholders  in  consideration  of  our 
purchase  of  their  business.  Because,  no  doubt,  of  the  AVar 
into  which  we  were  plunged  about  tins  time  a  few  share- 
holders of  that  Bank  availed  of  tlieir  option  to  take  cash  at 
£11  10.-'.  per  share,  instead  of  shares,  and,  consequently,  6,758 
of  the  50,000  shares  have  not  yet  been  allotted.  To  the 
reserve  fund  I  shall  make  reference  a  little  later,  but,  at 
this  s:tage,  it  may  be  remarked  that  onr  depositors  have 
now  as  security  the  large  sum  of  £3,307,420,  being  the  Bank's 
capital  and  reserve.  Notes  in  circulation  are  £1,163,741,  as 
agaiirst  £793,130  the  preceding  year.  In  my  address  last 
year  it  was  deplored  that,  in  this  country,  the  use  of  a  lower 
value  than  the  £5  denomination  was  not  more  favoured. 
Since  then  the  Bank  has  re-introduced  the  issue  of  £1  notes, 
which  issue,  it  is  hoped,  will  receive,  for  economic  I'easons, 
the  cordial  support  of  the  public,  whose  appreciation  and 
encouragement  of  the  circulation,  of  this  paper  would  lessen 
the  heavy  and  wasteful  expenditure  incurred  in  oonstantiv 
moving  specie  from  part  to  part  of  this  vast  country.  Deposits 
and  current  accounts  stand  at  £20,223,422,  which  makes  an 
increase  of  nearly  £4,000,000  achieved  during  the  period 
under  review.  On  both  sides  of  the  balance  sheet  an  item  of 
£400,000  will  be  observed,  representing  assets  which,  bv 
agreement,  have  to  be  handed  over  to  the  liquidators  o'f 
the  Natal  Baidc.  At  the  special  meeting  last  September  it 
was  explained  that  the  scheme  placed  before  vou  provided 
for  the  return  to  the  liquidators  of  the  equivalent  of  this 
sum,  which  represented  the  reserve  fnnd  of  the  Natal  Bank, 
plus  estimated  profits  accrued  to  the  date  of  purchase.  The 
selection  of  the  assets  to  make  up  the  amount  of  £400.000 
was  left  entirely  to  our  discretion,  and,  uaturallv,  we  shall 
exercise  discrimination  in  the  choice  of  items  to  form  this 
total  in  such  a  way  that  it  will  consist  of  assets  which  appear 
to  us  to  be  the  least  desirable  to  retain. 

Large  Cash  Assets. 

On  the  assets  side  of  the  balance  sheet  the  cash  assets 
amount  to  the  large  sum  of  £7.391,029.  Our  investments, 
which  are  aU  first-class  Stock  Exchange  securities,  mainlv 
Bntisli  and  Colonial  Government,  now  stand  at  £1  378  527 
and  have  been  written  down  to  the  quotations  of  Jnlv'27, 
1914.  that  being  the  last  Stock  Exchange  settlement"  dav 
prior  to  the  commencement  of  hostilities.  The  cost  of  this 
ad.instment  has  been  £34,000,  and  the  amount  has  been  pro- 
vided out  of  profits  earned  during  the  vear.  Bills  of 
exchange  figure  at  £2,293,874,  as  comoared  'with  £3,159  000 
the  year  before,  the  reduction  being  due  to  a  fallin-'-ofi'  in 
trade  owing  to  the  War.  Liquid  "assets,  comprising  cash 
money  at  ca  1  in  London,  investments  and  bills  of  exchanoe' 
-stand  a  £11,063,430,  and  represent  over  50  per  cent,  of  the 
Banks  habilitie.^.  Unfortunately,  the  large  sum  of  monev  we 
have  111  London  with  banks  and  other  institutions  at  short 
notice  has  been  earning  interest  only  at  a  verv  nominal  rate 
and  this  has  adversely  affected  profits.  Bank  premises 
account  shows  a  balance  of  £836,719.  as  against  £692,948  in 
iyi4.  An  allocation  from  profits  has  been  made  to  this 
account,  but  with  our  ever-increasing  number  of  branches  we 
are  contirnahy  faced  with  the  necessitv  of  acquirin-  pre- 
mises and  the  increasing  balance  is  simplv  incidental  to  the 
growth  of  the  Bank's  bnsiness.  Bills  discounte<I,  loans,  &c 
show  at  £13,406,666,  as  contrasted  with  £11.279  216  the 
Tireceding  year.  There  has  of  late  been  a  slackening  in  the 
demand  for  money  in  South  Africa,  and  this  again  is  mainlv 
attnbnfable  to  the  War  and  the  resultant  halt  in  development 


Profit  and  Loss  Account. 

The  profit  and  loss  account  for  the  twelve  months  ended 
ilarch  31  last  shows  a  net  re.-ult  of  £156,373,  as  compared 
with  £411,171  for  the  preceding  year.  At  first  glance  this,  it 
must  be  confessed,  appears  disappointing,  but,  as  a  matter 
of  fact,  the  gross  profits  were  quite  as  good  as  in  the  jireced- 
ing  year.  The  AVar  intervened  at  a  singularly  inoppor- 
tune time  for  us,  because,  at  its  sudden  outbreak,  we  stood 
just  committed  to  the  purchase  of  the  Natal  Bank.  The 
investigation  of  its  affairs  while  it  was  a  going  concern,  and 
prior  to  terms  being  arranged,  was  necessarily  of  a  private 
and  limited  nature.  After  taking  over,  a  complete  re-valua- 
tioii  of  the  assets  acquired  was  made,  and  it  was  found  that 
a  much  larger  sum  than  was  at  first  estimated  would  require 
to  be  provided.  With  the  exception  of  an  amount  of 
£175,000  which  has  been  t;iken  from  reserve  fund,  reducing 
it  to  £525.000,  this  provision  has  been  made  out  of  profits, 
which,  as  a  consequence,  are  materially  lower  than  under 
normal  conditions  would  have  been  the  case.  The  business 
acquired,  with  its  connections  all  over  the  Province  of  Natal 
ancl  in  other  parts  of  the  Union,  though  more  costly  to  us 
than  we  exijected.  is  a  very  fine  one  indeed,  and  will  prove 
to  be  a  valuable  addition  to  our  field  of  operations.  As  no- 
further  extension  of  banking  amalgamations  is  in  prospect, 
shareholders  should  very  soon  participate  more  fully  in  the 
benefits  of  the  large  business  which  we  have  built  up. 

Final  Dividend  Distribution. 

Out  of  the  balance  of  jirofit  and  lo.ss  account  brought 
forward,  your  board  recomineiwls  payment  of  a  final  dividend 
of  6  ])er  cent,  per  annum,  which  payment,  with  the  interim 
dividend  paid  for  the  six  months  ended  September  30,  1914, 
will  absorb  £153,972,  leaving  a  balance  of  £30,585  to  be- 
carried  forward  to  the  next  account. 

Bonus  to  Staff. 

The  year  has  been  one  iiiijiosing  exceptional  strain  upon 
our  staff,  as  will  be  understood  when  I  mention  that  many 
officials  have  been  released  to  take  up  military  duties  and, 
in  this  way.  there  were  at  one  time  no  fewer  than  320^ 
members  absent.  Increased  work  has,  accordingly,  fallen 
upon  those  remaining  behind,  because  it  has  been  found 
impossible  to  secure  the  services  of  trained  officers  to  take- 
the  place  of  those  on  active  service.  Although,  therefore, 
we  are  passing  through  a  period  of  great  trial  and  uncer- 
taintv,  I  do  not  hesitate  to  recommend  payment  of  a  bonus 
to  the  staff,  whose  services  shareholders  will,  I  feel  sure,  be 
pleased  to  recognise  in  this  way.  While  on  the  subect  of 
the  ])art  borne  by  our  emjiloyees  in  the  War.  it  may  not  be 
in.'ip|iro|)riate  to  mention  that  an  amount  of  £5.250  was  con- 
tributed by  the  Bank  to  the  Governor-General's  Fund. 

Outlook  for  South  Africa  after  the  War. 

In  course  of  my  remarks  upon  this  occasion  last  year,  I 
reminded  you  that  the  period  then  under  review  had  been 
fraught  with  ^reat  difficulty  to  bankers  in  South  Africa,  and 
with  its  serious  labour  unrest  and  prolonged  drought,  1913 
gave  good  cause  for  this  comment.  We,  however,  little 
thought  that,  before  our  succeeding  financial  year  was  well 
on  its  way,  we  should  be  plunged  into  the  most  appalling 
war  the  world  has  known.  It  is  not  for  me  here  to  dwell 
on  the  fearful  carnage  and  the  misery  caused  bj-  these  hostili- 
ties, but  the  economic  results  it  is  our  painful  duty  to  try- 
to  fovsee.  iMost  of  you  know  what  monetary  outlay  this 
gigantic  struggle  entails  daily,  and  it  will  be  recognised 
that  the  greater  part  of  all  expenditure  upon  war  represents 
capital  lost  to  the  world.  In  consequence,  after  peace  has 
been  arranged,  the  world  will  resemble  a  firm  re-starting 
business  after  having  lost  a  considerable  portion  of  its  capital. 
To  begin  with,  perhaps  an  artificial  activity  will  be- 
imparted  to  trade  because  of  the  necessity  for  repairing  the 
lavages  of  war,  hut  I  fear  that  when  this  process  has  been 
completed  a  ])eriod  of  general  depression  must  ensue,  and 
will  continue  for  a  few  years,  until  capital  has  been  some- 
what replenished.  I  do  not  say  that  this  economic  stagnation 
will  extend  alike  to  all  quarters  of  the  globe,  because,  in 
certain  countries,  the  effects  of  the  upheavel  must  neces- 
sarily be  less  manifest  and  far  reaching  than  in  others. 
Looking  at  the  matter  from  our  Bank's  jioint  of  view,  I  am 
inclined  to  the  opinion  that,  comparatively,  we  shall  not  see 
any  great  depression  in  South  Africa,  In  the  first  place  we 
are  happy  in  the  knowledge  that  our  gold  mines  are  prosper- 
ing, and  although  we  cannot  deny  the  truth  of  the  dictum 
that  these,  as  time  goes  on,  arc  a  wasting  asset,  it  will  yet 
be  long  ere  the  industry  perceptibly  wanes,  while  there  is 
the  prospect  that  new  fields  will  be  ojiened  up.  Meanwhile 
we  know  that  other  industries  are  being  established  and 
developed,  and  it  cannot  be  long  before  .South  Africa  will 
become  a  material  factor  in  the  production  of  foodstuffs  for 
consumption    overseas.     The  future,   nevertheless,   is  always- 
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<lifliciilt  to  foi«8e*,  and  with  war  piweeding  on  a  scale  such  as 
the  world  has  iievi-r  l>ofoi'e  experieiuwl.  it  is  evon  harder 
than  usual  to  be  prescient.  Should,  unhappily,  ho.-itilities 
continue  for  any  further  long  period  it  is  conceivable  there 
may  boa  plethora  of  money  owing  to  the  paitial  cessation  of 
oimmercial  enterprise,  but.  with  the  resumption  of  peace. 
It  seems  rea-sonaule  to  apprehend  a  scarcity  of  capital,  so  that 
borrowers  will  then  find  themselves  in  the  position  of  having 
to  pay  more  for  their  requii-ements.  Wliere  countries,  such 
as  ours,  in  the  developing  stage  and  looking  lor  capital  from 
overseas,  are  concerned,  the  effect  of  dearer  money  will  be 
that  they  will  be  compelled  to  offer  greater  inducements 
than  hitherto  if  they  are  to  have  their  financial  needs  sup- 
pli-'d.  These,  gentlemen,  are  all  factors  to  be  considered, 
but,  although  our  progress  during  the  coming  year  may  be 
somewhat  retarded,  I  am  convinced  that,  with  its  n.-itural 
resources.  South  Africa  is  well  entitled  to  face  the  future 
complacently,  while,  at  the  same  time,  it  must  be  prepared 
for  an  interval — 1  hojie  brief — of  depression.  Many  of  our 
traders,  it  would  appear,  are  experiencing  a  certain  activity 
as  the  result  of  the  large  sums  placed  in  circulation  by 
expenditure  in  connection  with  the  campaign  in  German 
South  West  Africa,  and  the  concluMon  of  operations  there 
may  prixiuce  a  reaction  entailing  tem|)orary  unemployment 
which,  with  increased  tax.atioii,  will  curtail  the  income  and 
spending  powers  of  no  inconsiderable  portion  of  the  in- 
habitants. 

The  Agricoltnral  Industry, 

To  refer,  for  a  moment,  to  the  agricultural  industry,  it 
is  pleasing  to  ob.serve  that  whereas  last  year  severe  drought 
had  to  be  deplored — particularly  in  the  Free  State  Provinie. 
where  it  caused  great  loss — we  have  been  blessed  this  season 
with  abundant  rains.  So  general  and  timely  were  these,  that, 
in  the  spring,  everything  looked  particularly  favourable  to 
the  farmer,  but,  unfortunately,  the  Rebellion — now  happily 
ended — supervened,  necessitating  the  absence  of  a  large 
immber  of  the  male  population  from  their  farms.  If,  how- 
ever, the  full  advantage  of  the  rains  may  not  be  reaped  this 
year,  it  is  consoling  to  reflect  that,  with  dams  and  springs 
replenished,  our  agriculturists  will  not  be  slow  to  secure,  next 
season,  the  benefits  which  may  be  said  to  be  already  almost 
assured  to  them.  One  unwelcome  result  of  the  rather 
abnormal  rainfall  has  been  the  generation  of  stock  disease,  in 
some  districts  on  a  very  serious  scale.  The  production  of 
wool  makes  sound  progress,  but  exportation  figures  for  1914 
disclose  a  large  falling  away  owing  to  drought  in  the  Free 
State,  and,  perhaps,  also  to  restriction  of  shipping  facilities — 
a  problem  that  is  being  felt  rather  acutely  at  the  present  time. 
Last  year  1  alluded  to  the  severe  slump  in  the  demand  for 
ostrich  feathers,  and  during  1914  this  branch  of  our  agri- 
cultural industry  was  further  and  most  seriously  affected. 
Recent  rains,  it  is  pleasing  to  observe,  reflect  a  certain 
recovery  in  prices,  and  at  the  restoration  of  peace  the  out- 
look should  not  be  unfavourable,  particularly  as  production 
has  been  considerably  diminished  as  a  result  of  market 
stagnation.  At  a  time  when  there  is  so  much  to  deplore,  it  is 
refreshing  to  learn  that  there  is  every  prospect  that  maize 
production  this  season  will  constitute  a  record,  official  esti- 
mates computing  that  3.000.000  bags  will  be  available  for 
export.  The  tobacco  crop  has.  on  the  whole,  been  a  poor 
one,  this  being  partly  attributed  to  too  copious  rains  and  to 
restricted  cultivation  owing  to  fear  of  overproduction. 
Wattle-growing  is  an  expanding  industry,  and  although  less 
bark  was  exported  than  in  1913,  the  figures  of  that  year 
would  certainly  have  been  exceeded  but  for  the  intervention 
of  war.  Germany  has,  in  the  past,  taken  75  per  cent,  of  the 
output,  the  process  of  extracting  tannin  havmg  been  almost 
confined  to  fhat  country,  but  it  is  encouraging  to  observe 
that  a  start  has  been  made  in  Natal  to  equip  factories  capable 
of  producing  the  extract  in  a  form  acceptable  to  British 
tanners.  The  outlook  for  the  sugar  crops  is  good,  the  cane 
having,  to  a  very  great  extent,  recovered  from  the  effects  of 
the  exceptional  drought  experienced  during  1914. 

Gold  Prodaction. 

As  concerns  our  mineral  resources,  we  find  that  the  value 
of  gold  produced  in  the  Transvaal  during  1914  was 
£35.588,075,  against  £37.358,040  in  1913.  The  diminution  is 
to  be  traced  to  the  labour  turmoil  with  which  the  year 
■opened.  The  means  of  financing  this  great  industry  was  one 
of  the  first  problems  which  confronted  us  at  the  news  of  the 
conflagration  in  Europe,  as  lack  of  the  usual  shipping 
resources  for  conveyance  of  the  precious  metal  to  London  was 
to  be  apprehended.  It  was,  of  course,  apparent  that  the 
South  African  banks,  however  willing,  could  not  indefinitely 
continue  to  purchase  bullion  without  having  an  assured  outlet 
for  it.  The  Union  Government,  however,  made  suitable 
arrangements  with  the  British  Government  and  the  Bank  of 
England,  and  the  solution  of  the  difficulty  may  almost  be  said 
to  have  saved  the  credit  of  this  country.  For  this,  praise  is 
due  to  our  Government,  as  also  for  its  action  at  the  outbreak 
of  war  in  convening  a  conference  of  bankers,  leaders  of  the 
mining  industry  and  principal  merchants,  when  an  excellent 
agreement  was  arrived  at  which  enabled  trade  to  proceed  with 


uninterrupted  confidence.  Diamond  mining  is  at  present 
vnider  a  cloud,  and  has  suffered  far  more  severely  than  any 
other  of  our  leading  industries,  the  closing  down  of  the 
principal  mines  having  been  necessitated  on  account  of  the 
European  situation.  The  output  of  coal  diminished  con- 
siderably during  the  last  five  months  of  the  year,  the  main 
cause  being  disturbance  in  shipping  owing  to  the  outbreak  of 
war,  as  is  instanced  by  the  fact  that,  in  Natal,  export  coal, 
as  distinguished  from  bunker  coal,  showed  a  reduction  of 
280.000  tons.  There  was  a  marked  decrease  in  the  value  of 
tin  produced,  but  this  is  principally  consequent  upon  the 
fall  in  the  price  of  the  metal.  The  output  of  copper  has 
been  largely  increased  and  the  price  is  advancing.  During 
1914  there  was  little  activity  in  the  South  African  Share 
market,  which,  at  the  commencement  of  hostilities,  was 
closed,  and  was  not  re-opened  until  January  4  last.  With  its 
startling  events  the  year  was  not  one  whicli  lent  itself  to  the 
accomplishment  of  much  progressive  legislation,  the  time  of 
Parliament  having  been  largely  occupied  with  matters  arising 
from  the  exceptional  circumstances  with  which  Government 
had  to  deal. 

Taxation, 
In  course  of  my  address  last  -May,  reference  was  made 
to  the  subject  of  taxation,  and  it  may  now  be  mentioned 
that,  for  the  first  time,  the  Bank,  in  common  with  all  other 
corporations  falling  within  the  provisions  of  the  Act,  was 
last  year  required  to  pay  income  tax.  The  item,  1  need 
scarcely  say,  was  a  heavy  one,  and  now  increased  taxation 
will  make  still  greater  calls  upon  us.  Apart  from  the  tax 
I  have  specially  touched  upon  there  are — and  1  think  it  is 
not  generally  known — many  other  imposts  to  which  banks, 
alone  of  commercial  undertakings,  are  subject.  There  is, 
for  example,  the  note  duty  recently  brought  into  effect, 
on  which  occasion  it  was  promised  the  banks  that  certain 
relief  would  be  granted  to  them  in  other  directions,  and  it 
is  trusted  that  next  Se.ssion  of  Parliament  will  see  this  pledge 
formally    ratified. 

Progress  of  the  Bank. 

In  concluding  these  remarks,  I  desire  to  emphasise— 
because  in  these  days  of  crowding  events  we  are  indisposed 
to  retrospection— that  during  the  last  five  years  we  have 
absorbed  three  other  old-established  banks.  The  following 
comparisons    illustrate   the  progress  made  : — 

Deposits  and 
Capital  Reserve    Current  Accounts     Advances 

1909  1,100.000        5U,0(0        8,550.000        2,824,000 

1915      ,',.     2,782.420      525.000      20,223,000      13,406,000 

while  gross  profits  have  increased  in  a  correspondingly 
satisfaL°tory  manner.  The  Bank  is  in  an  excellent  and  very 
healthy  position,  and  although  we  cannot  penetrate  the 
future',  which  holds- tremendous  issues,  I  feel  that  our 
shareholders  have  reason  to  face  the  situation  with  equa- 
nimity. During  the  five  years  to  which  I  have  referred 
our  progress  has  been  constant,  but  a  large  proportion  of 
our  profits  and  resources  have  been  devoted  to  expansion, 
and  to  the  acquisition  of  new  fields  for  our  activities.  We 
shall  still.  I  am  convinced,  continue  to  grow,  and  the  time 
is  at  hand  when  the  fuller  benefits  of  our  largely  extended 
operations  will   be   experienced  by   shareholders. 

Since  we  la.st  met,  Mr.  J.  Ellis  Brown,  Mr.  Walter 
Greenacre.  and  the  Hon.  A.  Oliff,  who  were  directors  of 
the  Natal  Bank,  have,  in  pursuance  of  an  arrangement 
arrived  at  upon  the  amalgamation,  joined  our  board.  On 
the  other  hand,  I  regret  to  say  that  Mr.  E.  R.  Syfret, 
finding  the  many  calls  upon  his  time  would  not  permit  of 
his  undertaking  "the  long  journey  to  attend  our  meetings, 
has  resigned. 

I  now  beg  to  move  the  adoption  of  the  report,  balance 
sheet,  profit  and  loss  statement,  and  the  recommendation 
of    vour    board. 

5lr.  Emrys  Evans  seconded  the  motion,  which  was  unani- 
mously agreed    to.  .       tt  « 

The  appointment  of  Mr.  W.  Greenacre,  the  Hon.  A. 
Oliff.  and  Mr.  J.  Ellis  Brown,  as  additional  directors,  was 
confirmed,  and  the  retiring  directors,  Messrs.  P.  Duncan, 
C.M.G.,  M.L.A.,  C.  H.  Mullins,  V.C,  C.M.G.,  H.  O'K. 
Webber,    and    H.    A.   Rogers  were   re-elected. 

Mr.  Robert  Baikie  and  Mr.  John  Dougall  were  re- 
appointed auditors  for  the  current  year,  their  remuneration 
for  the  past  audit  being  fixed  at  three  hundred   guineas. 

The  Chairman  sympathetically  referred  to  the  great  loss 
South  Africa  has  sustained  by  the  death  of  Sir  George 
Farrar,  Bt.,  D.S.O.,  and  also  made  suitable  reference  to  the 
death  of  tw'o  pensioners  of  the  Bank,  namely.  Mr.  Murdoch 
Anderson,  late  General  Manager  of  the  National  Bank  of  the 
Orange  River  Colonv,  Limited,  and  Mr.  J.  S.  Duncan,  late 
Manager  of  the  London  Branch  of  the  Natal  Bank.  Limited. 

The  meeting  in  silence  passed  votes  of  condolence  with  the 
widows  and    families   of   the    deceased    gentlemen. 

Votes  of  thanks  to  the  General  Manager  and  staff  of  the 
Bank  and  to  the  Chairman  and  directors  terminated  the 
proceedings. 
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JOHN  BROWN  AND  COMPANY,  LIMITED. 

The  annual  meeting  of  the  shareholders  of  Messrs.  John 
Brown  and  Company,  Limited,  was  held  at  Sheffield  on 
June  29,    Lord  Aberconway  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Practically  all  the  profits  shown  o:i  the 
balance  sheet  were  on  pre-war  contracts ;  orders  exclusively 
in  connection  with  the  War  had  not  yet  reached  the  profit 
stage.  There  had  been  a  very  foolish  agitation  got  up  against 
what  were  called  war  profits.  People  said  such  companies 
were  making  money  at  the  expense  of  the  nation.  A  certain 
small  group  of  politicians  who  had  attacked  them  in  the 
House  of  Commons,  and  also  in  newspapers,  held,  them  up 
to  public  obloquy,  and  had  even  gone  so  far  as  to  say  that 
they  were  responsible  for  the  state  of  things  that  had 
brought  about  the  War.  It  was  wholly  untrue  that  British 
firms  had  encouraged  war  propaganda.  It  might  be  true, 
and  he  believed  it  was  true,  of  Krupps,  and  of  Germany. 
They,  no  doubt,  had  lived  and  worked  for  the  War.  but 
British  firms  had  endeavoured  to  checkmate  those  designs, 
and  hoped  to  go  on  doing  so.  They  had  developed  their 
business  in  order  to  protect  the  Bl-itish  Empire. 

Dividend  Record. 

•So  far  from  milking  profit  out  of  that  state  of  things 
helisked  any  impartial  critic  to  look  at  the  published  divi- 
dends of  the  companies  to  which  he  was  jiUuding  since  their 
origin..  That  of  John  Brown  and  Co.,  for  instance,  for 
the  50  years  averaged  only  8  per  cent. — surely  not  an  undue 
return  for  what  was  after  all  a  precarious  investment,  for 
an  armament  business  might  come  to  an  end  at  any  time. 
Indeed,  he  did  not  think  he  was  taking  too  gloomy  a  view 
of  the  future  when  he  said  that  when  the  War  was  over  it 
inight  be  years  before  any  of  the  armament  firms  got  an 
order  for  battleships,  guns,  armour-plate,  or  any  of  the 
things  which  they  now  produced  in  lai-ge  quantities.  Other 
firms  supplying  general  stores  to  the  Government  were  un- 
doubtedly making  larger  relative  profits  than  armament 
firms,  and  would  continue  to  do  so  after  the  War.  but  these 
escaped  criticism.  Critics  who  dealt  with  armament  firms 
in  this  ungenerous  fashion  asked  Avhy  t"he  Government  allowed 
private  firms  to  make  profits  out  of  national  requirements. 
If  Cliose  critics  were  right,  why  had  not  the  Government 
e.\propriated  such  concerns  and  run  them  themselves?  He 
was  perfectly  <onfident  that  if  they  had  done  so  it  would 
liave  cost  the  country  a  great  deal  more  than  it  was  costing 
to-day.  The  Government  were  much  too  wise  to  do  anything 
of  the  kind.  The  mere  incentive  of  profit  made  for  vigilance, 
skill,  and  enterpri.se  ;  from  rifle  ordnance  to  aeroplanes,  the 
development  of  all  military  and  naval  appliances  during  the 
last  50  years  had  been  almost  entirely  brought  about  by  the 
enterprise  and  patient  investigation  and  skill  developed  and 
paid  for  by  such  firms  as  John  Brown  and  Co. 

Immense  Order  for  Hen  Merchant  Ships. 

It  must  not,  however,  be  assumed  that  John  Brown  and 
Co.  w-as  exclusively  an  armament  concern.  The  contrary 
ivas  the  case.  In  times  of  peace  only  one  man  out  of  every 
se\Ten  they  employed  was  exclusively  engaged  on  Government 
work,  though,  when  the  need  arose,  the  whole  resources  of 
the  firm  c«uld,  of  course,  be  applied  to  Government  require- 
ments. They  had  on  their  books  at  Clydebank  Jlessrs. 
Harland  and  Wolf's  and  the  other  firms  connected  with 
them  between  300,000  and  400.000  tons  of  shipping  either  laid 
down  or  to  be  laid  down  as  soon  as  the  opportunity  offered. 
That  meant  they  were  constructing  or  about  to  "construct 
a  fleet  of  between  50  and  40  huge  vessels  of  10,000  tons  each 
- — far  in  excess,  so  far  as  tonnage  was  concerned,  of  anything 
they  ever  did  for  His  Majesty's  Government.  Their  col- 
lieries, producing  two  and  a-half  million  tons  of  coal,  hardly 
•any  of  which  went  to  the  Government,  was  another  evidence 
of  the  non-military  character  of  the  operations  of  the  Com- 
pany. Referring  to  the  price  of  coal,  he  was  sure  the 
owners  were  not  trying  to  force  prices  up.  The  coal  con- 
tracts standing  on  the  books  of  John  Brown  and  Co.  at 
March  31  were  only  7;?.  tier  ton  higher  than  the  prices  of 
a_  year  ago,  and  yet  all  the  costs  and  price  of  labour  had 
risen. 

The  Balance  Sheet. 

The  balance  sheet,  added  the  Chairman,  was  one  of 
over  seven  millions  of  monev.  .Sundrv  creditors  had  in- 
creased from  £887,000  last  year  to  £1,210.000  this  year, 
and  sundry  debtors  liad  increased  in  an  even  larger  pro- 
portion from  £724,000  to  £1.269,000.  A  year  ago  the  balance 
was  creditors  in  excess  of  debtors  £63,000.  This  year 
debtors  were  in  excess  of  creditors  by  £58,000.  and  if  "they 
added  np  those  items  to  show  the  general  turnover  of  the 
business  they  would  find  there  had  been  an  increase  of 
£800.000.  That  showed  they  were  doing  a  very  much 
larger  business.  On  the  assets  side  their  profits  showed  a 
decrease,  the  reason  being  that  last  year  thev  had  appro 
priated  £100,000,  to  capital  account,  and  "in  spile  of 
a  very  liberal  depreciation  they  had  spent  over  £600,000  on 
properties  during  the  last  five  years.  That  was  w^ell  spent 
money,  and  had  increased  their  facilities  for  handling  orders 
and  to  anticipate  Government  requirements.     Although  their 


profit  was  not  a  war  profit,  it  enabled  them  to  pay  a  dividend 
of  Kj  per  cent.,  to  add  £75,000  to  the  reserve  fund,  and 
to  appropriate  another  £100,000  to  their  capital  outlay,  and 
carry  forward  an  increased  amount  to  the  accounts  of  next 
year. 

The  adoption  of  the  report  and  balance  sheet  was 
seconded  by  Mr.  C.  E.  Ellis,  and  agreed  to.  and  the  retiring 
directors.  Lord  Aberconway,  Mr.  C  E.  Ellis,  and  Colonel 
Bernard   Firth,   were  re-elected. 


DINNINGTON   MAIN  COAL  COMPANY,   LIMITED. 

The  annual  meeting  of  the  Diiiningtoii  Main  Coal  Company, 
Limited,  was  held  at  Sheffield  on  June  28. 

The  Chairman  (Jlr.  M.  Deacon),  after  dealing  wifli  the 
balance  sheet  and  report  (in  which  it  was  recommended  to 
pay  10  per  .cent,  dividend  for  the  year  and  to  add  £10,000 
to  the  reserve  fund),  remarked  that  there  were  several  rea.sons 
for  the  fact  that  the  year  ending  March  31,  1915,  was  not 
so  good  as  the  previous  year.  First,  there  was  a  sharp 
fall  in  the  price  of  coal  in  the  spring  of  1914,  w-hich  seriously 
affected  the  selling  price  for  the  twelve  months,  because  they 
had  to  make  contracts  in  the  spring  to  cover  the  ensuing 
twelve  months,  so  that  when  prices  were  higher  early  in 
1915  the  Company  was  unable  to  get  the  benefit  of,  the 
advance.  Another  cause  was  the  decrease  in  output,  which 
was  entirely  due  to  the  large  number  of  men  who  had 
joined  the  Forces,  no  less  than  683  men,  or  27  per  cent,  of 
the  total  number  of  men  employed,  having  enlisted.  Allow- 
ances had  also  been  made  to  the  wives  and  families  of  the 
men  who  had  enlisted,  which  had  been  a  source  of  con- 
siderable expenditure. 

The  following  are  some  items  which  had  to  be  dealt  with 
during  last  year  : — Five  per  cent,  increase  of  wages,  at  cost 
of  £12,000 ;  increased  cost  of  timber  and  collierv  stores. 
£7.000:  war  relief,  about  £2,000;  rates  and  taxes",  £3,000 
higher  than  the  previous  year,  making  £24,000. 

The  new  Mines  Regulation  Act  had  cost  about  £6.000 
extra;  additional  workmen's  compensation,  about  £6.000; 
and  National  Insurance.  £1.C00  a  year. 

The  increase  of  £24,000  was  itself  equal  to  no  less  than 
8  per  cent,  dividend  on  the  Ordinary  shares  of  the  Company, 
which  explained  clearly  why  it  was  impossible  to  pay  the 
same  dividend  as  last  year. 

A  Host  Serious  Handicap. 

Since  the  close  of  the  financial  year  a  war  bonus  of  15j  per 
cent,  on  the  gross  wages  of  every  man  working  for  the 
Company  had  been  settled,  and  this  was  equivalent  to 
25|  per  cent,  on  the  1888  basis,  a  most  serious  handicap  in 
the  cost  of  the  current  year.  They  were  continuing  to  lose 
their  men.  the  output  having  already  diminished  seriously, 
and  this,  together  with  the  high  cost  of  material,  rendered 
the  cost  of  ■working  this  year  even  greater  than  last. 

Perhaps  it  would  be  said  that  they  were  going  to  get 
a  sreat  deal  more  money  for  coal,  but  there  they  were  met 
witli  the  proposal  by  the  Board  of  Trade  that  they  should 
limit  the  price  which  they  could  obtain  in  the  ordinary 
course  of  business  ;  but  he  hoped  the  Board  of  Trade  would 
be  brought  to  see  that  the  increases  in  the  working  cost  were 
real  and  serious,  and  that  it  would  not  be  right  or  fair,  or 
in  the  interests  of  the  country,  that  prices  should  be 
restricted.  It  appeared  to  be  lost  sight  of  by  the  public,  to 
a  very  large  extent,  that  for  years  and  years  collieries  con- 
tinued working  at  extremely  small  profits,  many  at  a  loss  ; 
and  then,  when  the  time  lanie  when  they  were  able  to  get 
higher  value  for  their  coal,  they  were  begrudged  the  price 
which  they  were  reasonably  entitled  to,  owing  to  the  state 
of  supply   in   the  market. 

Sir  Henry  fv'nrman.  Bart..  iLP..  moved  the  payment  of 
a  dividend  of  10  per  cent. 

The  retiring  directors.  Mr.  F.  Fowler,  Mr.  C.  E.  Jeff- 
cock,  and  Sir  Henrv  Xorman,  Bart.,  M.P.,  were  re-elected. 


MALTBY  MAIN  COLLIERY  COMPANY,  LIMITED. 

The  eftect  on  colliery  finances  of  the  shortage  of  labour, 
owing  to  the  War.  was  shown  in  the  return  presented  to  the 
shareholders  of  the  Maltby  Main  Colliery  Company,  Limited, 
at  their  meeting  at  Shefheld  on  June  28. 

Mr.  M.  Deacon,  Chairman,  said  they  would  no  doubt 
exjiert  to  know  why  they  had  not  made  more  profits.  They 
were  still  unable  to  obtain  the  necessary  number  of  men 
which  the  plant  required  for  the  cost  to  be  reduced  to  a 
reasonable  point.  That  difficulty  had  been  accentuated  by 
the  War.  no  less  than  350  men,  or  22  per  cent.,  having  joined 
the  Colours.  There  had  also  been  an  increase  in  wages,  and 
an  increase  in  the  cost  of  timber  and  other  colliery  stores, 
which  had  seriously  affected  the  working  cost.  A  short  time 
ago  they  were  building  houses  as  fast  as  they  could,  but  now 
they  liad  more  houses  there  was  a  lack  of  men  to  occupy 
them,  but  he  hoped  before  long  that  men  would  be  attracted 
to  the  colliery  from  other  districts.  The  percentage  of 
absentees  had  risen  from  14  per  cent,  to  20  per  c>ent.  The 
price  of  coal  fell  very  materially  in  the  spring  of  1914,  when 
contracts  were  being   made   for    the  ensuing    year,  so  that 
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whfu    i>iKis    ruse    c.uW    in    1915  tliiy    wiU'    iiol   alilc  to  av;iil 
themstlvi'S  of  tlio  iminoxeil  conditions. 

The  ifport  was  si'con<lid  by   Loixi   Aboiconway,   mid  Iho 
retiring    members,    -Mr.    F.   I'owler,   .Mr.    \V.   H.    .McConnel, 
and     !Sir     Henry     Norninn,     Bart.,    M.P.,    were    re  elecUd 
directors,     the  "latter    being    warmly    congratHlat<?d    on    the 
honour  of  a  Baronetcy  recently  conferred  upon  him. 


EMPIRE  OF  INDIA  AND  CEYLON  TEA  COMPANY,  LTD. 
Thk    nineteenth    annual    ordinary    general     meeting    of    the 
Empire  of    India   and    Ceylon   Tea    Company,    Limited,   was 
held  on  June  29  at  Z\  Easteheap,  E.G.,    Mr.  F.  T.  Verner 
(the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  report  shows  that  we  have  obtained  very 
satisfactorv  results  for  the  past  year,  the  net  profit  being 
£84.704  4,-".  1</.,  as  against  £70,785  0.-:  hi.  in  1915,  an  increase 
of  £15,921  4f.  The  compulsory  regulation  of  sales  on  the 
London  market,  due  to  ditticulties  in  conneition  with  freights 
at  a  critical  period,  was  no  doubt  of  great  benefit  to  many,  and 
perhaps  more  especially  to  this  Company.  A  great  and  steady 
rise  in  prices  set  in  from  November,  and  the  demand  for 
Indian  and  all  other  teas  has  been  far  in  excess  of  any 
previous  period,  and  the  average  market  price  of  Indian  tea 
to-day  is  I,--.  Irf..  as  compared  with  an  average  for  the  seasons 
19151914  and  1914- 1915  of  9.25rf.  and  9.85</.  per  pound.  This 
is  the  great  feature  of  the  present  situation,  and  1  think 
justifies  our  taking  a  very  hopeful  view  of  the  Company's 
prospects  for  the  current  season. 

The  Accounts. 

Turning  to  the  balance  sheet,  advances  at  garden  show 
an  increase  of  £1.742  14c\  llrf.  Since  the  commencement  of 
the  War  freight  on  tea  has  to  be  paid  at  port  of  shipment, 
and  not  as  hitherto  at  port  of  discharge.  Inv-e.-itments  are 
higher  by  £5.022  a--.  lOrf..  mainly  due  to  the  final  call  of 
2f.  6rf.  per  share  on  25,000  British  Malay  rubber  shares. 
Expenditure  in  advance  is  higher  by  £1,526  156-.  Id.  The 
cost  of  tea  boxes  shipped  eaVlier  explains  this  increase.  As 
to  the  stock  of  tea,  the  increase  of  £29,744  9.'.  5rf.  over  last 
year  is  accounted  for  by  a  larger  crop,  higher  value, 
and  less  tea  disposed  of  at  the  date  of  closing  accounts. 
With  regard  to  the  garden  revenue  expenditure,  com- 
pared with  the  previous  year  it  shows  a  total  increased 
expenditure  on  the  gardens  of  £14,215  19s.  4c/.,  chiefly  under 
the  following  headings  : — Cultivation,  £2.544;  recruiting. 
£819;  agreement  bonus,  £827;  coolie  expenses,  £540;  build- 
ings, £1,263;  stores  and  machinery,  £400;  crop  headings. 
£5,173;  loss  on  rice,  £773;  and  purchase  of  land.  £355. 
Owing  to  the  larger  crops  the  average  expenditure  per  pound 
on  the  gardens  has  only  risen  .08rf.  per  pound  to  4.95(/.,  as 
against  4.87rf.  in  the  previous  year.  Including  all  charges, 
the  average  cost  per  pound  is  6%ld.,  as  compared  with  6.02rf. 
in  1915.  Turning  to  the  profit  and  lo.ss  account,  the  expenses 
in  London  are  £14  0-?.  7d.  lower.  AVar  risk  insurance  is  a 
new  item  which  has  cost  the  Company  £3,549  16s.  Income 
tax  has  cost  £5.625  7s.  llrf..  against  £50  Us.  Ad.  in  1915,  due 
to  higher  scale  of  tax  and  larger  profits.  Commission  to 
managers  and  staff  shows  an  increase  of  £2,064  5?.  4rf.,  a 
very  pleasing  and  satisfactory  feature  to  all  concerned,  as  it 
also  means  an  increase  in  profits  tn  slfareholders.  After 
paying  the  Preference  dividend  and  all  other  charges  the 
board  recommend  the  distribution  of  a.  dividend  and  bonus 
for  the  year  of  20  per  cent.,  that  £1.400  l;>e  put  to  a  reserve 
for  advances  and  coolie  recruiting,  and  £15.000  to  the  general 
reserve,  also  £5.000  to  a  special  reserve  for  new  machinery, 
and  that  £19.565  ll.«.  8rf.  be  carried  forward,  as  against 
£16,511  7s.  7d.  brought  in.  I  feel  sure  that  this  proposed 
appropriation  will  meet  with  the  approval  of  the  shareholders, 
and  that  it  is  a  good,  conservative  and  sound  policy  to  go 
on  steadily  increasing  our  reserves.  The  analysis  of  the 
revenue  working  of  the  Company  for  the  year  shows  a  total 
crop  of  6.731,196  lb.,  compared"  with  6.101.842  lb.  in  1913, 
an  increase  of  629.554  Ih.  The  gross  proceeds  are  £265.222, 
as  against  £222.901,  an  increase  of  £40,522,  and  the  yield  per 
acre  is  677  lb.,  compared  with  626  lb.  in  the  previous  year. 
The  average  gross  price  per  pound  is  9.58rf.,  as  compared  with 
8.84rf.  The  cost  per  pound  is  6.49(7.,  as  compared  with  6.C6(/.  : 
the  net  profit  per  pound  is  3.11rf.,  against  2.82rf.  in  1913;  and 
the  average  profit  per  acre  is  £8  lO-'.  4'/.,  as  compared  with 
£7  5.«.  Zd.  in  the  previous  year. 

The  Estates. 
I  will  give  you  a  short  analysis  and  comparison  of  the 
working  of  our  three  groups  of  estates.  The  Assam  group's 
results  show  a  still  further  advance  on  the  good  profits 
obtained  in  1913.  The  Dooars  group  show  a  total  crop  in 
excess  of  1913  of  1.535  maunds.  Bearing  in  mind  the  very 
large  increase  in  crop  and  profits  in  1913,  a  further  improve- 
ment of  1.355  maunds  and  £1.688  profit  for  1914  is  satis- 
factory, more  especially  as  the  season  was  a  poor  one  for 
crop  in  the  Dooars  district.  The  Ceylon  group  shows  an 
increase  in  gross  proceeds  of  £4,4S7,  an  increase  per  pound  of 
0.42(/.  ;  an  increase  in  cost  of  £2,290.  a  decrease  of  0.22d. 
in  the  cost  per  pound  ;  an  increase  in  net  profit  of  £2,197.  an 
increase  in  the  profit  per  acre  of  £1  9s.  2d.  There  is  also 
an   increase  in  crop  of  1,163  maunds  and  an  increase  in  the 


production  per  acre  of  62  lb.  The  increase  in  expenditure  at 
gardens  is  £981. 

Rubber  Interest. 

We  have  ajiplied  for  and  taken  up  7,500  shares  of  £1 
each  in  the  British  Malay  Kubber  Company,  Limited,  and 
•■ihall  ask  for  your  confirmation  of  our  action.  As  1  pointed 
out  at  the  general  meeting  of  the  latter  Company  held  on 
.May  10,  excellent  progress  has  been  made  in  the  developmeni 
of  the  projicrty  and  the  prospects  seem  excellent. 

Looking  back  at  the  past  history  of  this  Company,  especi- 
ally since  1904  (when  the  heavy  duty  on  tea  hit  us  badly),  I 
think  you  will  find  good  reason  for  the  continued  success  of 
the  Company.  During  the  last  three  years  our  profits  have 
risen  from  £56,717  to  £84,704,  and,  as"l  have  already  sUted, 
1  think  we  are  justified  in  taking  a  very  favourable  view  of 
our  prosix'cts  for  the  current  year. 

>n-.  0.  K.  Moore  seconded  the  motion,  which  was  carried 
unanimously. 

KELLY'S  DIRECTORIES,  LIMITED. 

The  eighteenth  ordinary  gcncr.il  meeting  was  lield  on  June  30 
at  the  ofiices,  182-4  High  Holborn,  W.C.,  Mr.  B.  Festus 
Kelly  (the  Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  ;  Turning  to  the  credit  side  of  the  balance 
sheet,  you  will  remember  that  last  year  an  increase  of  our 
Ordinary  shares  was  sanctioned,  and  that  accounts  for  the 
additional  £25,000  in  Ordinary  shares  now  shown.  The 
money  for  that  was  obtained,  not  by  subscription,  but  by 
taking  the  sum  from  the  reserve.  As  explained  at  the  time, 
the  money  was  needed  for  the  extension  of  our  business 
abroad.  The  last  item  on  the  credit  side— sundry  assets  in 
enemy  country,  £7,400 — almost  entirely  consists  of  bank 
balances.  There  are  certain  movable  assets  which  are  merely 
office  furniture.  What  will  happen  to  those  assets  it  la 
beyond  our  power  to  say,  and  we  have  thought  it  best  to 
make  a  reserve  of  £2,472  for  them.  We  have  been  informed 
that  our  two  businesses  in  Gennany  have  been  taken  over  by 
the  Government  there,  and  that  surveyors  have  been 
appointed.  If  you  look  at  the  profit  and  loss  account  you 
will  see  that  there  is  a  reduction  of  roughly  £14,000  in  the 
balance  of  profit. 

The  London  Directory. 
At  the  time  when  the  preparation  of  our  annual  books 
was  just  about  commencing  came  the  thunderbolt  in  the  shape 
of  war.  For  the  first  few  weeks  it  looked  as  though  business 
would  come  to  a  complete  standstill,  but  then  matters  con- 
siderably improved.  Necessarily,  in  a  business  of  this  sort, 
everything  has  to  be  done  to  time  table  in  order  that  the 
books  may  come  out  on  the  date  to  which  people  have  become 
accustomed.  It  is,  therefoi-e,  a  matter  of  great  congratulation 
that,  in  the  circumstances,  the  London  Directory,  our  prin- 
cipal book,  wa.s  produced  only  two  days  lat«r  than  in  the 
previous  year.  On  most  of  our  main  books  there  was  a 
certain  amount  of  loss  of  receipts,  but  still  there  are  some 
very  encouraging  features.  If  we  take  our  London  Directory 
as  the  main  book,  our  sales  and  advertisements  were  almost 
wholly  maintained,  and  while  there  has  been  undoubtedly  a 
smaller  amount  of  money  received  on  their  account,  this  is 
very  largely  accounted  for  by  the  absence  of  advertisements 
or  extra  insertions  from  enemy  firms  having  agencies  in  this 
country.  Throughout  the  provinces  of  CJreat  Britain  business 
has  been  very  fairly  maintained  everywhere,  with  the  excep- 
tion of  Manchester,  where  the  doubt  as  to  the  position  of 
cotton,  and  perhaps  in  some  measure  owing  to  the  large 
number  of  foreign  firms  established  there,  our  receipts 
diminished  very  unpleasantly.  Our  main  book  dealing  with 
foreign  matters  is  the  Merchants'  Directory.  Owing  to  the 
widespread  nature  of  out  business,  our  agents  in  most  foreign 
countries  no  sooner  compl'ete  their  round  for  one  year  than 
they  start  again  working  for  the  edition  of  the  following 
year,  so  that  in  August  last  our  foreign  business  was  in  full 
swing.  In  the  .same  way  as  business  for  the  time  being 
ceased  in  England  it  ceased,  so  far  as  we  were  concerned, 
all  over  the  world,  and  we  had  to  withdraw  some  of  our 
experienced  travellers  and  bring  tbrm  back  to  London.  A 
number  of  them  are  now  serving  their  country  as  interpreters. 
Last  year  I  reported  that  we  had  formed  two  companies  in 
Germany  to  carry  on  our  business  there,  and  bad  purchased 
the  shares  of  an  old-established   American  Company. 

American  and  German  Interests. 

The  American  business  for  tlie  first  year  produced  results 
which  cannot  be  considered  unsatisfactory,  but  I  regret  to 
say  that  the  board  continue  to  receive  most  depressing 
accounts  of  the  state  of  business  in  America.  Last  year  we 
placed  £5,000  to  reserve.  Although  we  are  not  this  year 
putting  anything  to  reserve,  in  so  many  words,  yet  we  have 
made  a  special  reserve  of  £2,470.  we  have  written  off  £2,000 
for  depreciation  of  investments,  and  the  amount  caiTied 
forward  is  increased  from  £20.000  to  £22.193.  Therefore 
we  are  really  putting  over  £4,400  to  reserve  and  increasing 
the  carry-forward. 

Sir  Ernest  Spencer  seconded  the  motion. 

Mr.  Henry  inquired  how  much  capital  the  Company  had 
invested  in  America,  and  also  what  was  the  position  with 
regard  to  the  German  business. 
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The  Chairman  replied  that,  in  round  fitjures,  the  amount 
invested  in  America  was  £20,000,  and  the  business  there  had 
been  established  25  years.  They  had  been  trading  in 
Germany  for  30  years.  In  that  country  they  bought  up 
an  old-established  business,  and  so  they  h;ul  there  a  Company 
to  carry  on  their  own  agency  and  another  Company  to  carry- 
on  the  local  business.  Their  total  liability  in  Germany  was 
about  £7,000,  of  which  one-third  had  been  written  oft. 

Mr.  Henry  said  that  he  was  relieved  at  what  the  Chair- 
man had  told  them,  because  he  was  told  by  his  stockbroker 
that  the  Company  had  had  a  "  hard  knock  "  in  Germany. 

The  motion  was  adopted. 

The  Chairman  then  proposed:  "That  the  directors  be 
authorised  to  pay  a  dividend  of  5  per  cent,  on  the  Cumulative 
Preference  shares  for  the  three  months  ended  March  31,  1915, 
and  an  interim  dividend  on  the  same  shares  of  5  per  cent, 
for  the  three  months  ending  June  30,  1915;  and,  further,  that 
the  directors  be  authorised  to  pay  a  final  dividend  of  3|  per 
cent,  on  the  Ordinary  shares  nunibered  1  to  225,000,  making, 
with  the  interim  dividend  of  2^  per  cent,  paid  December  31, 
1914,  a  dividend  of  6^  per  cent,  for  the  vear,  leaving  a  sum 
of  £22,193  a».  6ii.  to  be  carried  forward." 

Lieut.-Col.  A.  Lindsay  Kelly  seconded  the  resolution,  and 
it  v^as  carried  unanimouslv. 


LOBITOS  OILFIELDS,  LIMITED. 

The  seventh  ordiuaiy  general  meetii;-  wa.-;  held  on  June  29 
at  Winchester  House,  E.C.,  Sir  Archil)ald  Williamson,  Bart., 
iM.P.    (Chairman  of   the   Company),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  they  were  continuing  a  conservative  policy  in  providing 
adequately  for  depreciation,  especially  on  equipment  account 
and  development  account.  It  was  interesting  to  note  that 
on  these  two  items  in  the  seven  vears  since  the  Company 
was  formed  they  had  expended  £418.756.  Of  that  simi  theV 
had  written  off  £270,949,  carrying  forward  as  assets  under 
those  two  headings  the  sum  of  £147.807.  The  reserve 
account  had  been  increased  this  year  by  £10,000  to  £60,000, 
and  this  account  was  well  invested  in"  their  steamers.  The 
Comjiany  had  three  steamers,  the  cost  of  which  was 
£270,000.  They  had  written;  the  steamers  down  until  they 
now  stood  at  £236,785.  Owing  to  the  abnormal  demand  for 
tank  steamers  owing  to  the  requirements  of  the  Government 
the  three  steamers  were  probably  worth  a  figure  not  far 
short  of  the  total  capital  of  the  "Compan.v.  The  total  net 
profit  of  the  year  amounted  to  £50.005.  Adding  the  amount 
brought  forward  from  last  account  the  sum  to  be  dealt  with 
was  £65,806.  The  directors  recommended  the  payment  of  a 
dividend  of  10  per  cent.,  and  after  adding  the  am'ount  taken 
to  the  reserve  they  were  carrying  forward  a  balance  of 
£18,890.  The  net  profit  earned  was  considerably  less  than 
the  previous  year  owing  to  two  factors— namely,  decreased 
production  and  smaller  profits  from  steamers.  The  decreased 
production  was  due  entirely  to  the  outbreak  of  war.  Busi- 
ness was  naturally  disorganised  by  that  event,  and  for 
some  three  months  they  had  to  close  dowiii  all  their  pumpinf 
wells.  Otherwise  they  would  have  been  able  to  record  an 
increased  production  for  1914  as  compared  with  1913. 
While  they  could  not  complain  of  the  earnings  of  their 
.steamers  for  1914,  they  compared  with  an  abnormal  vear  in 
1913.  Oil  freights  during  the  latter  year  were  exceptionally 
high,  while  1914  was,  on  the  whole,  a  year  of  moderate 
freights  almost  up  to  its  close.  With  regard  to  the  field 
operations  of  the  year,  the  production  had  been  67,288  tons, 
as  against  74,315  tons  in  1913.  There  was  no  doubt  that 
but  for  the  War  the  year  would  have  shown  a  satisfactory 
increase  over  the  production  of  1913.  At  the  beginnin.'  o'f 
1914  there  were  110  wells  producing  oil.  and  during  the  vear 
12  iiew  wells  were  finished.  Of  these  three  crot  '^into  difl^- 
cultie.s  or  were  dry  holes  and  were  abandoned.  The  remain- 
ing nine  were  producers,  and,  added  to  the  110  wells,  would 
make  119  wells.  It  had,  however,  become  necessary  to 
abandon  four  older  wells  which  cea.sed  to  produce  so  "that 
the  actual  number  of  producing  wells  at  December  31  la.st 
was  115,  or  a  net  increase  of  five  as  compared  with  the 
same  date  of  the  previous  year.  Of  these  115  wells  102 
im'T  .t'"^  pumped  and  13  were  flowing.  At  December  31, 
iyi4,  there  were  nine  wells  in  process  of  drilling,  but  not 
comi)  eted.  He  referred  last  year  to  well  No.  188,  which  at 
that  time  was  4,034  feet  deep.  They  carried  this  well  down 
tea  depth  of  about  5.000  feet  for  exploratory  purposes. 
The  skill  and  c-are  needed  to  drill  a  hole  to  "this  great 
depth  reflected  the  highest  credit  upon  the  ability  of  their 
start.  The  total  depth  drilled  during  the  vear  4as  28,489 
fee  as  compared  with  31,642  feet  in,  1913.  Since  the  closing 
of  the  accounts  production  had  satisfactorily  increased.  The 
th  "fi  .sf"'.-""  T"'^  "^  ^\^^'  ™"^'i'"ted  "a  record,  and  f o r 
for  the  firstT  '™'  .f'^'^eedevd  8,000  tons.  The  production 
tor  the  fiist  five  months  of  the  present  year  was  37  193  tons 

p:rior^f''';'9ir"\f  •'''  *°"^^"""S'  ^^e  corresponding 
sat"  factor  J  Th  I  '^^'^^P^'^^'^,  °f  the  current  year  were 
ea-   iuM    "theiJnr-T'r"''    """'^   '"'"'^'''''y   show"  increased 

^^nSbifin  ?hf ■;:  rie^  ;:;:;;rlhf;  t,'':!r': 

holders   to   .earriLj?^?^-,^  ^^ol^L"'':^    t.^^"; 


exceptional  opportunity  occurred,  which  was  availed  of  by 
the  directors,  to  add  to  the  property  of  the  Company  addi- 
tional areas  of  about  3,200  arres.  The  grounds  referred  to 
lay,  in  part,  contiguous  to  lands  which  they  had  already 
proved  to  be  rich  in  oil.  The  price  paid  was  a  very  moderate 
one  and  had  been  met  out  of  their  ordinary  resources.  The 
directors  believed  the  area  added  had  very  great  potential 
value. 

Mr,    John   B.     Wimble     seconded    the     motion     for    the 
adoption   of  the    report,   which    was  carried    unanimously. 


ASPREY  AND  COMPANY,  LIMITED. 

The  sixth  ordinary  general  meeting  was  held  on  June  30 
at  156  Xew  Bond  Street,  W.,  Mr.  G.  E.  Asprey  (Chairman 
of  the   Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — Although  your  directors  had 
fur  many  years  felt  apprehensive  of  German  power  and 
ambition,  and  had  been  confident  that,  the  great  War  must 
come  sooner  or  later,  they  had  grown  so  accustomed  to  the 
thundercloud  that  the  storm,  when  it  burst,  found  them 
not  much  better  prepared  than  the  majority,  who  had  taken 
at  their  face  value  the  pacifi.st  assurance  of  politicians. 
I  say  "not  much  better  prepared,"  because  we  did,  as  a 
matter  of  fact,  proceed  with  extra  caution  during  the  early 
part  of  1914,  inspired  by  some  undefinable  apprehension, 
with  the  result  that  our  financial  position,  wlien  August 
came,  was  even  stronger  than  usual.  W'e  were  thus  pre- 
served from  anything  akin  to  panic,  and  never  hesitated 
to  carry  on  without  dismissing  any  of  the  staff  or  reducing 
any  salaries.  Our  main  anxiety  at  that  time  was  to  find 
work  to  keep  our  factories  employed,  and,  learning  that 
there  was  a  serious  shortage  of  officers'  equipment,  we 
contrived  in  a  very  short  time  to  organise  the  output  of  this 
on  a  considerable  scale.  Moreover,  by  purchasing  all 
materials  promptly  and  heavily  for  cash  down,  we  were  able 
to  supply  officers  with  the  very  best  quality  goods  at  prices 
no  higher  than  had  been  current  in  times  of  peace.  Besides 
officers'  equipment,  our  fact(nies  have  also  been  busily  em- 
ployed on  contracts  for  the  War  Office,  and  are  still  engaged 
on  this  work.  Shareholders  will  not  be  surprised  to  learn 
that  we  have  suffered  a  very  appreciable  diminution  of 
regular  business,  but  this  lias  been  partly  compensated  for 
by  the  military  work.  As  it  has  not  been  possible,  with- 
ont  inflicting  hardship  upon  the  staff,  to  reduce  expenses  in 
any  considerable  way,  the  profits  have  suffered  in  a  higher 
ratio  than  the  volume  of  business,  and  are  nearly  one-third 
less    than    last     vear.       This     is    the     first    time    in     seven- 
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tcon  years  that  tlio  volunio  of  Irado  lias  not  increased. 
The  iinaiicial  position,*  however,  is  ono  of  very  notable 
streni;th.  Uuriun  the  six  years  sine©  the  Limited 
Company  was  fornuxl.  the  wholo  of  tho  preliminary 
expenses  have  been  written  off  and  a  reserve  of  £30.000 
createil.  The  aetnal  cash  at  the  bank  and  in  band  is, 
you  will  notice,  nuicli  more  than  sufliiient  to  pay  all  (ho 
creditors  of  the  Company.  The  goodwill  obtaine<l  by  value 
and  good  service  is,  in  the  opinion  of  your  directors,  a  far 
more  solid  as.set  than  one  obtained  by  extravagant  adver- 
tising, and  the  foundations  of  this  business  arc  so  well 
secured  that  full  confidence  may  be  felt  in  its  future. 
The  balance  of  profit  and  loss  acccnint,  £6,725  A-'.  5'/., 
which  is  arrived  at  after  making  ample  provision  for  all 
liabilities  and  reserves,  and  after  iiayment  of  the  Prefer- 
ence dividends  and  of  Ordinarv  dividends  at  the  rate  of 
Hi  per  cent.,  shall  l>e  carried  forward,  it  is  proposed,  to 
tho    next    account. 

Mr.     A.    W.     Hilling    seconded    the    motion,    which    was 
carrieil    unanimously. 

HALL  AND  COMPANY,  CROYDON,  LIMITED. 

The  seventeenth  annual  ordinary  general  meeting  was  held 
on  June  26  at  the  (Ireyhound  Hotel,  High  Street.  Croydon, 
Mr.  H.  D.  Hall  (Chairman  and  a  managing  director)  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  ;  With  regard  to  the  aci-ounts  before  you, 
which,  with  your  permission.  I  will  take  as  read,  there  is  no 
big  war  profit  ;  in  fact,  the  earning.-;  of  the  Company  are 
about  the  .same  as  last  year,  and  less  than  they  were  in  1912 
and  1913.  This  may  be  unexpected  by  .some  of  you  after  the 
numerous  att^uks  on  the  coal  trade  which  have  appeared  in 
the  public  Press.  You  had  every  right,  on  reading  these,  to 
come  to  the  conclusion  that  we  were  making  enormous  profits, 
and  that  no  patriotic  man  could  be  interested  in  the  coal 
trade.  The  Covernment  appointed  a  Departmental  Com 
mittec  to  inquire  into  the  high  prices,  and  they  published  a 
report  which  I  will  not  discuss  now.  except  to  point  out  that 
this  Committee  admitted  the  price  had  remained  normal  for 
five  months — that  is,  from  the  beginning  of  August  to  the 
end  of  December.  As  a  matter  of  fact,  the  coal  sold  by  this 
Company  during  that  period  did  not  fetch  so  much  by  nearly 
Ad.  per  ton  compared  with  the  correspduding  period  of  the 
previous  year.  After  this,  in  January  and  February,  coal 
rushed  up  in  price,  as  nearly  everybody  was  short  of  supplies. 
We  also  ran  .short,  and  consequently  had  to  buy  at  very  high 
prices,  and,  of  course,  were  obliged  to  increase  prices  to  our 
customers  to  a  corresponding  extent  ;  but  the  net  profits  for 
the  year  have  not  increa.sed,  which  clearly  shows  that  we 
have  not  overcharged.  The  delivery  of  coal  was  very  difficult 
and  expensive,  as  for  weeks  we  had  to  deliver  in  small 
quantities  in  order  to  keep  our  customers  supplied  and  so  go 
round  over  and  over  again.  Of  course,  such  multiple 
deliveries  add   largely  to   the  cost. 

The  price  of  coal  to-day,  mid-summer,  is  higher  than  it 
was  at  Christmas  Day,  and  there  is  only  one  thing,  in  my 
opinion,  which  will  permanently  reduce  it,  and  that  is  victory 
in  the  field  and  on  sea,  which  will  bring  peace  and  a  gradual 
return  to  normal  times.  Government  or  local  authorities' 
interference  would,  in  my  opinion,  tend  to  have  the  contrary 
effect.  Our  Company  was  more  or  less  well  prepared  for  any 
emergency  which  would  stop  its  earning  powers  for  a  period, 
and  I  must  confess  that  we  did  not  try  to  make  a  large  profit 
out  of  the  country's  difficulties.  We  intend  to  keep  our 
business  together  and  treat  our  old  customers  fairly,  as  well 
as  to  help  those  of  our  competitors  who  have  got  into  diffi- 
culties, rather  than  take  the  opportunity  of  buying  up  fresh 
businesses  and  extending  our  connection.  There  is  plenty  of 
time  for  this,  and  we  will  not  be  slow  to  fight  our  com- 
petitors again  after  the  (lermans  have  been  defeated  and  busi- 
ness really  resumes  its  usual  course.  The  Company  have 
entered  into  an  agreement  with  the  Croydon  Corporation  to 
acquire  the  part  of  Cherry  Orchard  Road  adjoining  Victoria 
Wharf  which  will  become  vacant  owing  to  the  diversion  of 
Cherry  Orchard  Road.  This  will  improve  the  wharf  accom- 
modation, and  enable  the  Company  to  rebuild  its  chief  offices, 
which  is  of  great  importance  to  us,  as  our  business  has  long 
outgrown  the  accommodation  provided  at  these  offices. 

"There  is  very  little  I  need  explain  in  the  accounts.  The 
reduction  in  the  freehold  premises  of  £1.474  is  caused  prin- 
cipally by  the  sale  of  some  houses  in  Bedford  Pai'k.  Croydon. 
and  some  land  at  Amberley,  after  providing  for  the  additions 
to  our  Romford  property.  Tne  investments,  which  stood  at 
£70.923  last  year,  have  been  increased  by  £5.593,  which 
consists  of  £4.000  of  the  first  War  Loan,  and  the  balance 
consi.sts  of  shares  and  Debentures  taken  up  under  an  agree- 
ment with  the  Independent  Brick  Company.  The  latter  is,  I 
am  afraid,  a  bad  investment,  but  we  have  made  allowance 
for  that  in  the  estimated  value  placed  upon  our  securities, 
which,  of  course,  have  suffered  heavily  in  other  directions. 
We  propose  providing  £3.000  from  the  profits  of  this  year 
towards  meeting  this  depreciation.  We  could  write  it  oft 
altogether  out  of  the  undivided  balance  of  profits,  but  with 
the  difficult  conditions  that  surround  us  we  do  not  care  to 
reduce  the  amount  to  be  carried  forward.  There  is  a  balance 
of  £11.578  being  carried  forward,  as  well  as  a  reserve 
account  of  £38.500.  You  may  rest  assured  that  our  position 
is  thoroughly   sound.      I  have   great   pleasure  in    moving   the 


adoption  of  tho  report,  the  payment  of  a  dividend  on  tbn 
Preference  shares,  and  the  payment  of  a  dividend  on  the 
Ordinary  shares  at  the  rate  of  5  per  cent.,  together  with  a 
bonus  of  2i  per  cent. — which  is  at  the  same  rate  as  has 
been  paid  during  the  past  three  year.s — together  with  the 
connnission  of  £685  10*.  3'/.  to  the  directors  and  a  bonus 
to  the  staff  of  £630. 

Mr.  J.    Hall  (Deputy-Chairman  and  a  managing  direitor) 
seconded   the  motion,  which  was  carried  un.animously. 


OHLSSON'S  CAPE  BREWERIES,   LIMITED. 

Thk  meeting    w;is  held  >iu  ,)iiih<   30    at  Cannon    Slu-i't   Hotel, 
E.C.,  Mr.  .\lgcrnon  h.  Elwcs  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  There  is  no  alteration  in  the  issued  capital. 
Turning  to  the  other  side  of  the  balance-sheet,  the  addition 
to  cost  of  land,  breweries,  houses,  &c.,  refers  chiefly  to  an 
hotel  upon  which  we  had  for  many  years  lield  .-i  mortgage, 
and  which  during  the  year  we  took  over  in  satisfaction  of 
our  mortgage.  Off  this  is  deducted  the  value  of  an  hotel 
licence  which  was  forfeited  on  account  of  transgression  of  the 
licensing  regulations  by  our  tenant — a  risk  we  have  always 
to  run.  Credit  is  also  taken  for  certain  unlicensed  jiroperty 
which  we  found  an  oppiji-tunity  of  realising.  We  have 
written  £7,500  off  for  depreciation  of  machinery  and  plant, 
and  I  should  like  to  point  out  that  we  have  written  this  item 
down  during  the  last  six  years  by  over  £40,000,  which  is  a 
satisfactory  feature  in  the  accounts.  (Hear,  hear.)  Stocks 
in  trade  stand  at  £13,000  less  than  a  year  ago,  while  the 
amount  of  sundry  debtors,  loans,  trade  investments,  &c., 
is  also  less,  chiefly  on  account  of  the  transfer  to  capital  of 
the  hotel  to  which  1  have  already  referred  as  having  been 
hitherto  mortgaged  to  us.  Cash  and  bills  receivable  show 
an  increase  of  about  £13,000  on  last  year's  figures.  The 
profit  for  the  vear,  after  providing  fullv  for  bad  and  doubt- 
ful debts  is  £82,272  9.--.  2</..  as  again'st  £87.558  Q,--.  2,1.  .i 
vear  a^o.  This  vear's  accovnits,  however,  have  been  chargixl 
"for  the  first  time — as  we  have  istated  in  cnir  rcpoi-t — with 
Colonial  income  tax,  and  have  also  been  subjected  to  heavy 
increases  in  freight  and  insurance  and  other  charges  con- 
sequent upon  the  War.  and  there  is.  1  think,  reascm  for 
.satisfaction  in  our  being  able  to  maintain  the  rate  of  dividend 
on  the  Ordinary  shares  at  8  per  cent.  The  conduct  of  the 
business  in  sucli  a  year  as  we  have  passed  through  has  been 
very  difficult.  The  Union  flovernment  was  compelled  to 
raise  more  money  for  the  jnn-poses  of  the  War.  and  the 
brewing  industry,  as  usual,  was  not  overlooked  in  the  search 
for  additional  revenue,  the  Excise  duty  on  beer,  which  was 
alreadv  high,  being  increased  by  50  per  cent.  This  was 
introduced  as  a  war  tax,  and  I  hope  we  may  look  to  see  it 
rescinded  when  the  campaign  in  C!erman  South  West  Africa 
is  ended.  Meanwhile  the  brewers  were  compelled  to  raise 
prices — I  hope  also  temporarily — and  this,  of  course,  tends 
to  curtail  consumption,  and  also  assists  the  competition  of 
Colonial  wine,  which  pays  no  Excise  whatever.  The 
Colonial  income-tax  was  also  raised,  and  is  now  fixed  at 
2.S.  in  the  £  on  incomes  exceeding  £24.000.  In  such  cir- 
cumstances as  we  meet  in  you  will  not  expect  me  to  attempt 
any  forecast  of  the  immediate  future  of  our  business. 

Mr.  Gerald  Buxton  .seconded  the  motion,  which  was 
carried   unanimouslv. 


J.  G.  WHITE  AND  COMPANY,  LIMITED. 

The  sixteenth  ordinary  general  meeting  was  held  on  .June  29 
at  the  Cannon  Street  Hotel,  E.C.,  Mr.  J.  Beaver  White  in 
the  chair. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  effect  of  the  War  has  been  very  serious. 
1  think  you  will  agree  with  me,  however,  that,  considering 
the  character  of  the  business,  and  being  as  we  are  largely 
dependent  for  additional  coirtracts  on  the  development  of 
new  enterprises,  we  are  to  be  congratulated  on  being  able  to 
meet  you  to-day  under  as  favourable  conditions  for  the  Com- 
pany as  are  shown  by  the  accounts.  When  the  War  began 
in  the  early  part  of  August  the  necessity  of  doing  every- 
thing possible  to  conserve  the  resources  of  the  Company 
became  at  once  evident.  If  the  Company  was  to  withstand 
a  possibly  long  period  of  comparative  inactivity,  to  meet 
promptly  its  commitments  and  obligations  when,  on  the 
other  hand,  it  might  not  be  able  to  secure  the  payment  of 
accounts  for  materials  furnished  and  work  done  on  all 
contracts  in  hand,  then  not  only  would  it  be  necessary  to 
watch  carefully  over  the  liquid  resources  of  the  Company, 
but  also  to  institute  economies  wherever  possible.  It  was 
for  this  reason  that  the  directors  decided  not  to  pay  an 
interim  dividind  at  the  end  of  December  last.  Economies 
were  as  early  as  August  instituted  by  the  directors  respon- 
sible for  the  management  of  the  Company,  starting  by  im- 
posing upon  themselves  a  large  reduction  in  fixed  salaries, 
although  these  salaries  were  already  small  in  view  of  tho 
fact  that  such  directors  are  largely  paid  by  participation  in 
profits.  A  considerable  number  of  the  staff  have  enlisted, 
but  are  receiving  allowances,  and  their  places  are  being,  in 
so  far  as  it  is  possible,  held  open  for  their  return.  Other 
economies  have  been  effected,  so  that,  while  the  War  has 
l>eeii   in   progress   for   sev«n   months   out   of   the   total   year 
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covered  by  the  accounts,  yet  expenses  have  been  reduced  by 
32  per  cent,  of  those  for  the  preceding  yojir.  The  expenses 
for  the  current  year  should  show  a  redu.liuu  of  about  50  per 
cent,  over  the  year  to  February  1914,  and  it  would  not  seem 
\vise  to  make  any  further  reduction  at  the  present  time,  as 
it  is  necessary  to  keep  the  organisation  complete  in  outline. 
Regarding  our  present  position,  from  the  profit  and  loss 
account  you  will  note  that  we  have  made  a  profit  of  £19,772, 
against  £70,387  in  the  preceding  year.  \Vc  are  recommend- 
ing to  you  a  dividend  of  6  per  cent.  If  our  resources  had 
Ijeen  more  lirjuid  we  could  have  made  a  larger  distribution. 
The  item  "  Percentage  of  profit  to  staff  and  directors."  which 
last  year  absorbed  £7,504,  has  disappeared.  This  is  unfor- 
tunate for  the  directors  and  staff  interested,  and  shows  that 
they  are  suffering  with  you  in  the  lessened  return  which 
they  are  receiving  from  the  Company.  Turning  to  the 
balance  sheet,  you  will  see  that  we  have  realised  some  of  our 
investments,  which  has  been  done  at  a  prufit.  This,  with  the 
reduction  in  cash,  is  largely  accounted  for  by  the  reduction 
in  sundry  creditors.  The  financial  stability  and  strength  of 
the  Company  really  depend  on  the  investments.  Tlie 
directors  have  gone  over  these  most  carefully,  and,  in  their 
opinion,  the  value  appearing  in  the  balance  sheet  is  less 
than  they  are  actually  worth  to-day,  although  under  present 
conditions  no  appreciable  amounts  could  be  sold  on  the 
market.  From  this  fact  you  will  appreciate  that  the  pre- 
vious valuations  placed  upon  the  securities  were  conservative. 
With  regard  to  the  future,  we  believe  that  the  business  of 
the  current  year  will  meet  all  expenses  and  leave  a  sub- 
stantial profit. 

JNIr.  William  C.  Burton  seconded  the  motion,  which  was 
carried  unanimously,  and  the  dividend  recommended  was 
declared. 


A.   GOERZ  AND  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 
Thk  general   meeting  of  the  shareholders  of  A.   Goerz  and 
Company,    Limited,    was  held    in   Johannesburg   on   June   4. 
The  following  is  the  official  report  of  the  proceedings  :— 

The  Chairman,  Mr.  H.  Ncwhouse,  in  the  course  of  his 
speech,  said  :  You  will  see  that  at  the  prices  at  which  the 
first  transactions  took  place  upon  the  reopening  of  the 
l..ondon  Stock  Exchange  in  January  last,  or  where  no  prices 
could  be  so  ascertained  at  the  directors'  valuations,  the 
shares  and  Debentures  and  sundry  participations  had  a 
value  of  £837,512,  equal  to  a  shrinkage  of  £331.012  as 
compared  with  the  book  value.  I  am  glad  to  say  that  tlie 
liositiou  has  improved  since  January  by  £250.000.  reduiing 
the  net  depreciation  as  compared  with  book  value  to  £80,000^! 
'i'his  means  that  the  value  of  the  assets  of  the  Company 
works  out  at  19s.  per  share.  Of  this  amount,  13,'.'.  3rf. 
applies  to  our  holdings  of  shares  in  dividend-paying  com- 
jianies,  in  which  is  included  the  Modderfontein  Deep  Levels 
plus  the  excess  of  cash  assets  and  debtors  over  liabilities.' 
By  far  the  greater  proportion  of  this  13.<.  id.  is  repre- 
.sented  by  our  holdings  in  Modderfontein  Deep  Levels  and 
Oeduld  Proprietary  Mines.  You  will  see  from  the  report 
that  we  have  followed  the  policy  of  retaining  our  large 
holdings  in  these  two  Companies,  and  I  may  call  attention 
to  the  entry  of  the  latter  into  the  dividend-paving  list  a 
few  months  ago.  while  the  Modderfontein  Deep  Levels  will 
follow  very  shortly.  This  means  that  from  this  year  on- 
wards we  shall  obtain  a  substantial  revenue  from  dividends 
from  these  two  sources. 

The  Modderfontein  Deep. 

Turning  to  your  interests,  the  feature  of  the  year's  work 
has,  of  course,  been  the  completion  of  the  development  stage 
of  the  Modderfontein  Deep  Levels,  and  its  successful  com- 
mencement of  what  I  have  no  doubt  will  prove  a  long  and 
profiteible  career  as  a  crushing  company.  The  aihievement 
of  bringing  the  mine  to  the  producing  stage  in  the  short 
time  of  four  and  a  half  years  from  the  date  of  starting 
active  work  reflects  the  greatest  credit  on  all  concerned"! 
After  trial  crushings,  commencing  on  December  14  last, 
regular  work  was  started  on  January  1,  and  the  results 
obtained  during  the  first  five  months"  of  this  year  are  ex- 
tremely .satisfactory.  Although  the  plant  was  only  designed 
to  treat  30,000  tons  monthly,  31.700  tons  were  cru.shed  in  the 
third  month  of  production,  30.500  in  April,  and  32.300  in 
May.  The  yield,  which  was  33.«.  llr/.  per  ton  in  April  and 
35.«.  2d.  per  ton  in  May,  is  in  accordance  with  what  the 
value  of  the  ore  reserves  led  us  to  expect,  and  the  costs  are 
remarkably  low  considering  the  short  time  the  mine  has 
been  at  work.  It  is  confidently  expected  that  they  will  show 
a  further  decrease.  The  total  profit  earne<I  in  the  first 
quarter  was  £46,587.  while  in  April  it  amounted  to  £26,971 
and  in  May  to  over  £29,000.  The  debt  to  our  Company  has 
been  entirely  liquidated.  Seeing  that  the  capital  expendi- 
ture still  likely  to  be  incurred  this  year  is  small,  the  Modder- 
fontein Deep  will  be  in  a  position  to  distribute  among  its 
shareholders  a  substantial  proportion  of  the  profits  earned 
this  j-ear.  As  far  as  the  development  of  the  property  is 
concerned,  the  position  is  excellent.  There  is  sufficient  ton- 
nage opened  up  to  feed  the  present  mill  for  six  to  .seven 
years,  and  the  average  value  of  8  dwt.  over  the  sloping 
width  of  69  inches  has  been  so  conservatively  calculated  that 


reliance  can  be  placed  on  obtaining  the  full  value  given. 
Development,  which  had  been  suspended  for  .some  months, 
was  resumed  in  March  last,  and  the  380  feet  assayed  to 
April  30  give  an  average  of  14.7  dwt.  over  51.5  inches. 
This  short  risuinc  of  the  position  will  no  doubt  cause  you 
to  agree  that  there  is  every  reason  to  regard  the  prospects 
of   this    mine  with   great  cfinrnlence. 

Geduld's  Increased  Profits. 

Notwithstanding  the  fact  that  throughout  the  whole  of 
last  year  operations  on  the  deduld  Proprietary  Mines  still 
continued  to  be  hampered  owing  to  the  inadequate  supply 
of  native  labour,  comparatively  satisfactory  results  were 
achieved — the  profit  being  increa.sed  by  the  substantial 
amount  of  £70,0r0,  as  against  1913,  and  the  Company 
found  itself  justified  in  declaring  its  first  dividend.  The 
financial  position  of  the  Conipany  at  the  end  of  1§14  was  a 
very  strong  one,  the  net  amount  of  cash,  after  allowing  for 
all  liabilities,  amounting  to  over  £170,000.  The  profit  for 
last  month  is  about  £12.C00.  The  results  obtained  during 
the  first  five  months  of  the  current  year  show  a  striking 
improvement  on  the  1914  figuies,  the  total  profit  for  this 
period  being  about  £59,000.  This  gives  a  monthly  average 
of  about  £11,800  as  compared  with  slightly  under  £9,000  per 
month  last  year.  The  better  labour  supply  has  been  largely 
responsible  for  this  highly  gratifying  increase  in  the  monthly 
profits.  This  has  rendered  it  possible  to  utilise  the  full 
capacity  of  the  mill,  with  a  resultant  important  decrease 
in  the  working  costs.  Last  year  they  averaged  24.".  5(/.  per 
ton,  whereas  in  March  last  they  were  as  low  as  21*.  3(/.,  and 
may  even  be  further  reduced,  although  the  adverse  influence 
of  the  War  on  the  cost  of  stores,  &i-.,  must  not  be  overlooked. 
The  ore  reserves  at  the  end  of  1914  showed  a  small  increase 
in  quantity,  value,  and  width  as  compared  with  the  pre- 
ceding year.  During  the  present  year  it  has  been  found 
possible  very  considerably  to  increase  the  amount  of  develop- 
ment work,  and  a  further  increase  is  planned.  Although, 
owing  to  the  inadequate  labour  supply  last  year,  the  Com- 
pany's technical  advisers  have  not  yet  found  themselves  in  a 
position  to  recommend  the  placing  of  the  order  for  the 
enlargement  of  the  plant,  a  good  deal  of  preparatory  work 
has  already  been  undertaken.  You  may  be  sure  the  Com- 
pany will  take  this  step  as  soon  as  possible,  and  you  will 
see  that  your  Consulting  Engineer  considers  it  probable 
that  if  the  labour  supply  is  maintained  this  will  be  done 
during  the  current  year.  A  broad  survey  of  the  position  of 
this  mine  and  its  possibilities  leads  me  to  entertain  most 
liopeful  views  as  to  its  future. 

May  Consolidated  and  Princess  Estate. 

The  May  Consolidatcil  is  still  ( ontinuing  to  find  sufficient 
ore  to  keep  its  mill  employed,  and  is  likely  to  do  so  for 
some  time  to  come.  As  you  know,  the  Company,  in  addi- 
tion to  its  original  property,  holds  28.875  IModderfontein 
Deep  Ijevels  shares,  and  this  is  really  now  the  main  asset 
of  the  Company.  As  the  average  cost  of  its  holding  is  only 
about  31.-'.  5d..  the  profit  on  the  investment  is  a  very  hand- 
some one.  Compared  with  the  preceding  year,  the  results 
achieved  by  the  Princess  Estate  in  1914  reveal  no  striking 
change,  the  total  working  profit  showing  the  small  increase 
of  £2,869.  In  spite  of  this  the  net  liabilities  of  the  Com- 
pany were  reduced  from  £25.946  to  £10.367,  as  considerably 
more  was  written  off  in  lesiwct  of  mine  development  re- 
demption than  was  spent  on  new  development.  The  pro- 
spects of  the  Company  mainly  depend  upon  the  development 
position,  and  I  am  pleased  to  say  that  recently  the  better 
supply  of  labour  has  enabled  more  development  work  to  be 
undertaken.  Efforts  are  l>eing  principally  devoted  to  the 
West  Deep  section,  and  the  indications  alluded  to  in  your 
Consulting  Engineer's  report  continue  to  justify  the  expecta- 
tion that  a  considerable  quantity  of  payable  ore  may  be 
found  there.  Good  values  have  been  obtained  on  both  the 
Main  Reef  and  South  Reef,  and  if  these  continue  the 
prospects  of  the  mine  will  correspondingly  improve. 

Interests  in  Mexico. 

Foreign  mining  properly  in  Mexico  continues  to  be 
respected,  and  I  am  glad  to  say  that  the  plant,  machinery, 
buildings,  and  equipment  at  the  La  Fe  mine  are  all  in 
good  condition.  Pumping  operations  have  been  carried  on 
uninterruptedly  and  economically,  the  total  cost  of  pumping, 
upkeep,  and  all  charges  in  Mexico  having  been  reduced  to 
£500  per  month.  The  resumption  of  milling  operations 
largely  depends  upon  the  restoration  of  regular  railway 
communication  with  the  port  of  Tampico,  where  the  neces- 
sary oil  fuel  is  obtained.  As  soon  as  this  has  become 
reasonably  certain,  it  is  intended  to  restart  the  mill.  Our 
interest  in  the  Kan  Francisco  Mines  of  Mexico  has  been 
fully  dealt  with  in  the  directors'  reiiort.  The  conditions 
at  the  mine  continue  favourable.  The  pilot  plant  has  been 
erected,  and  the  tests  upcm  the  ore  have  commenced. 

As  ymi  will  see  from  the  report,  your  board  was  advised 
that  the  directors  resident  in  Germany  vacated  their  seats 
by  operation  of  law  on  the  outbreak  of  the  European  TVar, 
and  since  that  date  Mr.  Zutraucn  and  your  Chairman,  Mr. 
A.  Brakhan,  have  resigned.  1'  doubt  not  that  I  shall  be 
acting  in  accordance  with  your  wishes  if  I  put  on  record 
your,  as  well  as  the  board's  appreciation  of  the  valuable  ser- 
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vices  londered  hy  these  gciUlcmeii  to  the  Company  ii\  past 
years.  Kiiither.  1  have  plensme  in  aiiiioiUK'tn);  tlial  hy 
rosohitioii  of  Iho  liixiiil  of  dinHlciis  Mr.  Jusepli  'I'einperley, 
n  merchant  and  shipowner  of  liii;h  standing  in  the  City  "I 
London,  has  been  elected  to  the  board  and  appointed  Chair- 
man of  the  Company. 

The  report  and  accounts  were  adopted. 


CROWN  MINES,   LIMITED. 

{liirorihirdtiti    in   tfir    'J'ldn.-^rddi.) 
Thk  nineteenth  annual  meeting  was  held  in  the  lx)ard-rooni. 
Corner  House.  Johannesburg,  on  June  4.  Mr.  Samuel  Evans, 
Chairman  and  Munayiug  Director,  presiding;. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  results  for  last  year,  compared  with 
those  for  1913,  were  : — 

1914.  1915. 

Tons  mined        2,558,668  2,483,622 

Tons  milled       2,287,COO  2,195,600 

Revenue    from  gold    won      ...     £2,975,688        £3,248,132 

Working    expenditure £1,784,059        £1,805,659 

Working  profit  £1,191,629        £1,442,475 

The  revenue  from  outside  sources  totalled  £14,273  in 
1914  and  £7.063  in  1913.  It  is  possible  that  a  comparison 
with  1915  only  may  convey  an  unduly  unfavourable  impres 
sion. 

The  board  and  the  management  fully  realise  that  last 
year's  results  were  below  our  exjjectations.  Compared  with 
the  average  of  the  five  years  since  amalgamation,  the  1914 
profits  show  a  reduction  of  £88.700,  or  7  per  cent.  I  may 
add  that  last  year's  results  were  about  9  per  cent,  below 
the  average  profits  of  the  previous  four  years. 

The  Reduced  Value  of  the  Ore- 
One  of  tho  least  satisfactory  features  of  last  year's  opera- 
tions was  the  low  yield  per  ton  of  the  <ire  mined  from  the 
payable  ore  reserves.  At  the  en<l  of  1915  these  reserves 
were  estimated  to  have  a  value  of  6.82  dwt.  per  ton.  Of  the 
tonnage  treated  in  1914,  79  per  tent,  was  taken  from  the 
reserves.  After  allowing  for  sorting  and  for  the  tonnage 
mined  from  sources  other  than  the  reserves  the  grade  last 
year  should  have  been  about  27.-'.  lOi/..  or  approximately 
Is.  lOil.  more  than  the  yield  per  ton  actually  recovered.  A 
part  of  this  discrepancy,  say  about  lOrf.,  was  due  to  the 
greater  width  of  the  reef  channel.  It  is  difficult,  however, 
to  account  for  the  balance.  As  Mr.  Warriner  points  out,  any 
estimate  of  the  value  of  ore  reserves  can  only  be  looked  on 
as  the  clo.sest  possible  approximation  to  the  correct  figure 
when  making  use  of  all  the  data  available,  and  the  fact  that 
there  is  a  discrepancy  in  any  one  year  does  not  prove  that 
the  estimate  of  the  value  of  the  reserves  as  a  whole  is  wrong. 
In  dealing  with  such  large  areas  no  reliable  conclusions  can 
be  drawn  from  the  results  obtained  in  the  course  of  com- 
paratively short  period.s.  We  have  reason  to  believe  that  the 
variation  between  the  actual  yield  and  the  ore  reserve  valua- 
tion was  abntjrmal,  particularly  in  December  last,  and  in 
January  this  year;  and  this  view  is  confirmed  by  the  better 
results  obtained  in  the  past  three  months,  which  show  an 
improvement  in  the  working  profits  of  about  £25,000  per 
month,  as  compared  with  the  average  monthly  profits  of  the 
last  quarter  of  1914. 

Ten  Million  Tons  Ore  Reserve. 

At  the  end  oT  DecemWr  last  our  ]>ayable  ore  reserves  were 
estimated  at  10.022,000  tons  carrying  6  dwt.  in  gold.  1  think 
the  estimate  wiFl  be  found  to  err,  if  at  all,  on  the  con.ser- 
vative  side,  as  there  is  reason  to  believe  that  at  the  time  it 
was  framed  the  values  in  the  slope  faces  were  abnormally 
low.  The  total  number  of  claims  exhausted  during  1914  was 
28,  and  we  had  left  on  January  1  last  1,840  intact  veef- 
bearing  claims.  It  will  interest  you  to  note  that  our  output 
last  year,  £2,975,687,  was  equal  to  8.72  per  cent,  of  the  gold 
output  of  the  Rand,  5.23  per  cent,  of  the  gold  output  of  the 
British  Empire,  and  3.26  per  cent,  of  the  total  gold  output 
of  the  world.  In  the  past  three  months  the  value  of  our 
output  has  averaged  £277.500  per  month,  or  at  the  rate  of 
£3,330.000  per  annum.  We  paid  the  Government  last  year 
by  way  of  profits  tax,  mynpacht  dues,  half-claim  licences, 
and  native  pass  fees  a  total  of  £150,633,  which  is  equal  to 
Is.  \.ld.  per  ton  milled,  or  13.9  per  cent,  of  our  issued 
capital.  We  also  contributed  to  the  miners'  j)hthisis  com- 
pensation and  insurance  funds  £48,499,  or  5.1(/.  ])er  ton 
milled. 

Effect  of  the  War. 

The  sudden  outbreak  of  the  War  in  Europe  at  tho 
beginning  of  August  last  created  a  very  grave  problem  for 
those  responsible  for  the  management  of  these  mines,  and  I 
think  our  shareholders  have  every  reason  to  be  grateful  to 
the  Governments  of  Great  Britain  and  of  the  Union  of  South 
Africa  for  the  prompt  arrangements  which  were  made,  and 
which  have  enabled  the  mines  of  the  Rand  to  be  worked 
without  any  serious  dislocation.  In  the  ten  months  that 
have  elapsed  since  the  declaration  of  war  the  Crown  Jlines 
and  the  Rand  as  a  whole  have  mined  and  milled  3.  larger 
tonnage  than  in  any  previous  ten  months  in  our  history. 
For  the  time  being  we  have  to  face  a  much  heavier  taxa- 
tion.    White  labour  is  less  efficient,  as  227  of  our  men,  includ- 


ing some  of  our  best  and  most  experienced  workmen,  have 
jonied  the  Forces, 

Current  Year's  Results. 

Before  concluding  I  wi.^h  to  nfcr  lirielly  to  the  results 
achieved  since  the  end  of  1914.  'i'he  profit  "for  January  was 
disappointing,  and  I  think  we  are  justified  in  considering 
the  results  of  that  month  as  Winy  abnormally  low.  Since  the 
end  of  January  the  monthly  profits  have  shown  an  improve- 
ment on  those  of  the  corresponding  [leriod  of  last  year.  Tho 
.May  results  were,  tons  niille<l.  220.000;  value  of  yield, 
£285,752:  working  profit,  £117,674.  Had  we  been  woVking 
last  month  on  the  same  conditions  as  in  the  corresponding 
month  of  1914  we  should  have  had  a.  total  profit  of  alxjut 
£129,000.  There  were  extra  costs  last  month  compared  with 
May  1914  .imounting  to  over  £11,000,  due  to  additions  to  the 
charges  in  connection  with  the  realisation  of  gold,  p.ayments 
to  tho  dependents  of  men  on  active  service,  the  higher  price 
of  stores,  additional  contribution^  nnder  the  Miners'  I'hthisis 
Act,  and  increased  development.  During  the  (juarter  ending 
hist  month  we  earned  an  average  monthly  profit  of  £113,000, 
as  compared  with  £103,000  during  the  corresponding  quarter 
of  1914,  and  we  have  every  reason  to  expect  th.it  the  im- 
lirovemcut  w^ill  continue,  provided  we  are  not  disappointed  in 
our  labour  supply.  We  have  recently  made  certain  altera- 
tions and  additions  to  our  slimes  plant,  which  should  add 
about  10,000  tons  to  the  capacity  of  our  reduction  plants 
and  bring  the  total  capacity  up'  to  over  240,000  tons  per 
motith. 

The  amount  of  the  interim  dividend  to  be  declared  for 
this  half-year  has  not  yet  been  decided  upon  by  the  board. 
1  gather,  however,  that  the  feeling  of  some  of  the  larger 
shareholders  is  that  it  woul<l  bo  a  sound  policy  not  to  raise 
the  dividend  until  we  have  wiped  out  the  Company's 
indebtedness  over  and  above  the  unredeemed  balance  of  tho 
Debenture  issue.  As  you  will  see  from  the  accounts  we 
had  at  tho  end  of  last  year  a  net  cash  liability  of  £111.457. 
By  declaring  a  dividend  of  35  per  cent,  for  the  first  half  of 
this  year  we  shall  substantially  reduce  this  liability,  and  plaie 
the  Comp.any  in  a  very  sound  position  and  free  to  distribute 
a  larger  dividend  in  the  second  half  of  the  ye.ar. 

Mr.  Schumacher  seconded  the  motion. 


GELDENHUIS    DEEP,  LIMITED. 

(Incurpuratcd  ui  tin  Ti(i/ixLacil.) 
The  twentieth  ordinary  general  meeting  was  held  on 
June  9  in  the  Corner  House,  Johannesburg.  There  were 
present  Me.ssrs.  E.  A.  W'allers  (Chairman),  R.  W.  Schumacher. 
H.  C.  Boyd,  C.  Jleintjes,  R.  M.  Connolly,  F.  Raleigh, 
B.  H.  Davis,  V.  J.  Ronketti,  Comte  C.  F".  de  Ferrieres, 
S.  M.  Nelson,  M.  Honnet,  A.  J.  Wright,  F.  H.  Barry, 
H.  J.  JlcCormick,  and  S.  C.  Steil.  There  were  repre.sented 
354,916  shares  out  of  a  total  issue  of  585,753. 

The  Chairman  said  :  Gentlemen, — I  can  be  quite  brief  in 
reviewing  the  results  of  your  Company  obtained  during  last 
year,  because  the  directors'  report  and  accounts  have  been 
in  your  possession  for  some  time  and  will,  I  hope,  J;iave 
given  you  a  fairly  complete  picture.  The  net  profit  for  the 
year  amounte*!  to  £130,552,  and  together  with  certain  other 
small  credit  items  and  the  balance  brought  forward  from 
the  previous  year  of  £127,422  we  had  available  on  appropria- 
tion aciount  altogether  the  sum  of  £262,695.  We  jiaid 
our  Government  taxes  and  distributed  dividends  of  altogether 
183  per  cent.,  or  approximately  £110.000.  which  is  a  rather 
better  distribution  than  for  1913,  and  we  have  carried 
forw-ard  an  unappropriated  balance  <if  £148,712,  in  which  is 
included  certain  cash  assets  and  actual  liquid  cash,  after 
allowing  for  all  liabilities,  amounting  to  £95,200.  That  is 
quite  a  good  cash  position. 

Reduction  in  Costs. 

The  native  labour  position  during  some  portion  of  the 
year  was  not  as  good  as  we  could  have  wished,  and  the 
tonnage  milled  was  some  53,000  tons  less  than  the  quantity 
handled  during  1913.  A  gratifying  reduction  in  working 
costs  just  about  balanced  a  reduction  in  yield,  and  your 
profit  per  ton  was  almost  the  same  as  that  obtained  during 
the  previous  year.  You  will  realise  that  this  mine  can  never 
become  a  very  cheap  one  to  operate,  because  not  only  is  the 
development— which,  as  you  are  aware,  is  charged  to  working 
costs — expensive  for  the  results  obtained,  but  the  equipment 
is  one  of  the  oldest  on  the  Rand  and  has  become  rather  costly 
to  maintain  in  working  order.  The  reduction  in  costs  in 
recent  times  is,  however,  very  encouraging,  and  we  have 
reason  to  think  that  a  further  reduction  is  possible. 

Development  Results. 

As  regards  the  development  operations  during  la.st  year, 
you  will  have  seen  that  very  active  work  was  carried  on  and 
that  a  total  footage  of  approximately  24,000  feet  was  effected, 
but  the  results  obtained  in  the  shape  of  payable  ore  from 
these  extensive  operations  were  not,  I  regret  to  say,  any 
more  favourable  than  was  the  case  during  1913,  and  which 
were  referred  to  at  the  last  annual  meeting.  The  payable 
ore  developed,  however,  very  nearly  kept  pace  with  miring 
operations ;  your  ore  reserves  of  1,613,000  tons  are  only 
some  56,000  tons  less  than  indicated  in  the  previous  year, 
and  the  value  of  6.4  dwt.  per  ton  remains  the  .same.  In  the 
eastern  .section  of  the  mine  the  development  is  almost  com- 
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■western  re'ction,  a,Kl  it  i.  in  tins  locality  that  a  d>sappo,nt^ 
rnWvow  percentage  of  ,,ayal,ility  has  been  met  with  m 
he  vaCs  disclosed,  both  by  the  extensive  work  earned  out 
\  si  vea r  and  the  work  performed  sin.e  the  beginning  ot  this 
ye  r.^  t  hould  not  he  overlooked  that  as  a  result  of  our 
i^'tive  operations  the  development  of  yonr  '".;"«>«■.> 
rapidly  approaching  completion  and  the  t""''  ;;^;;'l-  .^J/;^'''  ,; 
eome  when  the  heavy  expenditnre  ..ow  being  ■"_">'«'  i^ 
this  development  work,  which  in  fact  ^'"''■"■'^'''l,  /f  ;°^ 
during  last  year,  will  cease  and  your  profits  show  a  sub 
staiitial    improvement. 

This  Year's  Profits. 
As  regards  the  monthly  profits  obtained  so  far  during 
this  yea;,  we  have  average<l  £9,475  per  month  and  we 
anticipate  that  with  normal  conditions  we  shall  main  a. 
that  nite  of  profit  without  any  difficuly  Un-  h«  >■«■"- '"^^ 
of  the  current  year.  It  is  a  htt  e  early  as  yet  '"  -^'ly  :''h^t 
the  dividend  for  the  current  halt -year  will  l>e,  b 't  a  far 
as  present  results  go  a  distribution  of  10  per  cent,  foi  the 
six 'months  is  indicated.  As  you  know,  there  have  bee 
certain  disabilities  regarding  the  operations  of  you.  C"nip^  y 
owing  to  the  War,  in  the  shape  of  ...creased  cost  o  nnimg 
suppHes,  and  a  certain  amount  of  d.sorga.i.sation  that 
temporarily  occurred  as  a  result  of  the  considerable  number 
of  the  employees  of  the  Company  who  are  serv.ng  in  t.e.nian 
South-We.st  Africa.  O.ii  the  whole,  however,  we  have  been 
ext.-aordinarilv  fortunate,  and  the  work.ng  facilities  we  have 
received  from"  the  Government,  and  the  loyal  s^upport  froin 
employees  who  wished  to  serve  at  the  Front,  but  have  real.sed 
that  not  all  could  go,  have  enabled  us  to  effect  results  which, 
in  the  circumstances,  you  will  readily  agree  are  very  satis- 
factory. There  is  some  increase<l  taxation  for  us  to  bear 
tempo"rarilv.  and  in  this  connectio.i,  I  would  add  that  the 
special  war  lew  of  £500,000  upo..  the  industry  will  mean. 
as  far  as  we  are  co.icerned.  an  ;wlditioiial  tax  for  this  year 
equivalent  to  approximately  half  that  which  is  payable  under 
the  oidinaiy   profits   tax  assessment.  i      u      i       c 

The  management  of  your  mine  remairs  m  the  banc  s  ot 
Mr  Edgar  Pam,  under  the  guidance  of  your  Consulting 
Engineer  yU.  E.  H.  Clifford,  and  to  them  and  to  all  the 
men  who  work  with  them  your  thanks  are  due  for  Inya  and 
efficient  service.  I  now  beg  to  move  the  «<'"[*'""  o'*,"/ 
reports  and  accounts  for  the  vear  ended  December  il  191't. 
Mr  Connolly  seconded,  and  the  motion  was  carried. 
The  appointment  of  Mr.  C.  Dister  to  the  directorate  was 
confirmed,  and  Messrs.  C.  Meintjes  and  K.  M.  Connolly 
were  re-elected.  The  auditors,  Messrs.  C.  L.  Andersson  anc 
Company  and  A.  Aiken  and  Carter,  were  reappointed,  and 
the  meeting  terminated. 


WEST  RAND  CONSOLIDATED  MINES,  LIMITED. 

[Incoijinialrd    in    thi     'I' ninfrmil.) 
The  annual   meeting  was   held    in   Johannesburg  on  June   3, 
Sir  George  Albu  (Chairman)  of  the  Company)  presiding. 

The   Chairman,   in  movi..g  the   iwlojitio..   of   the  directors' 
report  and  statement  of   accounts,  said  :   Althou^'h  the  gross 
profit  for  the  past  year  ot  £78,384  appears  to  compare  .some- 
what  unfavourably"  with   the   earnings   of    £109,208    for    the 
previous   twelve  months,  an   investigation  of   the  accounts  m 
detail  shows    that    the    results   of   mining  operations   for   the 
latter    period    are    more    satisfactory    than   the    final    figures 
at  fiist  indicate.     The  main   reason   for   the   decreased  profit 
is    the   lower  average    value    of    the  ore   mined   and    treated, 
and   this,   as   pointed  out  in  the  report   of  your  directors,   is 
the    .'esult    of  a    deliberate   policy    having   for   its  object    the 
restriction  of  the  grade  to   a  yiefd    if   anything  rather  under 
than   over   the  recoverv    value  indicated    by   the  ore  reserves 
as   a    whole.      It   is,   l"  think,   obvious  that  in  opening   up   a 
huge  property   such  as   the  West   Rand   Consolidated  mine  a 
I  onsiderable  "tonnage   of    ore  must    be    developed    which,    al- 
though admitting  of  treatment  at  a  profit,  is  of  medium  g.-ade 
con.[)ared    with    other    .stretches  of    .-eef   in   the    nii.ie.      Also 
that  the  larger  the  scale  of  mining  operatimis  the  less  facility 
for  selective  mining,  such  as  is  possible  and  scjn.etimes  neees- 
.sary   on  smaller   prope.-ties.     The  yield    of   28.--.   b<l.   per   ton 
obtained   in  the    p.-evious  year    is  a   figure   which   we  tva.mot 
expect  to    maintain   when    crushing    on   the   considerably    in- 
creased scale   which   we  hone   to  reach    in   the   comparatively 
near     future — unless,     of     coui-se,     subsecjuent     development 
should  disclose  appreciably   higher   values  generally  on  Main 
Reef  than    we  have  met   with    ui)  to   the  present.      For   these 
reasons  we  decided   to   curtail  the   grade   of  the   ore  sent   to 
the  mill   to  am  average  recovery  of   about  24.-'.    per  ton.      In 
this  connection  I  may  say  that  we  were  also  influenced  by  the 
.eduction  of  working  expenditure   which  was  being  effected  ; 
the  costs  for  last  year  (including  our  pro  rain  C'ontribution  to 
the   Chamber   of   Mines'   donation  of   £30,000    to    the   Uniott 
Government  for  the  provision  of  a   hospit.al  ship,  &c.),  w-ere 
19.<.  Ihl.  per  to..,  as  compared  with  22,".  9(/.  for  the  previous 
period. 


Before  passing  on  from  the  accounts  to  other  matters  of 
interest  in  connection  with  your  Company,  I  may  point  out 
that  the  gross  j.rofit  for  the  past  year  was  sufficie.it,  after 
providing  for  Debenture  interest,  Government  taxes,  and 
miners'  phthisis  compensation!  asse.ssments,  to  leave  a  balance 
of  £36,544  of  unapjiropriated  profit.  This  more  than  coveis 
the  capital  expenditure  during  the  year  of  £31,971  on  differ- 
e.it  items  of  .nine  erjuipmeiit  and  development.  On  the 
other  hand,  it  must  be  borne  in  mind  that  we  did  not  require 
to  draw  the  annual  amount  cjf  £25,000  of  Debentures  falling 
due  for  .-ede.nption  in  September  1914,  as  these  had  been 
purc'hased  at  a  discount  by  your  board  in  the  open  market 
during  the  previous  financial  year,  .so  that  the  actual  financial 
position  was  pi'actically  the  same  at  December  31  last  as  at 
the  end  of  1913. 

Development  of  the  Uine. 

Dealing  next  with  the  development  of  the  mine,  good 
progress  has  been  made  in  blocking  out  the  large  extent  of 
ground  lying  between  the  3rd  and  6th  levels  west  from  the 
west  shaft.  In  my  remarks  at  the  jirevious  annual  meeting 
I  referi'ed  to  the  boiehole  which  haci  located  the  Main  Reef 
at  the  horizon  of  the  12th  level  in  this  shaft.  Later  in  the 
year  a  cross-cut  from  the  shaft  cut  the  reef  at  a  distance  of 
440  ieei  to  the  north,  and  driving  has  co.itinued  almost  un- 
interruptedly since.  iSubseqnent  to  the  close  of  the  year 
the  reef  has  been  also  intersected  at  the  horizon  of  the  14th 
level  by  means  of  a  coss-cut  from  the  shaft.  The  footage 
driven  and  sampled  on  these  two  levels  to  date  is  as  follows  : 
12th  level  drives  (east  and  west),  270  feet  giving  an  average 
value  of  6.7  dwt.  over  49  inclies :  14th  level  drives  (east  and 
west)  160  feet  giving  an  average  value  of  5.8  dwt.  over 
48  inches,  or  a  total  of  430  feet  samjiled,  averaging  6.4  dwt. 
over  49  inches. 

East  Shaft  Section. 

You  will  jiossibly  remember  that  during  1913  this  section 
was  closed  clow  n  tempcjrarily,  rhiefly  on  account  of  the  scarcity 
of  labour  then  prevailing.  In  .March  1914,  with  an  improve- 
ment in  the  supply  of  native.^,  stoping  operatio.is  wei'e  re- 
commenced on  a  limited  scale,  but  development  work  was 
i-estricted  to  the  driving  of  the  12th  level  west,  which  is 
projected  to  eventually  join  uj)  with  the  12th  level  east 
drive  fi'oni  the  west  shaft,  and  so  form  a  connection  between 
these  two  miin  sections  of  the  property.  Since  the  close  of 
the  year,  however,  an  i.nportaiit  deal  has  been  carried  through 
by  us  which  will  have  the  ix*iilt  of  enlarging  the  scope  of 
developme.it  operations  in  the  east  shaft  section.  At  the  sale 
Viy  public  auction  in  March  last  of  the  property  and  assets 
of  the  Ijancaster  West  Gold  .Mining  Company  we  purchased 
437  clahns  of  the  mi.iing  area  of  that  Company  for  a  total 
amount  of  £5,500.  The  result  of  the  pui'chase  is  that  for  an 
outlay  of  only  £5,500  we  have  acquired  some  110  Main  Reef 
mining  claims,  in  which  about  157,000  tons  of  payable  oi-e 
are  already  developed,  and  which,  of  course,  will,  in  addition, 
yield  a  ve.'y  considerable  further  tonnage  of  i-ock  at  present 
undeveloped.  I  .nay  say  that  the  10th  level  east  drive, 
which  is  ..ow  only  a  few  feet  from  the  grou.id  rece.itly  pur- 
chased, shows  a  value  of  from  7  to  7^  dwt.  over  stoping 
width  for   the  last  footage  driven. 

Rand  Shaft,  Battery  Reel. 

The  fact  that,  out  cjf  a  tot:il  development  footage  of 
13,965  feet  effected  during  the  past  year  i.i  the  property  as  a 
whole,  8,990  feet  were  cut  i.i  the  Rand  shaft  section,  clearly 
demonstrates  the  energetic  prosecution  of  the  work  involved 
in  opening  up  the  Battery  reef  on  your  .ni.ie.  That  our  efforts 
in  prospecting  and  opening  up  this  auxiliary  reef  have  been 
amply  rewarded  is  evident  when  I  inform  you  that  at  the 
closeof  the  past  year  the  payable  ore  reserves  in  the  Hand 
shaft  amounted  to  528,000  tons  of  fully  developed  o.-e,  of  an 
average  value  of  7.7  (Iwt.  over  43  in'ches,  and  147,000  tons 
of  partially  developed  rock,  for  which  a  similar  value  is 
indicated. 

Ore  Reserves  and  Increase  ol  Milling  Capacity. 

The  ore  reserves  position  at  December  31  last  was  as 
follows  : 

Fully  developed  payable.  1.453,000  tons  of  an  average 
mine  value  of   605  dwt.  ovei   49   inches. 

Partly  developed  payable,  340,000  tons  of  an  average  esti- 
mated value  of  i  dwt.  per  ton. 

Fully  and  partly  developed  ore  (for  which  a  definite  value 
cannot  at  present  be  given,  but  which  is  expected  to  yield  a 
considerable  proportion   of    payable  ore).   412.000  tons. 

These  figui-es  reflect  a  steady  increase,  and  in  view  of  the 
satisfactorv  develcqiments  i.i  the  west  .shaft,  and  the  facilities 
afforded  by  the  .ec'eilt  acquisition  of  the  Lancaster  West 
claims  for  opening  up  ground  f.'om  the  east  .shaft,  there 
appeai-s  to  be  good  reason  to  hope  that  the  position  at  the 
end  of  this  year  will  be  such  as  to  warrant  ordering  the 
necessarv  pla"nt  to  bring  the  milling  equipment  up  to  a 
capacity"  of  45,000  tons  per  month,  representing  the  first 
stage   of  our   projected  expansion  of  operaticms. 

The  motion  for  the  adoption  of  the  report  and  accounts 
was  carried,  the  retiring  directors  re-elected,  and  the  auditors 
reap|iointed. 
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ROODEPOORT   UNITED  MAIN   REEF    GOLD   MINING 
COMPANY.  LIMITED. 

^//l(■|>^J...'.I.^l/   III    l/ti    J'liui.'ilKll.) 

TiiK  annuiil  meeting   Wiis  held   in  Jolmnnesburg  on  Jmic  3, 
Sir  George  Albu  presidiiii;. 

The  Chainiiiiii.  in  niuving  the  adoption  of  tlie  report  and 
accounts,  said  :  1  rcgr.t  that  the  results  from  mining  opera- 
tions for  the  past  year  show  no  maleiial  improvement  as 
citmpared  with  those" for  the  preceding  twelve  months.  Work- 
ing costs  at  16.«.  11(/.  per  ton  reflect  a  diminution  of  Is.  Irf. 
per  ton.  but,  on  the  otiier  hand,  the  yield  of  17.«.  8(/.  per  ton 
shows  a  decrease  in  value  to  au  almost  corresponding  e.\tent. 
Consequently  the  gross  profit  (including  sundry  revenue)  of 
£16.187  for  the  past  year  was  in.sutticieni  to  meet  the  charges 
for  intere.st  and  miners'  phthisis  compensation,  amounting 
together  to  £22,139.  with  the  result  that  a  net  lo.ss  of  £5,952 
is  carrie<l  to  the  balance  sheet.  Your  Company's  debt  to  the 
lieneral  Mining  and  Finance  Corporation.  Limited,  has  been 
increased  during  the  year  by  £35.532  to  a  total  amount  of 
£294.782.  This  does  not,  however,  mean  that  the  Company's 
liabilities  as  a  whole  have  increaiied  to  that  e.xtent.  as  at  the 
end  of  1913  there  was  owing  on  bills  payable  £18,000.  whereas 
nothing  was  outstanding  under  this  head  at  December  31  last. 
The  real  increase  in  the  Company's  iiulebtcdncss  was  there- 
fore £17,532,  which  is  represented  by  the  loss  of  £5,952 
alroiidy  mentioned,  capital  expenditure  during  the  year  of 
£7.298  under  the  heading  of  mine  equipment  and  develop- 
ment, and  a  balance  of  £4,283,  which  is  accounted  for  by  the 
additional  amount  of  fash  assets  shown  in  the  balance  sheet 
at  December  31  last  as  compared  with  those  at  the  close  of 
the  previous  year. 

Ore  Reserves. 

As  regards  the  change  of  mining  polity,  introduced  in 
June  1914,  of  milling  a  larger  toiniage  by  means  of  mining 
a  greater  percentage  of  Main  Reef,  its  justification  is  amply 
demonstrated  by  the  fact  that,  whereas  for  the  first  five 
months  of  the  year  the  gross  profit  amounted  to  only  £2,400, 
the  earnings  for  the  succeeding  seven  months  were  approxi- 
mately £13.700.  The  effect  of  cru.shing  the  increased  quan- 
tity of  Main  Reef,  which  is  of  a  lower  average  grade  than 
South  Reef,  has  been  to  reduce  the  recovery  value  of  the  ore 
milled  as  a  whole  to  a  figure  which  represents  the  lowest 
yield  for  any  year  in  the  history  of  your  Company,  but,  not- 
with.standing  this  aspect,  it  is  doubtful  whether  the  milling 
of  a  larger  percentage  of  South  Reef  would  have  given  as 
good  results,  as  in  that  event  it  would  have  been  impossible 
to  maintain  anything  like  the  same  total  tonnage,  and  the 
working  costs  would,  therefore,  have  been  appreciably  higher 
per  ton  treated.  Apart  from  this,  the  ore  reserves  on  South 
Reef  would  have  been  considerably  depleted.  The  position  of 
the  ore  reserves,  as  a  matter  of  fact,  shows  a  decided 
improvement,  as,  according  to  your  Jlanager's  estimates,  the 
fully  developed  payable  ore  has  increased  by  approximately 
227,000  tons,  and  the  fully  and  partially  developed  "  probably 
pavablc  "  ore  is  al.so  well  in  excess  of  the  figures  given  at 
the  end  of  1913. 

An  Encouraging  Featare. 
While  on  the  subject  of  the  past  year's  development  work 
I  may  add,  as  a  matter  of  some  importance  and  interest,  that 
there  now  appears  to  be  little  doubt  tliat  we  have  previously 
over-estimated  the  amount  of  barren  ground  in  the  area 
lying  between  the  Kimberley  main  and  Kimberley  east 
shafts.  You  will  perhaps  remember  that  a  considerable 
portion  of  this  area  was  supposed  to  be  occupied  by  a 
dyke  coursing  a  little  east  of  south.  A  big  displacement  of 
reef  undoubtedly  occurs  behind  the  two  shafts,  but  there  is 
now  reason  to  think  that  this  displacement  is  due  to  faulting, 
and  not  to  dyke  intrusion,  and  that  in  the  lower  levels,  at 
all  events,  reef  will  be  found  to  be  contained  in  most  of  the 
ground.  It  is  also  encouraging  to  note  that  the  last  70  feet 
of  sinking  effected  in  the  Kimberley  main  shaft  passed 
through  regular  formation,  thus  indicating  more  .settled  con- 
ditions in  the  lower  portion  of  the  mine.  I  referred,  at  the 
previous  annual  meeting,  to  the  far-reaching  influence  which 
even  a  moderate  improvement  in  the  general  value  of  the 
ore  to  be  developed  in  the  lower  levels  might  have  on  the 
prospects  of  the  mine,  and  the  absence  of  disturbed  formation 
in  the  shaft,  which  I  have  just  mentioned,  is  in  itself  an 
encouraging  feature.  In  this  connection  I  may  say  that  the 
last  145  feet  driven  and  sampled  on  the  18th  level.  South  Reef 
(the  lowest  drive  in  the  mine  at  present),  gives  an  average 
value  of  10  dwt..  calculated  over  a  stoping  width  of  42  inches. 
The  report  of  your  Manager  refers  in  considerable  detail  to 
the  energeti,c  prospecting  and  development  work  which  has 
been  carried  on,  particularly  in  the  old  United  sections  of 
the  mine,  during  the  year  under  review.  You  will  notice  that 
the  result  of  these  operations  has  been  to  show  that  there 
is  a  very  large  tonnage  indeed  of  ore,  mostly  Main  Reef,  but 
a  certain  quantity  also  of  South  Reef,  still  remaining  in  that 
portion  of  the  property — apart,  of  course,  from  the  still  larger 
intact  areas  in  the  Kimberley  Roodepoort  sections.  Your 
Manager  is  confident  that  these  blocks  contain  a  considerable 
percentage  of  payable  rock,  which  he  intends  to  .stope  in  due 
course;  the  "Main  Reef  in  this  ground,  where  payable,  will 


probably  not  average  more  than  about  5  dwt.  per  ton,  but 
should  yield  a  pi-ofit  at  that  value.  As  regard  No.  2  shaft 
and  No.  3  section  of  the  old  Roodepoort  United  mine,  to  the 
reopening  of  which  I  referred  at  the  last  annual  meeting,  the 
values  on  Main  Reef  have  so  far  not  come  up  to  our  hopes, 
though,  on  the  other  hand,  small  blocks  of  South  Reef  of 
distinctly  payable  value  have  been  discovered  in  wliat  wag 
previously  regarded  as  stoped-out  or  barren  ground.  From 
these  remarks  you  will  gather  that  unless  and  until  the  lower 
levels  of  the  Kimberley  R<)o<iepoort  sections  shall  result  in 
opening  up  better  values  on  South  Reef,  the  mine  must  be 
regarded  as  a  low-grade  proposition,  which  can  only  be 
expected  to  yield  material  profits  by  crushing  on  a  large 
scale.  With  this  possibility  in  view  we  are  endeavouring  to 
increase  the  scale  of  milling  operations.  The  crushing  plant 
has  a  capacity  of  approximately  60.000  tons  per  month,  but 
the  cyanide  works  as  at  present  in.stalled  can  only  deal 
with  about  40.000  tons  monthly.  It  is  therefore  our  aim 
to  gradually  increa.se  the  tonnage  treated  to  the  latter  figure 
by  the  inclusion  of  a  larger  percentage  of  Main  Reef  ore. 
Possibly  some  shareholders  m.iy  take  the  view  that  we  are 
exhausting  the  ore  contents  of  the  mine  to  no  purpose, 
having  regard  to  the  small  profits  being  eiirned.  It  must  bo 
borne  in  mind,  however,  that  a  very  considerable  proportion 
of  the  Main  Reef  sent  to  the  mill  is  of  low  grade,  which  can 
only  be  profitably  tre.ited  if  working  costs  per  ton  are  also 
correspondingly  low,  and  this  can  only  be  accomplished  by 
crushing  on  a  large  scale. 

The     motion     was     adopted     unanimously,     the    retiring 
directors   re-elected,   and   auditors   reappointed. 


WALLIS  COMPANY,  LIMITED. 

Improvement  in  Values.— Reef  Cut  on  Third  Level. 
The  fifth  ordinary   general  meeting  of  the  Wallis  Company, 
Limited,    was    held   on   June    28    at    Winchester   House,   Old 
Broad    Street,    E.C.,   Mr.   Bernard  W.   Moore  (Chairman   of 
the  Company)  presiding. 

The  Secretary  (Mr.  J.  H.  Jefferys,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  eaid  :  Before  proceeding  to  the  business 
of  the  meeting  I  would  mention  that  Mr.  H.  G.  Payne  and 
Mr.  A.  C.  T.  Veasey,  whom  you  will  miss  from  this  side 
of  the  table  to-day,  are  away  on  active  service,  the  board 
having  granted  them  leave  of  absence.  Mr.  Payne  is  a 
lieutenant  in  the  Army  Service  Corps,  and  Mr.  Veasey  is 
a  major  in  the  9th  Batt.  Hampshire  Regt.  Mr.  Veasey 
has,  under  the  provision  of  the  articles  of  association,  ap- 
pointed Mr.  V.  W.  Worsdale  as  his  alternate,  and  as  regards 
Mr.  Payne,  who  is  in  France,  we  are  able  to  communic-ate 
with  him  and  get  a  reply  in  a  short  time,  so  that  we  still 
have  the  benefit  of  his  advice  on  all  technical  matters,  which 
is  of  great  assistance  to  us.  The  report  and  accounts  for 
the  year  1914  have  been  in  .shareholders'  hands  for  more 
than  a  week,  and  I  presume  it  will  be  your  pleasure  that 
we  take  them  as  read.  With  reference  to  the  accounts,  turn- 
ing to  the  assets  side  of  the  balance  sheet,  you  will  observe 
that  the  item  "Property  account"  remains  at  the  sarne 
figure  as  last  year.  The  figure  for  general  expenditure  in 
West  Africa  and  London  has  increased  by  £6,440  3''.  5rf., 
being  the  amount  for  the  vear  1914,  which  compares  with 
previous  vears  as  follows  :— 1910.  £14.774  19-.  3'/.  ;  1911, 
£18.823  2.?.  6rf.  ;  1912,  £11.893  16'.  6(/.  :  and  1913, 
£9,104  17.«.  8f/.  There  is  included  in  the  1914  figure  the 
sum  of  £614  17.«.  2(1.  for  amount  written  off  for  depreciation 
and  wear  and  tear  of  plant  and  machinery,  buildings,  stores, 
&c..  the  actual  general  expenditure  for  that  year  being, 
therefore,  £5,825  6.--.  3(/.  The  next  three  items  have  not 
altered  since  last  year.  The  remaining  ones  on  the  same 
side  speak  for  themselves,  and  require  no  explanation. 

TTncalled  Capital  Reserve. 

On  the  other  side  of  the  lialance  sheet,  it  will  be  seen, 
on  ccmiparing  the  figures  with  those  of  the  previous  year, 
that  the  sum  of  1-'.  6rf.  on  account  of  capital  and  U.  M.  on 
account  of  premium  wa.s  called  up  during  the  year  1914 
on  the  50,000  shares  which  were  issued  at  £1  premium. 
I  may  also  mention  that  a  further  call  on  the  same  shares 
of  6(/".  on  account  of  capital  and  6(/.  on  account  of  premium 
was  made  on  March  1  last,  so  tliat  those  50,000  shares  are 
now  called  up  to  the  extent  of  9.--.  6rf.  on  account  of  capital 
and  9---.  M.  on  account  of  premium,  leaving  a  balance  not 
yet  called  up  of  21.'.  per  share — namely.  10--.  6rf.  on  account 
of  capital  and  lO-".  6(7.  on  account  of  premium.  At  the  extra- 
ordinary general  meeting  held  on  February  10,  1914,  the 
expenditure  of  a  further  sum  of  £15,000  was  authorised, 
and  of  this  £10,000  has  been  called  up.  Alxiut  £1,500  is 
estimated  to  be  unexpended,  and  this  is  expected  to  suffice 
for  operations  up  to  the  end  of  August  next,  and  perhaps 
a  little  beyond.  There  will  then  be  the  further  amount  of 
£5.000  to  be  called  up  to  make  up  the  £15.000  just  referred 
to.  When  that  is  expended  the  amount  of  uncalled  capital 
available  will  be  £47,500,  which  works  out  at  about  5.-'.  6rf. 
per  share  on  the  whole  issued  capital.  Jlr.  John  Macfarlane's 
report  will  have  given  you  information  concerning  the  work 
done,    which  work  has  been   entirely  on  the  lines  set   forth 
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at  the  meeting  of  February  10,  1914.  In  the  opinion  of 
the  directore,  the  results  amply  justify  the  policy  which 
was  adopted  by  the  shareholders  on  the  recommendation  of 
the  board.  I  would  call  your  attention  in  particiJar  to  the 
highly  satisfactory  showing  in  the  west  drive,  and  the  No.  1 
winze  at  the  No.  2  level  at  shaft  No.  2,  and.  as  regards 
the  No.  3  level,  althoug'h  the  reef  had  not  then  been  en- 
countered, you  will  have  seen  from  the  copy  of  cable  accom- 
l)anying  the  report  that  ^Ir.  Macfarlanes  e.xpectation  of 
cutting  the  reef  ha.s  been  realised. 

Width  and  Values. 

You  will  also  have  noticed  from  tlic  Manager's  report 
the  e.xtent  to  which  the  values  have  improved  in  the  west 
drive  at  the  No.  2  level,  there  being  9.89  dwt.  over  55.34 
inches  for  265  feet,  as  agaiiist  8.9  dwt.  over  55.9  inches  for 
210  feet.  Further,  you  will  observe  that  cross-cuts  were  put 
in  at  10  ieet  intervals,  and  that  the  average  value  of  five 
iross-cuts  from  215  feet  to  265  feet  was  10.19  dwt.  over  117.2 
inches.  So  soon  as  the  development  of  the  mine  justifies 
it  we  shall  take  the  opportunity  of  publishing  a  plan  of 
the  workings,  and  when  anything  of  special  interest  occurs 
an  interim  report  will  be  issued.  The  directors  are  exercising 
every  care  so  that  the  money  shall  be  spent  as  economically 
as  possible.  The  JIanager,  who  you  will  have  noticed  from 
the  directors'  report  came  home  for  a  short  rest  after  being 
on  the  property  for  about  a  year,  left  again  for  the  Coast 
on  May  8,  and  arrived  at  the  mine  on  tlie  29th  of  the  same 
month.  In  conclusion,  I  think  it  well  to  call  your  attention 
to  the  satisfactory  contents  of  the  cable  to  which  I  referred 
just  now.  You  will  have  observed  the  Manager  states  that 
the  reef  has  been  cut  in  the  cross-cut  on  the  .3rd  level 
at  the  No.  2  shaft,  that  the  hanging-wall  has  not  yet  been 
reache<I,  and  that  the  present  width  is  3  feet,  with  a  value 
of  U  dwt.  to  the  ton.  The  board  considers  it  highly  satis- 
factory that  the  reef  has  been  met  in  the  3rd  level.  I  beg 
formally  to  move,  "That  the  directors'  report  and  accounts 
for  the  year  1914,  presented  to  this  meeting,  be  and  the  same 
are  hereby  received  and  adopted."  I  will  ask  Mr.  Lynch  to 
second  the  resolution,  and  then,  if  any  shareholder  has  any 
(juestioiis  to  ask,  I  shall  be  pleased  to  answer  them. 

Mr.  W.  H.  Lynch  .seconded  the  resolution,  which  was 
carried   unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  R.  J. 
Frecheville,  the  retiring  directors  (.Mr.  A.  C'.  T.  Veascy 
and  Mr.  A.  H.  Young)  were  re-elected,  and  the  auditors 
(Messrs.  Evans,  Fripp,  Deed  and  Co.)  were  reappointed  on 
the  motion  of  ilr.  J.  S.  Wetzlar,  seconcTed  by  Mr.  C.  W. 
Moore. 

A  hearty  vote  of  thanks  was  accorded  to  the  Chairman 
and  directors,  and  the  meeting  terminated. 


B.\NK  OF  RouMAXi.v. — The  following  resolution,  moved  by 
the  Chairman  at  the  meeting  held  on  June  23,  was  omitted 
from  the  report  that  appeared  in  our  issue  of  last  week  : — 

That  tlie  report  .'ind  balance  sheet  now  read  be  received 
and  adopted ;  that  the  sum  of  £2,171  8--.  lOr/.  be  pla(  ed 
to  the  credit  of  the  Reserve  Fund  ;  that  the  dividend  for 
the  year  ended  December  31.  1914,  be  fixed  at  6'.  per  share, 
free  of  English  income  tax  ;  and  that  this  dividend  be  paid  on 
and  after  July  2,  1914." 

Mr.  E.  W.  H.  Barry  seconded  tlic  motion,  which  was 
carried  unanimously. 


Rubber  Prodacin^  Companies. — A  new  odition  of 
lliis  work,  dealing  with  the  plantation  rubber  industry, 
and  initiated  by  Messrs.  Gow,  Wilson  and  Stanton, 
has  been  issued  this  week.  It  is  compiled  by  the 
Mincing  Lane  Tea  and  Eubber  Brokers'  Association, 
and  the  last  edition  was  in  1913.  Particulars  are 
given  of  some  526  companies,  having  an  aggregate 
issued  capital  of  £57, .361, 000.  In  general,  beyond 
the  pcmnniid  and  finance,  the  information  as  to  each 
undertaking  includes  a  yearly  record  of  production 
for  several  years  past,  and  includes  also  the  results 
secured,  the  total  area  of  estates,  tlie  amount  planted, 
and  what  is  remaining  to  be  dealt  with.  Published  by 
the  Financial  Times  at  S.s.  net. 


MISCELLANEOUS. 

Del.\haye  and  Co. — Interim  dividend  of  6i  per  cent,  on 
the  Ordinary  .shares  on  account  of  the  year  1914. 

General  Life  Assurance  Company. -^Dividend  at  the  rate 
of  10  per  cent,  per  annum  for  half-year. 

HuDpoN's  Bay  Company. — The  "sales  of  farm  lands  by  the 
Hudson's  Bay  (.'ompany  for  the  quarter  ended  .Tune  30 
amounted,  approximately,  to  8,600  acres  for  £31,100,  as  coni- 
pare<l  with  4,200  acres  "for  £16,400:  and  the  sale  of  town 
lots  to  £2,060,  as  compared  with  £3,400  for  the  corresponding 
jieriod  of  1914.  The  receipts  are  £43,400,  as  against  £86,500 
in  1914. 


Halifax  and  District  Permanent  Banking  Company. — 
Dividend  for  half-year  at  the  rate  of  15  per  cent,  per 
annum,  making,  with  the  15  i>er  c-ent.  ]ier  annum  paid  in 
January  last,  15  jier  cent,   for  the  year. 

Liebig's  Extract  of  JIeat  Company. — Additional  divi- 
dend of  10  jier  cent,  and  a  bonus  of  2s.  6(/.  per  share  on 
the  Ordinary  shares  for  the  year  ended  March  31,  1915. 
making  a  total  dividend  for  the  year  of  22j  per  cent.,  free 
of  tax. 

Harrisons  and  Chosfield. — Dividend  on  the  "  old  " 
Cumulative  Preference  shares  at  the  r;ite  of  5^  per  cent, 
per  annum  for  the  three  mouths  ending  July  15,  and  at  the 
same  rate  on  the  shares  of  the  new  issue  on  the  amount  of 
capital  paid  up  for  the  time  being,  calculated  from  date  of 
allotment. 

Indf.mnity  Mutual  ^Iarine  Assurance  Company. — 
Interim  dividend  of  7*.  ))er  share,  less  tax. 

KAMiNisTiyuiA  Power  Company. — Dividend  of  1^-  per 
cent,  on  Common  stock  for  quarter  ending  July  31. 

Manchester  Ship  Canal  Shareholders'  Association. — 
A  circular  has  been  issued  to  the  shai-eholders  of 
the  JIanchester  Ship  Canal  Company,  pointing  out  that 
the  Association  has  been  formc<l  by  a  number  of  shareholders 
who  are  dissatisfied  with  the  financial  results  and  working 
of  the  Ship  Canal.  One  good  reason  for  such  an  Aseocia- 
tion  is  the  fact  that,  although  for  upwards  of  21  years  the 
Ship  Canal  has  been  in  operiition,  it  has  failed  to  return 
any  dividend  upon  its  eight  millions  of  share  capital.  Under 
tlie  jiresent  sy.stem  of  control  there  is  no  prospect  of  any 
satisfactory  return  being  made  to  the  shareholdere.  The 
Canal  has  benefited  JIanchester  and  other  local  corpora- 
tions, merchants,  property  and  land  owners,  shipowners, 
carriera,  &c.,  the  persons  who  liave  not  received  any  return 
being  the  unfortunate  shareholders.  The  growing  traffic  of 
late  years  has  proved  delusive,  and  as  increased  receipts 
are  swallowed  up  by  extra  exjienses  the  shareholders  are 
worse  off  than  ever.  When  the  jiresent  market  values  of  our 
shares  are  considered — viz.,  £10  Preference  share  at  28.>'., 
£10  Ordinary  share  at  20?. — surely  it  is  time  we  all  bestirred 
ourselves  to  increase  the  value  of  our  property.  Therefore, 
a  new  policy  in  the  intei^ests  of  all  concerned  has  become 
imiierative,  and  it  is  only  by  combination  and  organisation 
that  our  financial  redemption  will  be  accomplished.  It  may 
be  deemed  necessary  by  the  shareholders  to  requisition  the 
Company  to  convene  an  extraordinary  general  meeting  with 
the  view  of  obtaining  an  independent  expert  inquiry  into  the 
past  and  present,  and  suggestions  for  the  future,  financial 
and  working  arrangements  of  the  Canal,  and  the  issuing  of 
a  report  thereon  to  the  general  body  of  shareholders.  There 
are  upwards  of  30,000  persons  on  the  register — a  patient 
and  silent  multitude.  It  is  in  order  that  the.se  can  make 
their  complaints  manifest,  and  their  strength  effective,  that 
we  jiublish  this  invitation  for  you  to  join  the  Association. 
Provided  with  an  efficient  organisation,  we  can  and  vi/l 
accomplish  the  end  we  have  in  view — \'\z.,  the  prosperity  of 
the  Canal  and  its  shareholders.  This  circular  is  signed,  on 
behalf  of  the  Committee,  by  P.  Vaughan  Jones,  Chairman  ; 
Chas.  T.  Broxup,  M.In.st.C.E.,  Vice-Chairman ;  Henry 
Santon,   Hon.   Treasurer;   Herbert  W.   Porritt,   Secretary. 

Neuchatel  Asphalte  Company. — Dividend  of  6tl.  per 
Ordinary  share  of  £1  for  the  year  1914. 

Stuttaford  and  Co. — Interim  dividend  of  3  per  cent. 
upon  Ordinary  shares. 

Trustees,  Executors  and  Securities  iNisuRANCE  C'oR- 
PORATION. — Dividend  on  the  Ordinary  stock  at  the  rate  of 
6  per  cent,  per  annum,  less  tax,  for  the  half-year  to  May  31 
last,  making  a  distribution  at  the  rate  of  5  per  cent,  for 
the  year. 


ABBONTIAKOON.— Issued  capitiil.  £625,457  lO.--.,  in  10.*. 
.shares.  Loans  icmaining  to  l>e  cleared  off,  about  £20,000. 
Crushing  recommenced  July  1914,  with  new  plant  of  25 
stamps  and  two  tube  mills. 

Price  of 

Total  Sliares 

Year  ends     Tons     ..-Gold  Value-^       ,.-Expenses-.s      /-Profit-s      enti  of 

Dec.  31      Miller!  £      Per  Ton         £      Per  Ton      £    Per  Ton    Period 

1912  (6  mos.)  46.415      79.284      34  2         70,4C9      30,4       8,875      3/8  6/3 

1913  ...      108,500    255.628      43/5        146,687      27/0      88,941     16/5         7/6 

1914  „,    131,762    253,767      3?/6        169,229      2f/9      84,e23    12/9  — 
1915. 

Marqr....      32,989      59,49T    36  I  42,819      26/0      16,678    10/1        8/9 

Apr.       ...      10,829      25,888t  47/3  14,279      26/4      11,609    21/5        9/3 

May       ...      11,554      21,888    37/11        15,245      26/5        6,643    11/6        8.'9 
•  Includes  £13,837  from  tube  mill. 
t  Includes  £10,023  from  tuiie  mills. 
Dividends— Account  1914,  .Mav,  6(1.  ;  Nov.,  6il.  :  Dec.  6</.  ; 
June,  6,1.     Total,  2.«. 

AB0880  GOLD. —  Issued  capital,  £400,000,  in  £1  shares. 
Year  Kstimated      Appro.ximate*   Price 

ends  Tons         ^Value-^       ,^E<penses^      ^Pro6t->      end  of 

June30   Stpa,  Mille.l        £     Per  Ton      £       PorTon    £     PerTon  Perlc.l 
1913-14      39av.  87,752    152.303     34,8    122,109     279    26,985        6/11     S3 

1911-15. 
Sept.qr.    40        24,709     45,785     37/1      39.515      31/11    2,996       2/5       — 
Dee.  qr.     —        28,535     49,974    35/1      38.750     27  2      7,428       5,2        — 
Mar.qr.      —         26,215     44,182    33  8      34,293      26/2      8.262       6/4         rt 
Apr    ...     —  9,303      15,559    35/4      11,861      256     2,734       Ml       A 

M«y    ...      -  9,121      13,519    29  7        —  —         —  —      8/9 

•  After  allowance  for  depreciation  and  taxes. 
Dividends  per  cent.— 1912.  Dec,  5;  1913,  Oct.,  5. 
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ONDON  BANK  of  AUSTRALIA 

J  LLMITEK. 


71  Old  Broad  Street,  E.C. 

SiilA-rilK'iI  rarllal n,276,747  10    0 

TKulup  Capital       669,587  10    0 

UescrvoVimdaiulVnilividoiirrolits  J28.S17  13  0 
ltcs«Tvol<ial)ilit.vof  I'roprictors  ...  607,160  0  0 
Kcniiltaiicf^  ma.Jp  by  Cable.  Dniflj*,  lA'ttora  o( 
Credit  and  CirouLir  Notes  issued  upon  Ilraiielies  ami 
.\COiiIs.  Hills  on  .\u.<tralasia  neijotiated  or  sent  for 
eollection.  nei>os>tts  rtveived  for  jteriods  and  at  rates 
whicli  may  be  a.vertained  on  applieation,  and  every 
de*'rii)tion  ot  RinkinK  l*n>hif^.i  .-on.liu-te.l  with 
Austriliii. 


UNION    BANK    OF    CANADA. 
Iiicorponited  1865.     Head  ODlco,  WINNll'KQ. 


raid-up  Oapllnl      $5,000,000 

Kest  and  Undivided  rroOto  ...         3,000,000 

Total  .\ssets  over     80,000,000 

Tlio  Hank  has  over  300  Branches  in  CANADA  and 

.\KCnts  in  the  principal  Cities  in  AMKUICA. 

LosDOS  COMMITTKE :  J.  liOiKh  Wood,  Esq.,  C.M.O. ; 
lion.  Sidney  Teel ;  !■'.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  bo  ascertained  on  application  to 

0   miNCES  .STllEET,    E.G. 
■JG   IlAYMAUKET,   S.W. 


LONDON    OFFICES 


THE  FINANCIAL  POST 

OF  CANADA, 

**  r/w  Caiiadian  Nctvspaper  for  Investors,** 

Is  the  most  widely  rcfl*i  and  inducntial  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  uud  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  ndvantapoous 
Investment's  for  their  capital,  should  study  its  columns  rep-ularly.  It  is  an  unexeellal  medium  for 
the  ftimouncomeots  of  Banks,  Bond  Bouses,  Financial  Agents^  Trust,  Loan.  Insunince  and  Roal 
Bstat<^  Companies,  Mining  Kqnipmcnt,  «tc.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  intlueutial  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  tutcrest 
tree  to  subscribers. 

Send  2  penny  stamps  for  Specimen  Copy. 

GRE.\T  BRITAIN  and  COLONIES  129.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  IBs.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET.    LONDON,    E.C. 

MEAD   OFFICE— TORONTO.    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising,  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Mana^r, 

187  Fleet  street,  E.C,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

Is  open  day  and  night. 


The  Liverpool  Courier 


NETHERLANDS      BANK 
SOUTH  ArBICA, 


OF 


Authorised  CApUal  

.Subscribed  and  I'nld-up  Capital.. 


£750,000 

£210,001) 


AMSTERDAJr. 

2  OT.  WINOHKSTKR  .ST., 

J.  COST  nuDDi;. 


n.c. 


Head  Office 
lyONIIO.N  AoKxrv... 
London  Manackk 


All  descriptions  ol  Banking  Business  conneclcd 
with  .Sontli  AfriCii  trnnsacted  on  terms  which  may 
be  ascertained  on  application. 


L 


ONDON      AND       iii^AZI  I.IAN 

ilANK,  LlMITlill. 
7  Tokcnhouse  Yard,  E.C. 


.sUB.-iCRIIiED   CAI'lTAIi, 

Shares  of  £20  each 
rAIIi-l'l'  CAPITAL 
UKSEU\-15    I'UNU 


125,000 


£2,,')00,non 

1,250,000 
1,100,000 


Branches  in  Brazil  at  llio  dc  Janeiro,  Para,  Ccara, 
Manaos,  I'crnanibuco,  Hohia,  .Santos,  Sao  I'aulo, 
Curitvba,  Kio  Grande  do  Sul,  I'orto  Alei;re.  Kiver 
I'lnte.— Buenos  Ayrcs,  Kosario,  and  Montevideo. 
I'nitcd  St«tc<;.— New  York  (Asencv).  I'ranee.— Paris 
(.)  lluo  .scribeX     I'ortugal.— J,isl)on  and  Oi)orto. 

Agents  or  Correspondents  in  all  tlic  principal  citien 
of  Brazil,  UruRuay,  Argentina,  the  United  States  and 
Europe. 

DratLs,  Letters  of  Credit,  and  Cable  Transfers  i.ssued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 

T>ANKof  NKAV  SOUTH  WALES. 

-L-'  EstahliKhed   1817. 

I/)NDO!I  OFFICE :    29  Threadneedle  Street,  E.O. 

Paid-up  Capital 
Itescrve  I'und 
itcj^crve  Liabilit 
of  Propriet'ir^ 

£9,550,000 

The  Loiulon  Olllce  issues  Drafts  on  demand  on  its 
Head  OBice  and  Branches  in  Australia,  Kew  Zealand, 
I  Msmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  lasmania.  .Makes  Mail  and  Cable  Transfers. 
>.egotiates  and  Collects  Bills  of  Exchange,  lleccives 
Deposits  for  llxed  periods  on  terms  which  may  ho 
known  on  application ;  and  conducts  every  de- 
scri])tion  of  Australasian  banking  busines.s. 

DAVID  GEORGE,  Manager. 


T 


1HE 


ANGLO-EGYPTIAN 

BAKK,  LIMITED. 


SUBSCRIBED   CAPITAL  ...  £1,500,000. 
PAID  Ur,  £500,000.       RESERVE  FUND,  £080,000. 

Branches  :  Alexandria,  Cairo,  Beni-Sonef,  Maii- 
sourali,  i'ort  Said,  Tautah,  Zagazig,  KJiartouni, 
ilalta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  Tlic  London 
Joint  Stock  Bank. 

Tlie  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  -1  per  cent,  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  3  per 
cent,  per  annum  all>wed  on  minimum  montldy 
balances  provided  they  do  not  lall  below  the  sum  of 
£::00. 

27  Clement's  Lane,  Lombard  Street,  E.C. 


T 


HE    A  N  G  L  0  -  S  0  U  T  H 

.UIERICAN    BANK,   LIMITED. 


Authorised  Capital — 
Subscribed 
Unissued  ... 


,  £l,ij00,000 
500,000 
£5,000,000 


Capital  Issued  and  Paid  up  £2,250,000 

Reserve  Fund  l,4On,0O0 

Uncalled  Liability  of  Shareholders  ,..    2,250,000 

Total  responsibility  for  Creditors  ...  £5,900,000 

Head  Office  :  OLD  BROAD  STREET,  London,  E.C. 

Paris  Branch :    19    Boulevard    des    Capucines   and 

23  Rue  de  la  Paix. 

Hamburg  Branch  :    S  Adolplisplatz. 

New  York  Agency  :    60  Wall  Street. 


'       Branches  and  Correspondents  in  all  the  principal 
I  places  of  South  America. 

Cable  Transfers.  Drafts,  and  Letters  of  Credit  i&«ued. 

The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
j  dende,  the  negotiation  and  collection  of  Bills  of 
I  Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
'  Banking  Business  undertaken  with  all  parts  of  South 
I  America. 
:       Ciurrent  Accounts  opened  and  Deposits  received  for 

fixed  periods  on  terms  which  may  be  ascertained  on 

application. 


P 


RUDENTIAL        ASSURANCE 
COMP.\NY,  LIMITED. 
HOLBOEN    C.\RS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 
£118,000,000 


VIU 
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BANK  OF  MONTREAL 

K>tal.IisluHl  ill  1817. 

Capital  rai..l  up.  $16,000,000. 

Reserve  ruiul.  $16,000,000. 

Undivided  I'rolits,  $1,252,864. 

H.  V.  Meredith,  Esq.,  I'resident. 

H.  B.   Augui,   Esq.,  E.   B.  Greensliields,   Esq.,  Sir 

William    Macdonald,    Hon.     Kobert    Mackay,    Sir 

Thos.     eiiaughnessv,      K  C.V.O.,     C.     K.     Hosiner, 

Ksq.,  A.    Baumgarten,  Esq.,    0.    B.    Gordon,    Esq., 

H.  11.  Dnmunond,  Esq.,    D.  Eorbes  Ajigus,  Esq., 

William  McMaster,  Ksq. 
I  Head  Oflice  :  Montreal. 

General  Slanager:  Sir  Frederick  Willianis-Taylur. 
J,L.D.  Assistant  General  Manager:  A.  D.  Braitli- 
waite,  Esq. 

Branches  and  Agencies  throughout  Canada  and 
Newfoundland ;    also   at  New   York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City, 
London  Ofi^'ICES  : 
47  Thpeadneedle  Street.  E.C.,  and 
9  Waterloo  Place.  Pall  Mai).  S.W. 
London  Committee  :    Sir  Tlioraas  Skinner,  Bart., 
A.  Maciiider,  Esq. 
Manager  :   George  Cyril  Cassels. 
Financial  Agents  of  the  Government 
oFtne  Dominion  of  Canada. 
Tlie  Bank  undertakes  monetary  business  with  all 
parts  of  Canada,  Newfoundland  and  the  United  States, 
and  issues  Sterling  and  Currency  Drafts  and  Cable 
Transfers. 


THE  ROYAL  BANKOF  CANADA. 

Capital  Authorised  -  825,000,000 

Capital  Paid  up  -  -  Ml, 560,000 

Reserve  Funds     -  -  ?13,000,000 

Aggregate  Assets  -  $180,000,000 

Head  Office    MONTREAL. 

SirHERBBUT  S.  HOLT,  E.  L.  PEiSB, 

I'resiihnt.       Vice-l'r>sith'»t  ami  Unmal  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  llico  and  Dominican 
Republic. 
BRANCHES    IM    BRITISH    WEST    INDIES. 
ANTIGUA— St.  .lohns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        JJOMINICA  —  Roseau  ; 
OBENAJ)A— St.   George's;    JAMAICA— Kingston  ; 
ST.  KITTS— Basseterre ;  TRINIDAD— Port  of  Spain  ; 
San    Fernando. 
Branch  in  British  Honduras— BELIZE. 
Branches   in    British    Guiana— Georgetown,  New 

AMSTERDAM,    ROSE   HALL. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
3  Bank   Buildings,  Princes  Street,  E.G. 

JAMKS  MACKIE,  Joint  Matwjrr. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  (97,000,000)  £1,438,366 
Sndired'proliS;  ("."5,140)  £1,488,727 


Head  Office :  Montreal. 

ritESlDENT-SIR    n.    MONTAGU    ALLAN,    C.V.O. 
VICE-PKESIDENT— K.    W.    BLACKWELL. 
Geneual  Manager — E.  V.  HEBDEN. 


This  institution  has  209  Branches  and  Agencies 
extending  from  tlie  Atlantic  to  the  Pacific  (92  being 
in  tlic  Western  Provinces). 

Every  facility  offered  to  the  business  o£  immigrants  ; 
Savings  Deitartmeut  at  all  liranclies,  where  interest 
i«  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 


Agents  in  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  uf  Credit,  \h\ilu  and  Cable  '["nuis- 
lers  available  at  ajiy  banking  point  in  Canfld;i. 


THE  BANK  OF  ADELAIDE. 

(Incoqiorated  by  Act  of  Parliament,  1805.) 
A  itlunistd  ('Hiiitiil,  iliinNV"''  Suliscribt'd  (."aintal.  £i;25,0O'. 

Paid-up  Capital  £5C0,000 

lleserve  Fund    SlOtOOO 

£l,010,000 

TTncalled  Capital  125,000 

Keserve  Liability  of  Shareholders        626,000 

£1,760,000 


London    Office-ll   LEADENHALL  ST.,    E.C. 

Bills  'J  I    \.  I  .'r  il  i;i,i  pir*'.iiiij  or  cjlL'^teJ. 

Drafts  issued  and   Remittances  cabled. 

Ddposlte  received  for  Used  periods  at  rates  to 
be  ascertained  on  application. 

PERCY   ARNOLD.  Managtr. 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  tb*  Special  Charter  ol  the  Imperial  Japanese  Qoveromeat,  1889.) 

Head   Office:    TAIPEH,    FORMOSA. 


BRANCHES :— Toklo,  Kobe,  Osaka,  Amoy,  Canton,  Foochow.  HonK-Kong, 
Kiuklang,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  In  FormosB 
(Taiwan),  &e. 

The  Bank  is   authorised  TO  ISSUE    ITS  OWN   NOTES    in   Formosa,  conducts   GEN'BRiL 

BANKING   AND    EXCHANGE    BUSINESS,  has    OORRBSPONDENTS  at   principal    commercial 

centres,  and  offers  SFEOIAL   EXCHANGE  FACILITIES  lor    Japan,  Formosa,  Obina  and  the 
Straits  Settlements. 


London  Office :    58  OLD  BROAD  STREET,  E.C. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :   IS  Gracechurch  St.,  London,  E.C. 

Capital  Authorised  ...     £1,500,000 

Capital   Issued     1.125.000 

Capital  Paid   Up  ...  562.500 

Reserve  Fund     500,000 

Branches  : 
INDIA.     BURMAH.    CEYLON 
STRAITS   SETTLEMENTS  &  CHINA. 

The  Bank  buys  and  sells  IlillB  of  ,ExchanRe.  ISBuei 
Fjetters  of  Credit  and  Circular  Notes,  and  Lrant^actE  bank 
Ing  and  agency  businesB  In  connection  with  the  East,  on 
terms  to  be  had  on  application 

Deposits  received  tor  one  year  at  j}  per  cent,  per 
anu'im,     Kates  lor  other  periods  on  application, 

On  current  accounts  imereet  is  allowed  at  3  per 
ceDt.  per  annum  on  daily  balances. 

NATIONAL  BANK  OF  NEW  ZEALAND 

Ll.MlTED. 
He.\d  Office— LONDON. 

.M-THOniSED  CAPITAL      f3,00),000 

.<rn.SCRlBED  CAriTAi 2,250,000 

I'AID-rP   CAPITAL  750,000 

llESERVE  FrNn 665,000 

I'NcAi.LEt)  Capital       1,500,000 

Rcreives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  IjPtters  of  Credit  and  Wire  Remittances 
trranteii,  and  Bills  on  New  Zealand  purchased  or  sent 
fnr  ciilliTtion. 

11.  I'RKSllW.VTER,  Secretary  and  Loudon  Manager. 
17  .Mnorfatc  Street,  London,  K.C. 


THE  EASTERN  BANK, 
LIMITED. 

]  1,(1,1  O/li,;'  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Bra  lull, s  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,500,000 

Called  up     £600,000 

Reserve  Fund      £56,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 

The  Riglit  Hon.  LORD  BAi.Finu  of  Rlrleigii,  K.T. 

(CliairnuinJ. 
Sir  jACOn  E.  SASSOON,  Bart.      K.MILE  PR.ANCQUI,  Esq. 
.1.  C.  Georoes  Bouill.\t,  Esq.  J.  S.  Haskell,  Esq. 
G.  BR0MI,EY-MAIITIS,  Esq.        J.  LEIOH  WOOD,  Esq., 

O.il.G. 
The  Bank  trans.acts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
l>e  ascertained  on  application.  Deposits  are  received 
for  I,  2.  or  3  years  at  44  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthlv  balances. 

V.  II.  SUTTON,  Maiwfxr. 


41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 

Sw^38   BANKVliBEIN. 

Kleinwort,  Sons  <S  Co. 
Lloyds  Bank  Ltd. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 


CAPITAL  FULLY  PAID     ... 
SHAREHOLDERS'  LIABILITY 
SURPLUS    AND    PROFITS 


S3. 000, ODD 
f3, 000, 000 
«  6, 880, 000 

President— E.  P.  SHANB.YCKER. 

Vice-President — J.VMES  H.VY. 

Vice-President— FRANK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLKT. 
AssistJint  Cashier— W.  K.  HARDT. 
Assistant  Cashier — 0.  P.  SHAW,  .Ir. 
Bills  of  E.vchange  is.sued  and  Telegrapliic  Transfers 
made  to  all  jiarts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  tlie  world, 
in  Dollars  tliroughout  the  United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    .Act  as  Agents  for  Poreign  Banks  to  draw  on 
the  United  States.     Correspondence  soliclCed. 
Cubic  .\ddrc^s —        I  London  Agents  — 

"FHUUBANK."  I    SAMUEL  MOXT.AGU  &.C0. 
LONDON  CITY  AND  MIDLANU  BANK,  LTD. 
LLOYDo  BANK  LTD. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankers   to  the   (Jovciinient  in  Britlsli  E  tst  A'rica  a'ld 
t'K.c"!-. 

Head  Office  : 
26  BISHOPSGATE,  LONDON,  B.C. 
BRANCHES : 
Cochin  (S.  India)  Newera  Eliya 


British 
East 
Airica 


Calcutta 

Bombay  Chittagong 

Madras  Rangoon 

Karachi  Jlandala.v 

Gawnpore         Aden  and 
Lahore  Aden  Point 

jVmritsar  Colombo 

Delhi  Kandy 

Tuticorin 

SUBSCRIBED  CAPIT.AL  . 

I'AID-I  P  CAPITAL 

KESEltVE  FUND  ... 

London  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  apjtlication.  Interest  pa3'able  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


Zanzibar 

Mombasa 

Nairobi 

Nakuru 

Kisumu 

Entebbe  ) 

Kampala  r  Uganda 

Jinja         1 

...  £2,003,000 
£1,000,000 
£1,175.000 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED     1866. 
Head  Office  •      HAVANA,  CUBA. 

Assets       -         -      $39,354sOOO 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

UegiPterPil  in  ttie  Tniiipvanl. 
(^Y"ith  which  are  incorporiited  tlio  Bank  of  Airica, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaah  Natal  and  Grange  Vree  State, 
Bankers  to  tbe  Imperial  Govermuent  in  South  ,\irica. 
London  Ollk-es— Circus  Place,  London  Wall,  E.C.,  and 
117  Cannon  Street,  E.C. 
Subscrihed  and  Taid-up  Capital    ...     £2,782,420 
With  ii.nver  to  increase  to  ...       4,000.000 

Reserve  Vand  525,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hamburi?.  Paris  and  New  York. 
Deposit.s  received.     Current  Accounts  opened  ami 
all  descriptions  of  Banking  business  connected  witli 
South  Africa  and  the  Beli^ian  Congo  transacted  ou 
terms  whicli  may  be  ascertained  on  application. 
1>.  CrXNIXGnA>r.  Mana^Tcr. 


RUSSIAN    &   ENGLISH    BANK 

28  NEVSKY.  PETROGRAD. 

'Capital  authsrlsed  and  fully  paid  up,  £1,057,000 

Reserve  Fund.  £126,000. 

Rnglish  -Members  of  tlie  Council  of  the  Bank- 
Lord  Balfour  of  Burleigh;  K.T.,  Kt.  HonUle.  Austen 
Chamberlain,  ALP.,  Sir  Ian  H.  Ajnory,  Bart. 
'Hie   Bank   transacts  every   description   of   Banking 
liusiness  ;  collects  Cheques,  Bills  Docuuientiuy  Bills 
in  all  part-!  of  the  Russian  Empire.     I'ndertakca  the 
Agency  of  Hanks  ami  the  purchase  and  sale  of  Russian 
Stocks  and  Shares. 
London  ]  Boulton  Bros.  A-  Co.,  39  Old  Broad  St.,  E.C. 
Agents   I  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address  :   Britorusse,  Petrograd. 


Printed  bj  SPOTXISWUUl'K  &  CO..  Ltd.,  at  5  New  street  Square.  E.C.,  and  PubUshcd  by  the  Proprietors  of  "The  Statin"  at  tl 
51  Cannoa  Strcetj  in  the  City  of  London,  England. — Jul;/  3,  1915. 
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PRICE  M., 
POST  FREE  R>id.  (U.K.) 


SALES     BY     AUCTION. 
lOHN    HOARE    AND    CO. 

*f  will  OHer  for  SALE  by  PUBLIC  AUCTION 
•t  the  WOOL  EXCHANGE,  Coleman  Street, 
E.C.,  on  Saturday,  3  July.  Tuesday,  13  ]uly, 
Tllurtday,  22  July,  Tuesday  27   July  : 

13.500    Bales  AUSTRALASIAN      WOOL 
:  800        .,      PUNTA     ARENAS 
200       ,,      PERUVIAN 

1500        „     ENGLISH  WOOL   specially 

classed 
Calalofues   in    due    course  of   JOHN   HOARE 
•  nd    CO.,  73  Bacinghall  Street.   London,  E.C. 


B 


A  NCO      DE       CHILE  . 

London  Agency^ 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid-up  Capital       $40,000,000 

Reserve  Fund  22,000.000 

Reserve  UabUity  of  Shareholders        40.000,000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  e%'ery  class  of  Bank- 
ing   business    with   Chile.    Current    accounts    also 
opened  and  deposits  received. 


ATIONALBANK  OF  EGYPT 


N 


lEstabliUicd  by  Khediyal  Decree.    June  1898,  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

CapiUl.  £3,000,000    in  300.000  Shares  of  £10  each, 

fully  paid.'     Reserve  Fund,  £1,SD0,000. 

Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office  :  Cairo. 

London  Committee — 

E.W    P.Foster.  C.M.G.  Hon.  Algernon  Mills. 

Hod.  Hugo  Baring.  Sir  Carl    Meyer,   Bart. 

Hon.  Sidney  Peel. 

LONDON    AGENCY: 

3  &  4  LOTHBURY.  LONDON.  E.C 

Manager  :  J.  T.  Beaty-Pownall. 

Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  oi  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  Head  Office*,  Alexandria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-El- 
Koin,  Damanhur.  Fayoum,  Keneh,  Luxor,  Man- 
sourah,  Minieh,  Mousky  'Cairo  ,  Port  Said,  Sohag, 
Tantah  and  Zagazig  :  and  in  the  Sudan  at  Khartoum, 
Port  Said  and  Suakim 

NION    BANK  OF    CANADA. 

Incorporated   1865.    Head  Office,  WINNIPEG. 


Paid-up  Capital $5,000,000 

Rest  and  Undivided  Profits if  3,600,000 

Total  Assets  over  580,000,000 

The  Bank  has  over  300  Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  A^IERICA. 
London  Conunittee  : 
J.  Leigh  Wood,  Esq.,  CM.G.  : 
Hon.  Sidney  Peel  ;  F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourahle 
rates,  which  may  be  ascertained  on  application  to 

LONDON  OFFICES    ^6^£i?^^1,K¥T.Tw.^-^' 


XHE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL   PAID   UP £3,703.704 

RESERVE  FUND         £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
6xed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT, 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.   B.  CAMPION,  Manager, 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA,  LTD. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 

...     £6,194,100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL. -- 
RESERVE  FUND  . 
UNCALLED  CAPITAL 


£1.548,525 
2,000.000 
4,645,575 


THE      YOKOHAMA       SPECIE 
BANK,  LIMITED. 
Registered  in  lapan.)         Established  1880. 

Subscribed  Capital         Yen  48,000.000 

Capital  Paid  up ..     30,000,000 

Reserve  Fund       „    19.600.000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien         Kobe  New  York 

.Bombay  Liao  Yang  Osaka     Peking 

Calcutta  London  Ryojun        iPort 

Changchun  Los  Angeles  Arthur*  ^ 

.Dairen  '  Dalny  I        Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden  >  Tieling 

Hong  Kong  Nagasaki  Tientsin  j  Toldo 

Honolulu  Newchwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  Gxed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office — 
7  Bishopsgate.  E.C. 


£8,194.100 
BOARD  OF  DIRECTORS— 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJW.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairhairn  Finlay, 

Esq.,C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Rii^ht     Hon.     Lord 
Sydenham,   G.C.S.I., 
G.C.M.G.,  G.C.I.E. 

Rt.   Hon.   Lord   Welby, 
P.C.  G.C.B. 


B 


ANCA     COMMERCIALS 
ITALIANA. 


LONDON 


HEAD  OFFICE:    MILAN. 
f  City  Office  :  1  Old  Broad  St.,  E.C. 
-^West-End   Agency:  12  Waterloo  Place, 
(  Regent  St. 

Paid-up  Capital,  £6,240,000.     Reserve,  £2,378,800. 
Manager     E.    Consolo. 
[A.  RosM. 
Sub-Managers  -^  R.  B.  H.ndley. 
(G.  Costa. 
Branches    in  Italy :     Alessandria,  Ancona,   Bar*, 
Biella,  Bologna,  Brescia,  CagUari,  Catania,  Como. 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua. 
Palermo,    Parma,    Perugia,   Pisa,   Rome,   Salerno. 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS  OF  THE  ITALIAN 

TREASURY. 

Agents  in  London  for:-  BANQUE   FRANCAISE 

el  ITALIENNE  POUR  L'AMERIQUE    DU  SUD, 

Buenos  Aires,   Rio  de  Janeiro,  San  Paulo,  Santos 

&c.,  and 

SOCIETA      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of  the  world. 


B 


ANCO    DEL 

LONDRES,  LIMA, 


PERU 

PERU. 


Subscribed  and  Paid-up  Capital         ...     £P.500,000 
Reserve  Fund         £P.300,00a 

BRANCHES  IN  : 
Piura,  Callao,  MoUendo, 

Chiclayo,  Cerro  de  Pasco,         Arequipa, 

Pacasmayo,       Chincba  Alta,  Cuzco, 

Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters    of   Credit,   Drafts   and   Cable    Transfers 

issued.     Bills  negotiated,  advanced   upon,   or   sent 

for  collection. 

London    Agents ;     The    Anglo-Soutfa    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


ONDON  BANK  of  AUSTRALIA 

■■  LIMITED 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     200    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fined  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  tbe  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected . 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  tbe  Bank  are  bound  not  to  disclose 

tbe  transactions  of  any  of  its  customers. 
I  NOEL   JENNINGS,  London  Manager, 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10    0 

Paid-up  Capital  669,587  10    0 

Reserve    Fund    and   Undivided 

Profits        328.317  13    0 

Reserve  Liability  of  Proprietors  607,160     0    0 

Remittances  made  by  Cable,  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Backing  business  con« 
ducted  with  Australia. 


H 


ONGKONG    and    SHANGHAI 

BANKING  CORPORATION 


.  $15,000,000 


CAPITAL,  all  paid  up     

RESERVE  FUNDS. 
STERLING  RESERVE, 
beld  in  London  at  Ex- 
change of  2s.  per  $ 
=  £1,500,000  Sterling, 
invested  in  Consols 
and      other       Sterling 

Securities  $15,000,000 

SILVER  RESERVE      ...      18,000,000 

533,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   $15,000,000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 
IN  HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.      Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.     Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS,  \  Managers 
H.  D.  C.    JONES,  /in  London. 

JOHN   MACLENNAN,  Sub-Manager. 
W.   M.   BLACKIE,  Accountant. 
9  Cracecbnrch  Street,  London,  E.C. 


u 


THE     STATIST. 


[July  10,   191-' 


CAI^ADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

rrOXA-ILi      ASSETS    :    S80, 500,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  Preaident.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 

LONDON  BRANCH,  73  CORNHILL,  E.O. 

J-  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


THE  UNION  BANK   OF  Man- 
chester, LIMITED. 

A  Dividend  at  the  riite  of  12i  per  cent,  per 
nnnum  (being  13s.  Sd.  per  Share),  less  Income 
Tax,  has  been  declared  on  the  present  paid-up 
Capital  of  this  Company  (viz.:  £11  per  Sharo) 
for  the  half-year  ended  30th  June  last,  and  wiU 
he  payable  on  and  after  Thursday,  the  8th 
instant. 

P.   FORRESTER.  General  Manager. 

Manchester,  2nd  July,  1915. 

N.B. — The  Transfer  Books  are  Closed  till  after 
the  8th  instant. 


P 


AEKERS 

BREWERY, 


B  U  E  S  L  E  M 

LIMITED. 


NOTICE  IS  HEREBY  GIVEN  tlint  the  Trans- 
fer Books  of  the  Ordinary  Shares  and  Preference 
Shares  of  this  Company  will  be  Closed  from  the 
15th  inst.  to  the  29th  inst.,  both  days  inclusive. 
W.  A.  COWLISHAW, 

Secretary. 
Dated  Burslem,   July  2na,  1915. 


A^ 


SHANTI       GOLDFIELDS 

COIU'ORATION.    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  a  Dividend 
(No.  29)  of  25  per  cent.  (Is.  per  Share),  less 
Income  Tax  at  2s.  bd.  in  the  £,  has  this  day 
been  declared  on  the  issued  Shares  of  the 
Corporation  and  will  be  payable  on  August  12th, 
1915,  to  Shareholders  registered  on  July  10th, 
1915. 

The     Transfer    Books     will    be     Closed     from 
July  12th  to  July  19th,  both  dates  inclusive,  for 
the    preparation    of    Dividend    Lists,     Warrants 
being  posted  on   August  11th. 
By  Order  of  the   Board, 

HORACE  MORG.VN, 

Secrctarj". 
Registered  Office : 

6   Southampton    Street, 
Holborn,   London,    W.C, 
6th  July,    1915. 


L^ 


ROSE     CONSOLIDATED 

MINES  OOMI'ANY. 
The  Board  of  Directors  has  to-day  declared 
.a  Quarterly  Dividend  of  1  per  cent.,  payable 
July  20th.' 1915,  to  .shareholders  of  record  of 
Juno  30th,  1915.  The  Transfer  Books  of  the 
Companv  will  Close  June  30th,  1915,  and  Reopen 
July   19th,  1915. 

S.  J.  LeHURAY, 
Secretary    and  Treasurer. 
201  Inspector  Street,  Montreal, 
June  18th,  1915. 


THE  MEXICAN  CENTEAL 
RAILWAY  SECIiRITIES  COMPANY, 
LIMITED. 


"A- 


AND    "B"    DEBENTURES    AND 
DEBENTURE    STOCK. 
The  Directors   regret   to   announce  that  owing 
to  the  continued  political  distiirbance  in  Mexico, 
and    the     failure    of    the     National    Railways    of 
Mexico,  laniited,  to  pay  interest  upon  the  securi- 
ties  lodged    with    the    Trustees     of     the     above 
Debentures  and   Debenture   Stocks,  they  are  un- 
:ible  to  make  provision  for  payment  of  the  Half- 
year's  Interest  due  15th  inst." 
By  Order  of  the  Board, 

FREDK.    M.    SPANKIE. 

Secretary. 
78    Gracechureh    Street,    London,   E.C., 
6th   July,  1915. 

LONDON  k  SOUTH-WESTEEN 
RAILWAY    COMPANY. 


CLOSING  OF  TRANSFER  BOOKS. 
NOTICH  IS  HEKEliY  OIVKN  that  tlie  Books 
kept  by  the  Company  for  the  registration  of 
Transfers  of  Stock  will  be  Closed  from  the 
17th  July  to  the  6tli  August  next,  both  days 
inclusive. 

G.    KNIGHT,    Secretary. 
Waterloo    Station,    London, 
7th   July,  1915. 


L 


ONDON  CHATHAM  &  DOVEE 

RAILWAY    COMPANY. 


NOTICE     IS      HEREBY      GIVEN     that     the 
Registers  of   Transfer  of    the  Company    will    be 
Closed    from   the  19th  day   of  July    to  the    31st 
day  of    Julv,    both  days  'inclusive. 
By    Order, 

L.    W.    LIVESEY,    Secretary. 
Victoria    Station,    London, 
8th   July,  1915. 


THE    GEEAT    WESTEEN    OF 
BRAZIL     RAILWAY    COMPANY, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Per- 
manent Six  per  Cent.  Debenture  Stock  Transfer 
Books  of  the  Company  will  be  Closed  from  the 
17th  to  the  30th  July.'  1915,  both  days  inclusive, 
for  the  purpose  of  preparing  Warrants  for  the 
Interest  payable  the  3rd  August,  1915. 
By  Order  of  the  Board. 

ri.    TATTAM,     Secretary. 
Offices    of   the    Company : 
River    Plate   House, 
10-11  Finsbury  Circus,  London,  E.G. 


c 


ITY     OF      FOET      WILLIAM 

FOUR-ANn-A->IAT,F    PER   CENT. 
DEBENTURES. 


The  Coupons  falling  due  1st  August,  1915,  on 
the  above-mentioned  Debentures  may  be  pre- 
sented on  and  after  tlie  19th  inst.,  between  the 
hours  of  10  and  2  o'clock  (Saturdays  excepted), 
at  the  Bank  of  Montreal,  47  Threadneedle 
Street.  E.G.  Three  clear  days  required  for  ex- 
amination. Lists  may  be  obtained  on  applica- 
tion. 

For  Bank  of  Montreal, 

G.   C.    CASSELS,    Manager. 
17  Threadneedle   Street,  E.G., 
7th  July,  1915. 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEAD  OFFICE  :  TORONTO,  CANADA. 

IJRANCHES  : 

Montroal.  Wimiipet,',  Ileglna,  SaBkatoon,  Edmonton. 


Paid-up  Capital 
Reserve    Fund 


S1,R00,000. 
$1,500,000. 


Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations, 
invests  funds  in  carefully  selected  First 
Mortgaees  on  farms  and  improved  city 
propiTtles  in  Canada  Exceptional  facili- 
ties offered  for  investing  British  Capital  - 
Also   Guaranteed  Trust   Investments. 

Correspondence    invited 

28  Bishopsgate,  A.  L.  NUNNS, 

London,  E.O.        Lontlon  Representative. 
References  :— 
Bank  of  Scotland.    Canadian  Bank  of  Commerce. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAUEITIUS, 

BURMAH,     STRAITS,     CHINA,     JAPAN 

iND     AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Kxcliaiige  are  not  allowed  to 
advertise  for  business  purposes  or  to  istue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Excliange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  tn  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stork  Exchange,  London,"  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are- 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
ol)taineii  I'n  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the' 
Stock  Exchange. 
Oommittee  Room,  Stock  Exchange,  Loudon,  K.G. 


TENDERS. 


THE    SOUTH    INDIAN    EAIL- 
WAY  COMPANY.   LIMITED,  are  prepared 
to   retfivr   Tenders   for   the   suppl-v    of  : 

1.  KOLLING-STOCK  :  Steelcoverod  Goods 
Bogie  Wa-^tins,  High-sided  Bogie  Wagons,  and 
Bogie  Timber  Trucks. 

2.  KOLLING-oTOCK:  50  ft.  Bogie  Carriage 
Underfriiiiies. 

3.  CARRIAGE  FITTINGS:  Wrought  Iron  and 
SteeL  Hardware,  Glass.   Screws,   and   Sundries. 

Specifications  and  Forms  of  Tender  may  be 
obtained   at   the  Companj''s  Offices. 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Company, 
Limited,  marked  "  Tender  for  Rolling  Stock," 
or  as  the  case  may  be,  must  lie  left  at  the 
Offices  of  the  Company  not  later  than  One  o'clock 
on   Wednesday,  the  21st   July.    1915. 

The  Company  is  not  bound  to  accept  the 
lowest  or  any  Tender. 

A  charge.  *  whicli  \i\\\  not  be  returned,  win 
be  made  of  2Qs.  for  each  copy  of  Specification 
No.  1  and  10s.  for  each  copy  of  Specifications 
Nos.  2  and  3.  Copies  of  the  drawings  may 
be  oT)taiiied  on  paymout  at  the  Office  of  Robert 
White,  Esrj.,  M.Inst.C.E..  Consulting  Engineer 
to  the  Company,  3  Victoria  Street.  Westminster, 
S.W. 

91  York  Street.  Westminster,   S.W., 
7tli  Julv,  1915. 


NOTICE  IS  HEKEBY  GIVEN 
th;.t  the  Transfer  Books  of  th.:  British 
Law  P^ire  Insurance  Corapanv,  Xiimited,  will  be 
Closed  from  the  15th  July  to  "the  31st  July,  both 
days   inclusive. 


Ernesto  TORNQUIST 


&    CO.     LDA. 


BUENOS    AIRES. 


Established  1830. 


Oldest    Business    Establishment    in 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,32S,036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  CookJt  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenohurch 
West-end  Agency: 
,  125  Pall  MaU,  S.W. 
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THE  LONDON  ASSURANCE. 

Iii.vri'.-rt'.  I  by  Royal  Charter  A.l).  1720. 
For  HRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
fta>UIPTION,     BURGLARY     and     PLATE-CLASS    Assurances. 
Bead    Offlce-No.     7    ROYAL     EXCHANGE,     LONDON. 

West-End  Omc&-22  PALL  MALL,  S.W. 

Oorernor— Colin  tRrnERiCK  CAurnKLL,  E«q. 

»«b-Ooren»or-Ki  HKKT  Hbnkt  Henkok.  K»q. 

Deputy  OoT»nior-CiUKLKS  S    S    Gt  TitKiR,  Kiq. 

■•ercUrr-C.  a.  Pkston   Fnq       UnderwrlUr-E.  F.  Nichollr.  E«q. 

HAKAftr  of  u«  Fire,  Lir«  uid  Accident  Dep&rtmenU— Jamss  Clunss,  Em. 

Acto&ry-A.  Q.  Uxmming,  Esq. 

Tbf  Oorporation  bu  cranted  Fire,  Life  and  Marine  AssoranocB  for  nearly 
Two  Hundred  Ye*r8,  and  now  also  undertakes  Capital  and  Leaaehold  Redemp- 
tioa,  Borglary,  Plflte^Jlaaa  and  Accident  Business,  including  Liability  to 
Snaplcyers  in  respect  of  Domestic  Serranta,  Shop  and  Warehouse  AsalstantB, 
uad«  the  Workmen's  Compensation  Act  of  1906. 


THE 


OCEAN 


acciCciit  nnJ  Guarantee 
Corporation,  l.inutcC', 


Assets      -        -    £3,000,000 
Claims  paid    -  £12,500,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET.  LONDON. 

T.  iL  K.  AliMSTUi 'N<.:,  Mivfi'j'r  an  i  :>errHary. 


X^XT 


ASSURANCE    CO.,    LTD. 

ORDIHAfiT  BRANCH- Whole-Life  Atatirances,  with  and  withoot  profits. 
EndofrmecL  Auurftnces,  with  and  without  protits. 

.  House  Parcluue    m  combination  with  Life  Ae«urance. 

CnKTSTRI&L  BBAKCH.— Adult  AasaranccB,   ^^  bole  Life  and  Kndowmvnt. 

Children's  Aflanrancea,  Whole  Life  and  Endowment. 

OVER     £10,120.000     PAID     IN     CLAIMS. 

FUNDS    EXCEED    £3,793  000. 

Atfnte   re*inired    in    all    parts  of  the   Tnited  Kinpdom  ,  splendid  opportunities  for 

Chief  Offices:  BROAO  STREET  CORNER,  BIRMINGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office      -      50   FINSBURY   SQUARE,    LONDON,    E.C. 

Allied  with  XatiODal  Amalgamated  Approved  Society  for  National  (Health) 

Insurance. 

PREMIUM  INCOME  exceeds     ...         £700,000 
FUNDS  exceed £1,250,000 


SUBSCRIPTION    TO    "THE   STATIST. 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


I> 


Half- Yeah,  £0  15    0 


Inland. 
One  Teas,  £1  10    0  | 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

OKI  Yeab,  £1  17    4  I  Half-Teak,  £0  18    8 

(Post  Free.) 

Offices:  51  Cannon  Street,   E.C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 


Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STHBBT.  MANCHBSTKBL 


Premium  Income  Exceeds 
Funds  Exceed       ... 
Claims  Paid  Exceed  • 


£3,600,00a 
£11,000,000. 
£20,000.000. 


PEARL 

ASSURANCE  COMPANY,   LTD. 

Chief  Offlcea  ;  Hiph  Holbora,  W.O. 
A&Boal  Inooma        _        »  a  A.mn  ruin 

01^  Paid  .xo«d-    „    z   z        z  £fl;SoS;Soo 

Additional  Bepr«MatatiTe>  Wantwl. 


r.  D.  BOWLES,       1   w       ^        ^ 

Q.  SHROBSALL,    f  ■"«"«»•"»  Directm. 


A  Safe  Five  per  Cent. 

with  Absolute  Security  of  Capital  and 
freedom  from  investment  worries  and 
expenses.  Write  for  leaflet  "D.14" 
explaining  this  ideal  form  of  Family  Provision. 

The    STANDARD    LIFE 

Assurance   Co,  Estd.  1825. 

Head  Office:    EDINBURGH:    3  Geor( e  Streer. 

London  :    83  King  William  Street,  E.C, 
and  3  Pall   Mall  East,  S.W.  Dublin  :    59  Dan?on  Street. 
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•  Head  Office  and  Metropolitan  Branches  only. 
Treasury  Bills  :— 

3  Months.         6  Month-.       9  Months.      12  Months. 

Price £99  6s.  l|(i.  £98  3s.  5 W.  £973s.6<i.  £96  5s.Qd. 

Discount  Rate         2|%  3f  %  3f  %  3f% 
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Discount  Rates:— 

Bank  Bills 
Trade  BUls         _ 


J  DATS.    2  Months.  4  Months.  6  Moijthi. 
%  %  %  % 


—  4f-5 


M         6i-| 


DEARER    MONEY. 


The  discount  market  lias  sensibly  hardened  this 
^veek,  and  rat«s  have  now  risen  to  4J  per  cent,  for 
ihree  months'  bills,  to  4'li  to  4a  per' cent,  for  four 
months',  and  to  5  per  cent,  for  six  montiis'.  This 
iidvance  has  in  part  been  due  to  the  great  subscriptions 
to  the  War  Loan,  to  the  continued  lowness  of  the 
American  exchange,  and  to  the  absence  of  subscrip- 
tions to  the  Loan  from  the  United  States.  The 
enormous  payments  that  will  be  made  to  the  Bank  of 
England  on  July  20,  when  the  Loan  may  be  paid  up  in 
full  under  discount  of  4*  per  cent.,  will  doubtless  cause 
a  gi-eat  deal  of  money  to  be  re-boirowed  from  the  Bank 
of  England.  With  respect  to  the  gold  shipments  to 
New  York,  it  is  possible  that  now  money  is  so  plentiful 
ir  America,  bankers  there  may  be  disposed  to  take  pay- 
ment for  produce  shipped  in  treasury  bills  or  in  short- 
dated  British  Government  securities.  Whether  they 
will  do  so  or  not  has  yet.  to  be  proved,  a.nd  in  the  meaii- 
time  the  .A.merican  exchange  is  at  a  figure  which 
.-idmits  of  gold  shipments.  Thus  it  is  evident  that 
riow  the  loan  is  placed  open  market  rates  of  discount 
are  likely  to  be  more  firmly  maintained  than  thev 
have  been  since  the  War  began. 

If  the  subscriptions  to  the  new  Loan  should  be 
as  great  as  anticipated,  it  would  mean  that  as  the 
instalments  are  paid  up  money  will  accumulate  at  the 
Bank  of  England  with  great  Vapidity,  and  that,  even 
were  the  bankers  to  meet  some  of  the  calls  out  of  tlie 
Treasuiy  bills  they  now  hold,  thev  would  still  be 
indebted  to  the  Bank.  Only  "a  part  of  the 
.^250,000, 000  of  Treasury  bills  now  in  issue  mature 
by  October  31.  On  the  other  hand,  the  whole  of  the 
U  ar  Loan  has  to  be  paid  up  by  that  time.  The 
Governmental  expenditures  may  be  at  the  rate  of 
about  .£25,000,000  a  week,  which  would  mean  that 
by  the  end  of  October  the  Government  disburse- 
ments would  amount  to  a  sum  of  about  £400,000,000. 
Against  this  has  to  be  placed  the  revenue  that  would 
he  collected  from  week  to  week,  which,  in  rather 
over  three  months,  would  come  to  upwards  of 
£50,000,000,  so  that  the  net  disbursements  may  be 
calculated  at  about  £350,000,000.  If  the  subscrip- 
tions to  rhe  Loan  were  to  reach  £750,000,000,  the  sum 
paid  into  the  E.xchequer  would  be  about  £400,000,000 
niore  than  the  sum  which  the  Go^•ernment  would 
disburse  on  balance. 


Even  were  the  whole  of  the  Treasury  bills  to  be 
tendered  for  payment  there  would  be  a'  net  sum  of 
about  £150.000,000  in  the  hands  of  the  Bank. 
Arrangements  have  been  made  for  placing  whatever 
sum  is  needed  at  the  service  of  bankers  until  it  is 
required  for  disbursement  by  the  Treasury  at  a  rate 
*  per  cent,  under  Bank  rate  fluctuating,  the  arrange- 
ment to  be  for  one  year.  That  is  to  say,  if  the 
Bank  rat«  remains  at  5  per  cent,  the  charge  to  bankers 
will  be  4^  per  cent.  Hence  it  is  obvious  that  they 
will  not  discount  bills  at  less  than  4-h  per  cent,  when 
they  themselves  are  paying  4i  peV  cent,  interest. 
Moreover,  having  regard  to  the  condition  of  the  ex- 
changes and  the  demand  for  gold  for  New  York, 
the  possibility  cannot  be  ahogether  ignored  of  an 
advance  in  the  Bank  rate.  In  this  case  bankers  would 
pay  over  4i  per  cent,  for  the  money  they  may  borrow. 
It  will,  of  course,  be  realised  that  it  is  not  desir- 
able to  permit  the  country's  stock  of  gold  to  be 
unduly  reduced  at  a  time  such  as  this  for  the  sake 
of  A  per  cent,  or  1  per  cent,  interest.  It  is  possible 
that  a  way  may  be  discovered  for  making  payments 
to  the  United  States  for  the  enormous  quantity  of 
goods  we  are  buying  from  them  without  remitting 
gold,  and  that  the  Bank  rat€  may  not  have  to  be 
raised  beyon'd  5  per  cent.  Having  regard  to  the 
whole  situation,  however,  it  is  obviously  undesirable 


that  open  market  rates  of  discount  should  not  be  per- 
mitted to  fall  below  4 J-  per  cent.,  and  that,  indeed, 
tjiey  should  be  kept  closer  to  the  Bank's  minimum  oi" 
5  per  cent,  in  order  to  attract  as  much  money  as 
possible  to  this  market,  not  only  from  the  United 
States,  but  from  other  countries  possessing  surplus 
supplies. 

BIRMINGHAM  CORPORATION  BILLS. 

For  the  £5n(i,()U()  of  tv.clve  niontlis'  bills  of  the  Cor- 
poration of  Bn-mingham  offered  at  the  Bank  of  Eng- 
land on  Monday  last  the  applications  reached 
£1,207,000.  Tenders  at  £95  0.s.  Id.  received  about 
15  per  cent.  ;  above  in  full.  The  bills  were  disposed 
of  at  an  average  price  of  £95  3s.  O.IM.,  a  sum  equal 
to  an  average  rate  of  discount  of  £4  16s.  11.82rf.  per 
cent. 


THE  BANK  OF  ENGLAND. 

This  week  the  Bunk  of  Eughuid  has^  received 
£1,950,000  in  gold  from  abroad,  on  the  other  hand  it 
has  lost  £778,000  on  home  account,  and  there  has 
been  a  net  addition  of  £1,172,000,  bringing  tht- 
amount  up  to  £53,264,000.  As  an  expansion  of 
£437,000  occurred  in  the  note  circulation  the  net  addi- 
tion to  the  reserve  was  £736,000,  restoring  the  amount 
to  £36.641,000.  The  proportion  of  reserve  to  liabili- 
ties has  recovered  from  16.16  per  cent,  to  17.63  per 
cent.  In  the  absence  of  sales  of  Treasury  bills  the 
public  deposits  have  dechned  £13,615,000  to 
£67,899,000.  The  "other"  deposits  were  £795,000 
lower  at  £139,859,000,  the  whole  of  the  sums  re- 
leased from  the  Government  balance  having  been  used 
to  reduce  the  Bank's  holding  of  "  other  "  securities  by 
£14,996,000.  The  amount  of  these  securities  is  now 
£137.918,000,  and  the  amount  of  the  Government 
securities  £51,043,000.  With  "  other  "  deposits  at 
£139,859,000  it  is  obvious  that  bankers  can  provide 
a  very  large  part  of  the  sum  needed  to  pay  up  the 
application  money,  as  well  as  the  amount  that  will 
be  paid  in  full  on  July  20  out  of  their  balances  with 
the  Bank  of  England.  Indeed,  it  is  evident  that 
bankers  will  employ  their  balances  much  more  fully 
and  profitably  in  the  coming  half-year  than  ihey 
have  done  in  the  past  half-year. 


HONEY  IN  NEW  YORE. 

.\fter  recovering  to  4  76|,  the  rate  for  sight  drafts 
of  New  York  on  London  has  reacted,  and,  inasmuch 
as  New  York  has  not  seen  its  way  to  participate  in 
the  new  Loan,  having  regard  to  the  income  tax,  the 
renewal  of  gold  shipments  is  expected,  unless  other 
securities  can  be  jirovided  which  do  not  bear  income 
tax  and  \vhich  are  attractive  to  American  bankers. 
Money  in  New  York  is  extraordinarily  plentiful,  and 
call  loans  can  be  obtained  at  2  per  cent.,  while  time 
money  can  be  had  at  3  to  3i-  per  cent.  The  resei-ves. 
of  the  New  Y'ork  banks,  as  usual,  at  the  end  of  June 
have  declined  £1,800,000.  On  the  other  hand,  loans 
have  increased  as  much  as  £10,000,000,  and  with  an 
increase  of  £10,000,0(10  in  deposits  the  surjilus  re- 
serve has  declined  £3,400,000  to  £35,608,000.  This 
amount  is,  of  course,  a  great  deal  more  than  the 
country  needs,  especially  having  regard  to  the  large 
unused  reserves  of  the  Federal  reserve  banks. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York  :  — 


Rate 

Kew  York  on—  July  S 

London  ...     eight  $4  76i 

„       cables  14  77J 

60  days  $4  721 

Ajnsterdam    ...    sight  4()c. 

Berlin sight  81ic. 


DL5- 
coant 
Par  as  usually  quoted  % 

4  86  i  dollars  for  £1  S-u 

1-9 

40}  cents  for  1  guilder  Oi; 

95  cents  for  4  marks  1  S*9 


Copenhagen   ...  cheques  ?G}c.  26}  centiJ  for  1  kronen  1-9 

Italy sight  0.111.  6.18  lire  for  »1  1"-1> 

Paris sight  6  e.!  fr.  6.18  francs  for  $1  «•! 

Petrogiad      ...  sight  36|»c.  511  cent,"  for  1  rouble  28-r. 

Mexico           ...  Mex.sll7er$     38c. U.S.  60c.  U.S.  for  1  Mex.  I  SS-O 

Switzerland    ...  sight  5  39fr.  5.18J  franca  for  $1  '•» 

Vienna           ...  sight  15  12c.  20}  cents  for  1  kroner  25-3 


Rates  for  prime   commercial   paper  and   for  call 
loans  in  New  Y'ork  are  as  follows:  — 


July      s,  1915... 
July      9    1914... 


Prime  paper 


3-3J% 
3}-4i% 


Call  money  ...    3% 


July  ID.    IKIT).] 
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MONEY  IN  INDIA. 
iCxuUANGK  is  weak,  and  tlie  rau-  ior  transCeiv  from 
Bombay  lias  dedinwl  to  Is.  3  27-32(/.  The  applica- 
(ions  for  the  10  hies  of  Council  dnifts  offered  this 
week  amounted  to  less  than  five  lacs,  and  under 
21  lacs  were  accepted.  The  sujiply  of  money  in 
India  is  unusiuill>-  iilnmdant,  the  stocks  of  cash  in  tlic 
Presidency  and  otiier  l)anks  reacliin;j  enormous  totals. 
This  is  indicated  l)_\-  a  stock  of  coined  silver  in  the 
Currency  Department  amounting  to  over  37  crores, 
and  hy  a  note  circulation  of  6(i  crores.  Usually  at 
ihjs  time  of  year  the  Indian  Government  issues  its 
Joan  for  capital  ))urposes.  Having  regard  to  the 
existing  situation,  and  the  fact  that  the  British 
(Jovernment  is  offering  its  loan  on  a  4i  per  cent,  basis, 
it  has  been  decided  to  call  a  special  conference  at  Simla 
■on  July  13,  which  will  include  the  Controller  of  the 
OuiTency  and  representatives  of  the  Presidency  Banks, 
to  consider  special  terms  suitable  to  the  present 
abnormal  times  for  the  successful  flotation  of  a  loan 
of  4i  crores.  The  rate  of  interest  on  investment 
securities  is  lower  in  India  tJian  in  London,  and  there 
will  be  no  difficulty  whatever  in  placing  the  loan,  the 
only  question  being  the  issue  price.  The  present  price 
in  India  of  the  3i  per  cent,  loan  is  90.  It  seems  likely 
that  the  new  loan  will  be  issued  on  a  i}r  per  cent, 
basis. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 

Bomtny  ...  S  per  cent.  (Jane  2,  '15)    1    Beugal  ...  5  per  cent.  (June  4,  '15) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments nuwle  by  the  India  Council  on  Wednesday  last, 
July  7,  ar  :— 


Hate. 

1  hi 


Bills. 
Tendered. 
Rs. 
50,000 


Accepted. 

Bs.  % 

fO.OOO      100 


Tot»J 


50,000       SO,COO 


Telegraphic  Teaxspkrs. 

Rate.  Tendered.  Accepted. 

I.  d.  Rs.  Rs.  % 

1    3H         1,80.000       1,80,000    100 

1    SS;  2,60,000  —  — 


Total 


Grand  Total 


Offered. 
Rs.  10,00,000 


Tendered. 
Rs.  4,80,000 


4,30,000         1,80,000    — 

Accepted. 
Ea.  2,30,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows:  — 


-Bills. — 


Calcutta 
UadraE 


Bs.       Average.  Minimnm. 
40,000       1/3.937       l/3ti 
10,000       1/3.937       l,3f| 


,— Telegraphic  Transfers.-^ 

Rs.    Average.  Minimnm. 

130.000    1/3.963  l;3S5- 


The  following  Special  Sale  has  since  been  made  :  — 

Bs.  At 

Transfers  on  Bombay     2,50,000  1/4 

Prom  ApPll  1  to  July  6  inclusive  the  Council  have  granted  remittances 
-or  Rs.  2,69,21,978,  realising  £1,792,508.  Up  to  July  7  of  last 
floanoial  year  the  total  Bills  and  Transfers  sold  was  Rs.4, 19,73,332,  realising 
£2,802,854.  The  total  sales  for  the  week  ended  July  6  amounted  to 
Ss.3,54,S37,  realising  £23,586.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  be  10  lacs. 


SILVER. 

The  Silver  market  has  again  been  weak,  and  the  price 
has  fallen  from  S'Jflrf.  to  22fd.  Early  in  the  week 
the  market  was  sustained  by  some  purchases  for 
China,  but  w'hen  this  demand  di«a]7peared  the  price 
•declined,  as  there  were  no  buying  orders  from  India. 

.July  2  3  5  '  6            7  8               9 

London  ...      22ff  22ff  22}f  22ff  22ti       22,%         22- 

IndU     ...R3.59,5  59r:r  59,1  595  69ri  59            69 

Bichange      1/35  1/35  1/3*  1/3*  1/35  VH  1/3* 


^indi  d^tluuiijc. 

Settlement  of  pre- War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Rules 
%B  to  conditions. 

TICKET  DAT.  PAT  DAT.  CONSOLS. 

Settlement  f  Tues.,     July  13  I  Wed.,  July  14  I  Thurs.,  Aug.  5 
Days.        1  Wed.,    July  28  |  ThurE.,July  29  |  — 

It  is  desirable  to  sound  a  note  of  warning  against 
the  misuse  of  a  facility  intended  for  the  public  interest. 
It  may  be  recalled  that  one  of  the  conditions  of  the 
■"  old  "  War  Loan  was  that  facilities  would  be  afforded 
holders  of  the  Loan  desiring  cash  accommodation  to 


amount 
issue     price. 


effect  a  loan  with  the  Bank  of  England  by  a  deposit 
of  scrip.  The  conditions  of  the  borrowing  were  to  be 
ii.terest  1  per  cent,  under  Bank  rate,  and 
lent  to  be  up  to  £95,  or  the 
per  £100  nominal  scrip  deposited.  Persons  who 
wish  to  effect  borrowings  in  a  boiia-fide  manner  are 
not  averse  to  giving  chapter  and  verse  for  their  action. 
But  it  may  happen —  indeed  we  have  heard  it  has  hap- 
pened— that  men  of  unscrupulous  temperament  are 
abusing  the  facilities  afforded,  and  there  are  even  loop- 
holes for  the  perpetration  of  fraud.  As  the  matter  is 
of  such  delicate  character  we  do  not  set  out  how  the 
fraud  can  be  perpetrated,  but  we  would  urge  all 
brokers  who  are  asked,  by  clients  of  whom  they  have 
little  knowledge,  to  buy  stock  in  blocks  of  large  amount 
to  take  every  safeguard  possible,  and  assure  them- 
selves that  the  purchasers  intend  to  make  a  right  use 
of  the  stock  they  ])urcliase.  It  behoves  the  Bank  of 
England  also  to  keenly  investigate  the  bona-fidcs  of 
tliose  who  present  scrip  of  the  old  Loan  for  the  pur- 
pose of  effecting  borrowing. 


On  June  2-1  the  Stock  Exchange  Committee  issued 
a  notice  as  follows:  — 

"  Dealings  are  not  allowed  in  Rights  of  the  New 
Securities  of  the  above  Loan  until  the  subscription 
list  at  the  Bank  of  England  is  closed." 

On  July  G  it  substituted  for  the  notice  issued  on 
.June  2-i  the  following:  — 

"  Dealings  are  not  allowed  in  the  New  Securities 
of  the  above  Loan  until  the  allotment  by  the  Bank  of 
England  is  complete,  due  notice  of  which  will  be 
given. " 

The  condition  ot  "  until  the  allotment  ...  is 
complete  "  is  to  be  noted.  Further,  as  we  pointed 
out  last  week,  there  w-ill  be  two  forms  of  scrip,  one 
( um  and  the  other  ex  rights  of  converting  old 
War  Loan,  Consols,  or  .Annuities  into  new  War 
Loan.  In  the  circumstances,  when  dealings  can  take 
place,  we  shall  have  a  slightly  higher  price  for 
cum  rights  than  for  ex  rights  scrip. 


If  anyone  who  held  Consols  a  hundred  years  ago 
had  predicted  that  by  less  than  three  years  later  the 
price  of  then  3%  Debt  would  have  recovered  from 
about  54  to  over  84,  he  would  have  been  regarded  as 
a  fit  inmate  for  a  lunatic  asylum;  yet  the  record  of 
highest  and  lowest  annual  prices  shows  that  such  a 
movement  in  price  occun'ed  :  — 

1815  1816  1817 

Highest Jan.  65S        May  64^        Dec.  84^ 

Lowest      JuneSSJ        Jan.  59i        Jan.  62 


Holders  of  present  2i%  Consols  are  not 
all  of  the  view  that  an  individual  inability  to  effect  a 
conversion,  because  of  want  of  resources  to  secure 
rights  by  investing  in  new  War  Loan,  will  in  the  end 
inflict  a  hardship.  After  peace  is  concluded  there 
should  be  the  outlook  of  the  4i  per  cent,  interest  rate 
being  lowered  in  1925  and  of  an  improvement  in  the 
capital  value  of  2i  cents. 


THE    NATIONAL    MUTUAL 
Life   Assurance    Society 

(OF  LONDON^ 

£3,139,617 


Founded  1830. 


BONUS  HESULTS. 

Surplus 

Bonus  on  Current 
Series  

Carried  forward... 

NOTE. — Policies  which  become  claims  before  the  next  distribution 
of  bonus  will  receive  an  interim  bonua  at  the  full  rate  last 
declared. 

WriU  for  Proipectus    to 

GEOFFREY     MARKS,    FJJV.,    Actuary    and    Manager. 

39   KINO  ST.,  CHEAP8IOE,   LONDON,   E.C. 


1903 

1908 

1S13 

£160,974 

28/- 

Compound. 

£2,042 

£281,911 

30/- 

Compoond. 

£78,544 

£341,098 

36/- 

Compound. 

£102,164 
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Commenting  last  week  on  the  further  decline  in 
lu'iccs  of  Home  Railway  stocks  brought  about  In 
selling  on  the  jiart  of  holders  who  frequently  intended 
to  put  the  proceeds  of  sale  into  War  Loan,  we  pointed 
out  that  the  lower  level  of  prices  had  reduced  quota- 
tions to  apjjreciably  below  reasonable  prices.  The  last 
few  days  there  has  been  some  recovery  from  flie 
depressed  ]n-ices  recently  witnessed. 


M.-U.  Prices 

Julv  27, 

101  ■) 

lau 

•lune  I 

.fulv  1 

.lulv  '.1 

45i 

Great  Kastern            

■WJ 

37: 

.■i8j 

47 

Great  Northern  Deferred     

lU 

.■i7i 

■.■,:>i 

S5 

„               i'rufen-ed 

78J 

70J 

112} 

Great  Western            

lO.iJ 

]"()} 

iiir, 

795 

J-,ancashire  and  >  orksliire  ... 

77 

71 

71 

:il 

I^ondon  and  Sonth-Wostern  Deferred 

-H 

L'-J} 

L'l 

77i 

Jjondon  and  Uri^'hton  Deferred 

i;o 

.-.a 

.-,■> 

1-24i 

London  and  Xonh-Westeni 

iili 

lllli 

ii'i 

R7i 

Midland  Deferred      

(M 

■>x\ 

ra 

56J 

„      Preferred 

.-,:ii 

ix; 

.-.(i 

ngj 

Xortli- Eastern           

iii'i 

1072 

]I1>1 

36 

.Soutli-Easteni  Deferred       

-"! 

2:1 

-.■!) 

The  recent  set-back  in  )iiices  of  American  and 
some  Canadian  Railroad  shares  is  largely  attributable 
to  sales  pressed  in  this  country,  the  sellers  intent  on 
transferring  funds  into  the  ^Var  J^oan. 


M.-V.  V 

rices 

.ruly  2 

■j 

1914 

98} 

Ak-hi.-ton 

78i 

Baltimore  and  Oliio 

.    IS 

Chesapeake     ... 

97 

Chicago,  ilihvaukcc 

23t 

Erie     

112 

Illinois 

13S 

Louisville 

S4 

New  York  Central 

55i 

I'eniisj-lvania 

■    su 

Reading 

94 

Soutliem  Paeilic 

125;- 

Union  I'acitic 

17G 

Canada  I'acilic 

funo  1 

.rirh- 1 

.liilv  9 

1112; 

11141 

in:: 

7.'> 

T-n 

7!<i 

41 

.•i9 

.173 

92,1 

9.1} 

m 

2IH 

inn 

Ullt 

VlU 

1191 

1221 

11(1 

tl.SJ 

91i 

91) 

sra 

■<ii 

51} 

74 

70} 

7ii.V 

911 

911 

xsi 

]-2!<'. 

132  J 

i:;ii 

1.::;; 

lJ9j 

i.-,(i 

DELHI   UMBALLA   KALKA    RAILWAY. 

The  directors  of  the  Deliii  L'mhaila  Kalka  Railway 
Company  have  declared  an  ad  inlcriiii  dividend  for  the 
half-year  to  March  31  of  4  per  cent..  ])lus  a  bonus 
of  1  per  cent.,  making  5  per  cent,  in  all,  or  at  the 
rate  of  10  jier  cent,  per  annum.  This  rate  of  dis- 
tribution has  been  made  since  June  1912,  and  there 
is  no  doubt  that  it  can  and  will  be  maintained  in 
respect  of  the  current  year.  In  1913-14,  it  will  be 
recollected,  the  Company  did  less  well  than  in  the 
preceding  twelve-moiftlily  period,  and  tlie  dividend  of 
10  per  cent,  was  not  quite  earned.  Tiie  relatively 
large  balance  brought  forward  from  1912  enabled  the 
distribution  to  be  maintained,  and  tlie  fact  that  the 
directors  took  this  course  of  'reducing  tlie  balance 
carried  forward  at  such  a  time  clearly  indicated  that 
they  took  a  hopeful  view  of  the  outlook..  In  this  they 
have  not  been  mistaken.  For  the  six  months  to 
March  31  the  traffic  receipts  of  the  line  showed  an 
mcrease  of  Rs.  1,05.000,  or  6.6  per  cent.,  and  since 
that  date  there  has  been  a  further  improvement  of 
Es.  84,000,  or  12.4  per  cent.  As  the  line  is  worked 
by  contract  with  the  Secretary  of  State  for  India  at 
a  fixed  ratio,  the  growth  in  net  earnings  has  also  been 
considerable,  and  there  is  no  doubt  that  already  the 
dividend  of  10  per  cent,  has  been  earned  with  a  con- 
siderable margin  beyond. 

The  Company  has  always  enjoyed  a  high  degree 
of  prosperity.  Up  to  five  years  ago  regular  7  jier 
cent,  distributions  were  being  made,  -while  in  the 
last  10  years  the  lowest  dividend  paid  has  been  6  per 
cent.  Consequently  the  average  rate  for  the  decade 
works  out  at  approximately  TJ  per  cent.  The  divi- 
dend record  of  the  Company  since  1904  is  appended : 


l-irst 

Second 

First 

Second 

Half 

Half 

Year 

Half 

HaU 

1914-15.. 

.     iS" 

0/ 

i6« 

% 
10 

1908-09.. 

% 

% 
s 

1913-14.. 

.     10 

10 

10 

1907-OS.. 

1; 

.s 

1912-13.. 

.     10 

lot 

10 

1906-07.. 

1; 

.s 

1911-12.. 

9 

1(1 

'■>i 

1905~0r... 

<; 

1910-11.. 

.       7 

9 

s 

1901-05.. 

5 

1909-10.. 

c 

8 

7 

•  Probable  rate  of  distribution. 

t  At  the  rate  of  10%  per  aunum  for  the  9  mouths  to  Sept.  .",0,  19ir.. 

The  price  of  the  Ordinary  stock  is  176,  and  on  a 
10  per  cent,  dividend  basis  a  yield  of  £5  ]7.s.  per  cent, 
is  forthcoming. 


Established  1885.  *:se»  Establrehed  1885. 

Pt/  App-'irilmt'nt. 

GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
'  £7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 

General  Buildings,  Aldwych,  London. 
F.  NOBIE-MILLEB,  J. p.,  General  Manager. 


PLAYER'S  '"Pipe    T^erfecl" 

NAVY  MIXTURE 


IN    THREE   STRENGTHS 


FOR  THE  FRONT  AT  DUTY  FRER  PRICES. 


Terms 
on  application    lo 


Mild  and  Medium. 

^"        JOHN    PLAYER  and 
oz.  SONS. 

1/8  per  i-lb.  Tin.         Nottingham. 


White  Label 

l2    PER 

OX, 


Branch  of  the  Imperial  Tobacco  Co.  (of  Great  Britain  and  Ircliaui),  UtJ. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Vrite  for  interesting  Booklet  entitled   "The  History  of 
Correspondence." 

Head    Office:  Branch: 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C 


.\ltiiouc.ii,  in  general,  business  in  the  IMining  depart- 
ment Jias  continued  stagnant,  variations  in  prices  have 
been  but  few,  but  where  changes  have  occurred,  in 
iihnost  all  cases  they  liave  been  lower.  An  exceptional 
Ki'oup,  wliere  there  lias  been  unsteadiness  as  to  prices- 
and  some  amount  of  business  passing,  has  been  that, 
for  copper  shares,  but  even  liere  changes  have  not 
been  of  such  magnitude  as  might  liave  been  looked  for 
having  regard  to  ihe  vagaries  of  the  price  for  the 
i'lctal. 

It  iias  to  be  recognised  there  is  but  little  disposition 
to  effect  .speculative  operations  however  attractive 
securities  may  be,  but  it  is  satisfactory  to  note  that 
iiolders  of  gold-mining  shares  are.  indisposed  to  eSect 
sales.  In  several  directions  Hand  gold  shares  stawl 
at  attractive  prices  having  regard  to  the  future  out- 
look and  their  merits  as  to  jjrofit,  yield,  and  life  con- 
siderations. Why,  it  may  reasonably  be  asked,  should 
,1  liclder  of  Modderfontein  £4  shares  at  'he  j>rice  of 
€14i  feel  any  uncasi'iess  of  mind  when  he  is  cog- 
nisant of  the  fact  that  the  ore  reserves  alone,  aecordiDg 
to  I'emirks  of  the  l?and  Mines,  Limilcd,  Dninpan  at 
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the  meeting  lust  month  have  a  vahie  of  £10,400,000, 
equivalent  to  almost  £30  per  share;  and  probably  halt 
this  may  be  regardotl  as  profit  which  he  pointed  out 
woulii  become  distributable,  and  the  bulk  of  the  pro- 
perty has  yet  to  be  developed.  At  the  first  blush  the 
price  of  £14A  per  share  looks  a  detenent  to  any 
person  buying,  and  we  favour  the  views  of  those 
shareholders  who  would  prefer  the  shares  to  be  of 
£1  denomination  instead  of  the  present  cumbrous  £4 
form  of  capital. 

We  may  here  make  reference  to  the  performance 
of  two  new  Eastern  group  entrants  as  producers,  two 
companies  in  fact  that  own  properties  adjoining  the 
Moddei'fontein.  The  fii-st  to  be  taken  note  of  is  the 
Van  Ryn  Deep,  which  only  made  a  commencement  of 
crushing  in  the  middle  of  1913,  and  has  established 
an  average  profit  of  20s.  per  ton  for  the  past  six 
months.  After  making  an  allowance  for  profits  tax, 
sundries,  Ac,  we  should  place  the  surplus  profit, 
beyond  what  was  absorbed  by  the  15  per  cent,  dividend 
paid,  at  about  £50,000.  The  second  is  the  Modder 
Deep,  which  only  started  milling  in  the  middle  of 
December  1914,  and  whose  performance  so  far  has 
been  a  very  respectable  one,  each  successive  month 
allowing  an  improvement  over  the  previous  one.  For 
the  six  months  just  ended  it  has  secured  an  average 
profit  of  14s.  6rf.  per  ton.  The  outlook  is  that  for  the 
remainder  of  the  year  there  will  be  an  appreciable 
increase  in  the  profit  compared  with  the  £133,000 
secured  for  the  -June  half  of  the  year.  The  first 
dividend  distribution  called  for  £60,000,  but  we  esti- 
mate that  really  the  Company  could  have  divided  a 
20  per  cent,  instead  of  a  10  per  cent,  dividend  and  still 
have  had  a  small  surplus.  The  figures  as  to  these  two 
companies  are  set  out  below:  — 

,--Sis  Months  to  June  30  1915- 

Van  Ryn  Deep : 

RcTonae  

Expenses  


(262,630  tons)  469,614 
207,888 


Pel- 
Ton 

35A0 
15/10 


Mine  profit        

Say  taxes  and  sundries            

Profit  available  for  dividend 

Actual  dividend  16%  on  £1,196,892 

261,726 
31,726 

230,000 
179,534 

20/- 

Remaining,  say     

Hodder  Deep: 

Revenue              

Expenses           

60,466 
£ 

083,050  tons)  293,015 
160,010 

Per 
Ton 
32/- 
17/6 

Mine  profit        

Say  taxes  and  sundries           

Profit  available  for  diridend 

Actual  dividend  10%  ou  £500,000    ... 

133,005 
18,005 

115,000 
50,000 

14/6 

Bemaining,  say 


05,000 


Two  Malayan  tin  companies  have  this  week 
declared  tfividends  The  Kamunting  makes  a  maiden 
distribution  of  Is.  a  share,  while  the  Malayan  Tin 
Dredging  re-enters  the  dividend  list  with  a  like 
amount.  The  affaii's  of  the  latter  Company  were  dealt 
with  in  our  issue  of  December  19  last. 


TOUGH-OAKES    MINE, 

In*  the  first  quarter  of  1914  there  was  a  great  amount 
of  market  excitement  in  the  group  of  companies  asso- 
ciated with  the  Kirkland  Lake  Proprietary,  then 
actively  engaged  in  the  promotion  of  subsidiary  ven- 
tures to  deal  with  Canadian  gold  properties.  The  pro- 
cedure in  several  directions  was  of  a  peculiar  charac- 
ter, and  we  remarked  "  the  public  is,  in  our  opinion, 
called  upon  to  exercise  a  vast  amount  of  faith  as  to 
the  finance  and  assets  of  the  projects,  with  inade- 
quate knowledge  of  official  data."  W'e  presented  at 
that  time  a  mass  of  cold  facts  ascertained  by  investi- 
gation of  records  necessary  to  be  filed  in  this  coun- 
tiy.  and  we  also  went  further  afield,  obtaining  from 
Canada  particulars  of  the  Canadian-formed  companies, 
which  were  to  be  controlled  through  Enghsh-formed 
companies.  English  companies  were  being  promoted 
by  the  Kirkland  Lake  Proprietary  and  the  Union  and 
Rhodesia  Trust,  and  there  was  a  very  restricted 
■penonnel  actively  engaged. 


Quite  recently  we  referred  to  a  petition  having 
been  presented  in  the  Courts  for  the  compulsory 
winding-up  of  one  of  the  comi)anies  of  the  Kirkland 
Lake  group — the  Tough-Oakes  Gold  Mines,  Limited. 
This  Company  is  the  English-registered  one,  not  the 
Canadian  Company,  which  has  possession  of  the  pro- 
perty. This  petition  was  heard  in  the  Companies' 
(Winding-up)  Chancery  Division,  before  Mr.  Justice 
Neville,  on  July  6,  and  those  interested  in  the  Com- 
pany's affairs  will  find  a  report  of  the  proceedings  in 
the  financial  dailies  of  July  7.  A  remarkable  state  of 
atLairs  was  disclosed  by  Mr.  Peterson,  K.C.,  counsel 
for  the  petitioners.  The  manner  in  which  contracts 
were  broken,  the  inter-holding  of  shares  by  different 
companies,  the  borrowings  of  directors,  and  other  pro- 
cedures referred  to  by  the  counsel  are  truly  extra- 
ordinar}^. 

Oroville.  — Respecting  remarks  in  our  issue  of 
June  2G  regarding  the  application  for  a  special  settle- 
ment in  23,794  shares,  we  learn  that  these  shares  in 
the  English  Company  have  been  issued  in  exchange 
for  an  equal  number  of  shares  in  the  American  Com- 
pany. "V\'e  also  learn  that  the  loan  of  £24,130  was 
paid  off  a  few  months  ago  out  of  profits  made  in  the 
early  part  of  the  year. 


RAND  ORE  RESERVES 
IN  DEPTH. 


AND  ORE 


We  elsewhere  report  some  of  the  salient  points 
of  Mr.  Schumacher's  speech  at  the  annual  meeting  of 
Eand  Mines,  Limited,  held  in  Johannesburg  on  June 
16,  but  the  subject  he  dealt  with  being  of  such  general 
interest  we  amplify  remarks  in  connection  with  broad 
points  concerning  mining  on  the  Eand,  and  the 
position  of  some  of  the  companies  in  which  the  Rand 
Mines  is  interested.  The  first  point  he  brought  out 
was  the  strength  of  the  ore  reserves  position  of  the 
group  of  companies  associated  with  the  Rand  Mines, 
Limited,  and  in  the  table  given  below  will  be  found 
the  figures  as  at  December  31,  1914,  except 
companies  whose  years  end  June  30  or  September  30, 
indicated  as  to  June  by  an  asterisk  and  dagger,  and 
September  period  (the  Ferreira  Deep)  by  a  dagger 
onlv. 


Ore  reserves. 

Estimated 

excluding  Shaft    Value 

Estimated 

and  Safety 

in 

Value  of 

Pillars 

Shillings 

Contents 

Companv 

Tons 

Per  Ton 

Jlodder  B 

2,772.540 

36.1 

5,004,000 

Kew  Modderfonteiu 

•t5,913,700 

35.2 

10,408,000 

Rose  Deep 

3,283,400 

22-7 

3,726,000 

GeldeahuJs  Deep 

1,198,000 

26.5 

1,587,000 

Nourse  Mines        

•t2,337,30O 

26.6 

3,108,000 

Citv  Deep 

2,144,000 

40-2 

4,309,000 

VUlage  Main  Reef 

814,400 

31.1 

1,266,000 

Village  Deep          

2,331,000 

29-8 

3,473,000 

Ferreira  Deep        

tl>3«,20O 

35.5 

2,386,000 

Robinson  G.  M.  Co. 

899,000 

29.3 

1,317,000 

Crown  Mines         

9,369,000 

24-8 

11,618,000 

Bantjes  Consolidated  Mines 

690,000 

24.8 

856,000 

Durban  Roodepoort  Deep 

928,600 
34.025,140 

26.9 

1,249,000 

Totals      

£50,306,000 

He  specially  emphasised  the  importance  of  the 
ore  reserves  of  the  Modderfontein,  City  Deep  and 
Village  Deep,  where,  exclusive  of  ore  locked  up  in 
shafts  and  safety  pillars,  the  reserves  compared  with 
the  previous  year  had  shown  satisfactory  increases. 
With  the  Modderfontein  there  was  an  increase  of 
£3.000,000  in  the  assay  value,  with  the  City  Deep 
£430,000,  and  the  Village  Deep  £366,000. 

Another  point  he  dealt  with  was  the  showings  in 
depth  of  two  important  Rand  enterprises — the  City 
Deep  and  the  Village  Deep,  and  he  mentioned  figures 
that  are  given  below.  In  respect  of  each  of  these 
companies,  he  went  on  to  say  that  the  results  at  these 
and  a  number  of  other  mines  on  the  "Witwatersrand 
continue  to  prove  the  correctness  of  the  assertion  he 
had  made  before,  that  in  various  portions  of  this  gold- 
field  there  has  hitherto  been  little  or  no  impoverish- 
ment of  the  ore  bodies  as  gradually  depth  has  been 
attained.  The  detailed  figures  given  below  are,  there- 
fore   not   only   of    interest   to    shareholders    in    the 
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dividual  companies  named,  but  they  have  a  bearing  on 
the  question  of  deterioration  of  ore  bodies  in  depth, 
that  has  been  so  prevalently  believed  in,  even  by 
experts.     The  figures  are  as  under :  — 

Sh(yivings   of  Total  Footage  Sampled  in  Lowest  Levels. 
To  31st  May,  HI15. 


CITr   DEEP,    LTD. 


Level 


No.  2  Shaft- 
loth 
11th 
12th 
13th 
14th 

No.  1  Shaft — 
10th 
11th 
12th 
13th 


Vert. 
Depth 
Below 
Collar 


3,300 
3,519 
3,682 
3,843 
3,993 

3,274 
3,450 
3,617 
3,770 


Footage 
Sampled 


2,211 

955 

325 

225 

80 

985 

320 

530 

40 


Average 

Kee£ 

Channel 

Width 

in 

In. 

24.3 
49-S 
28-1 
38.4 
37.4 

41.0 
45-3 
44.9 
28.8 


Average 

Reef 
Channel 
Value 

m 
Dwt. 

16.1 
10-6 
12-3 
11.3 
lU.O 


11.9 

9-5 

10.3 

26.7 


Inch- 
Dwt. 

391 
628 
343 
434 
374 

488 
429 
463 
689 


TILLAGE   DEEP,   LIMITED. 


No.  3  Shafts 
16th 
17th 
18th 
19th 
20th 

10th  to  20th 


To  31st  May,  1915. 


3,680 
3,848 
4,034 
4,1S9 
4,336 


5,705 
4,655 
6,095 
1,540 
120 

17,115 


42.1 

42.3 
340 
28.8 
34-5 

38-5 


10.2  429 
10.4  440 
121  411 

14.3  409 
10-4  359 


110 


425 


VILLAGE   DEEP. 

We  called  attention  in  Tue  Statist  of  May  16  last 
year  to  the  improved  outlook  for  Village  Deep,  as, 
despite  the  temporary  strike  and  labour  difficulties  of 
the  early  part  of  the  year,  the  Company  was  yet  able 
to  show  benefit  derived  from  the  work  done  in  1913. 
The  improvement  shown  in  1914  brought  up  profits  to 
a  record  figure,  the  mine  profit  results  of  1914,  com- 
pared with  the  four  previous  years,  being  as  under:  — 


1914 

1913 

1912 

1911 

1910 

£ 

£ 

£ 

£ 

£ 

308,404 

247,109 

294,810 

225,780 

154.067 

The  outlook  for  the  current  year  is  also  good.  In 
his  report  dated  February  1915,  the  Consulting  Engi- 
neer observes  that  the  prospects  are  ' '  better  than  at 
any  time  in  the  history  of  the  mine."  It  will  be  of 
interest  to  show  the  actual  results  secured  in  each  of 
the  past  two  years,  and  these  are  set  out  below :  — 

Year  to  December  31. 
Gross  receipts  from  gold 


-1914- 
£ 


1913 , 

£     Per  Ton 


Expenses  

Mine  profit       

Sundry  net  revenue  ... 


Per  Ton 
...  (600,400   838,774    27/11  (635,000  798,688    29/10 
tons)  tons) 

530,370    17/8  551,578    20/7 


308,404    10/3 
11,608 


9/3 


320,012 

E.ttra  development —  £22,017 

Phthisis  cost,  donations,  &c.    £15,631  13,716 

Strilie  expenses       —  4,042 

Tales 25,968  22,031 

Dividends       (21i%)  226,392  (15%)  159,101 

266,991  

Surplus  

Balance  brouglit  forward  ... 


262,981 


222,907 

32,074 
57.659 


102,789 


Applied  to  capital  expendi- 
ture         19,343 

Carried  forward         83,446 


89,663 


39,865 
49,768 


102,789  89,633 

We  give  herewith  a  plan  illustrating  the  shape  of 
tlie  property,  the  extent  of  development  work  done  in 
the  northern  block,  and  the  continuation  of  work 
done  to  the  southern  block  is  also  shown.  Some  of  the 
work  last  year  and  since  has  been  penetrating  through 
the  Springfield  area,  which  is  shown  on  the  plan. 
Over  this  Springfield  area  the  Company  has  not  yet 
secured  mining  rights.  The  official  plan  in  colours 
given  in  the  report  is  in  greater  detail  than  that  which 
we  now  present,  for  we  are  unable  to  show  so  much 
with  merely  black  and  white  as  is  possible  with  a 
coloured  plan. 

Before  proceeding  further  there  are  two  points  to 
which  attention  may  be  called.  The  first  is,  that  the 
Company's  mill  of  ISO  stamps  and  tube  mills  with 
accessory  plant  is  situate  near  the  northern  boundary 
at  western  shaft.  The  ore  now  being  secured  at  depth  is 


gathered  by  means  of  electrically  equipped  collecting 
levels  and  raised  to  surface  at  the  No.  3  shaft,  or,  as 
it  is  termed,  the  Turf  shaft,  and  from  there  by  surface 
haulage  taken  to  the  mill,  approximately  three- 
quarters  of  a  mile  distant  from  the  shaft.  The  other 
point  to  be  noted  is  that  the  main  reliance  of  the 
mine  is  upon  its  Main  Eeef  Leader  ore  deposit,  the 
Main  Eeef  itself,  in  close  juxtaposition  to  the  Main 
Eeef  Leader,  being  virtually  valueless.  Here  and 
there  portions  of  the  South  Eeef,  distant  from  the 
Main  Eeef  Leader  about  70  feet,  have  been  payable, 
more  especially  to  the  west.  It  is  noticeable  with 
this  mine  that,  though  the  South  Eeef  does  not  con- 
tain so  much  payable  ore  as  with  the  mines  to  west 
of  the  Village  Deep,  some  has  been  used,  and  the 
proportion  to  total  ore  used  is  gradually  increasing  as 
time  goes  on.  The  percentages  reported  in  each  of  the 
last  six  years  are  set  out  below:  — 


Main  Reef      ... 
Main  Reef  Leader 
South  Eeef    ... 


The  development  showings  since  the  beginning  of 
1910  give  an  indication  of  the  actual  reef  widths  and 
the  assay  values  of  both  Main  Eeef  Leader  and  South 
Eeef,  and  are  shown  below:  — 


1909 

1910 

1911 

1912 

1913 

1914 

% 

% 

% 

% 

% 

% 

3-76 

1.0 

.3 

.5     \ 
82.5     1 

80 

9546 

92.0 

86 

85 

4.16 

7.0 

15 

14.7 

17 

20 

1910 

^Main 

Distance 

Exposed 

Ft. 

_    13,003 

Reef  Leader-^ 

Width    Assay 
In. 

32           40/9 

, South  Eeef , 

Distance 

Exposed  Width    Assay 

Ft.          In. 

2,546        26          45/0 

1911 

..      8,202 

27 

55/2 

5,917 

21          66/3 

1912 

..      8,827 

36 

50/3 

3,913 

23          56/8 

1913 

..     10,424 

342 

49,7 

2,675 

23.2       '50/10 

1914. 

Mar.  qr, . 

.      1,852 

36.7 

51/8 

189 

30,9        29/0 

,, 

June  qr,. 

..      1,696 

29 

81/1 

110 

31          34/10 

,, 

Sept.  qr.. 

..      2,206 

27 

796 

173 

25         39/1 

,, 

Dec.  qr.  . 

..      1,804 

20 

90/9 

765 

21          39'6 

1915. 

Mar.qr.  . 

.      1,130 

23 

74/4 

303 

17         :41/2 

At  the  annual  meeting  of  the  Company  on  June  1, 
in  Johannesburg,  the  Chairman  called  attention  to  the 
excellent  results  that  had  been  obtained  from  the 
15th  to  19th  levels  on  the  Main  Eeef  Leader  during 
the  past  year.  He  reported  that  since  the  end  of  1914 
at  the  20th  level  about  1,000  feet  had  been  driven, 
and  in  a  winze  between  the  19th  and  20th  levels  the 
reef  had  steepened  to  about  40  degrees,  compared  with 
35  degrees  at  the  16th  level.  We  may  here  add  that 
the  16th  level  is  a  main  collecting  level,  electrically 
equipped.  The  20th  level  likewise  will  be  so.  It 
is  of  interest  to  note  that  the  20th  level  is  approxi- 
mately 4,800  feet  vertical  below  surface.  Stations  for 
both  the  21st  and  22nd  levels  are  under  the  present 
non-mined  Springfield  ground,  but  the  station  de- 
scribed as  about  to  be  cut  at  the  23rd  level  is  in  the 
Company's  southern  mine  area. 

Despite  the  large  tonnage  milled  in  1914  an  in- 
crease of  188,000  tons  was  shown  in  the  ore  reserves, 
although  the  labour  roll  was  reduced ;  costs  were 
brought  down  by  the  use  of  mechanical  devices  for 
sloping.  The  actual  footage  of  development  work 
was  greatly  reduced,  and  consequently  the  addition  to 
reserves  was  very  satisfactorj'.  We  give  below  a 
comparison  of  the  ore  reserves  for  the  past  five  years, 
and  from  this  it  will  be  seen  that  the  assay  value  in 
1914  was  higher  than  in  the  preceding  three  years:  — 

.^toping  Width9-.^ 
M.  B.  Leader   South  Beef 


Tons 

Value 

In. 

In. 

1911 

...        1,810,713 

26/4 

61.0 

49 

1912 

1,922,400 

29/5 

68.0 

49 

1913 

2,142.900 

29  0 

63 

67 

1914 

...        2,331,000 

29/10 

61 

54 

The  pay  limit  has  been  4.3  dwt.  in  1912,^and  since.    Apparently  about  foar- 
fi  f  tbs  of  the  reserves  are  Main  Reef  Leader  and  the  rest  South  Reef. 

Eegarding  the  results  so  far  secured  in  the  present 
year,  the  tonnage  milled  in  May  of  54,200  tons  was  a 
record.  We  give  on  page  51  the  figures  for  each  of 
tlie  last  two  years,  and,  in  addition,  to  ^lay  this  year. 

Eeverting  to  the  contrast  of  the  results  of  1914  and 
1913,  it  is  interesting  to  note  that  the  Company's 
calculation  of  the  effect  of  the  £500,000  war  tax  on 
the  mines  is  tliat,  as  to  this  Company,  it  will  add 
about  half  the  sum  normally  payable    for   one   year 
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under  the  profits  tax— Taxes  1914,  £25,968;  1915, 
say,  £42,000. 

It  is  also  to  be  noted  that  the  era  of  spending  hber- 
ally  out  of  profits  on  requirements  of  capital  nature 
such  as  equipment,  &c.,  is  practically  ended,  very 
small  sums  being  now  required.  The  costs  so  far  this 
year  have  shown  an  increase,  but  this  has  been  due 
to  the  exceptional  circumstances  of  higher  prices  for 
stores  through  the  War  and  additional  expenditure 
incurred  through  excessive  rains.  The  Company  has 
also  patriotically  kept  open  the  places  of  men 
serving  with  the  Union  forces  and  allowed  half-pay 
during  their  absence. 

In  the  early  part  of  1915  much  of  the  ore  was 
derived  from  the  old  upper  levels,  and  proved  to  be 
somewhat  low  in  value.  A  change  for  the  better 
occurred  with  the  removal  of  water  difficulties,  in 
April  the  recovery  being  28s.  9d.  per  ton.  The  Chair- 
man observed  that  from  now  onwards  at  least  a  simi- 
lar grade  should  be  recovered,  and  he  anticipates  that 
an  average  of  about  54,000  tons  will  be  treated  for 
the  future. 

Village    Deep £1,060,671,    in    £1    shares.     180 

stamps ;  seven  tube  mUls. 

Yr.enrls  Tons   Sort-  ^Kevenue-,  ^Bxpenses-^    ^Profit— ^        Price 

Deo.  JlStps.   Milled    inc     Amt.  Perton  Amt.  Per  ton  Amt.  Pertonend  of 
"^  £  £  £  Period 

839,397    27/10  530,584    17/7    308,813    10/3    — 


1914  ... 

180 

601,454 

11 

1915. 

Max.  qr. 

180 

150,100 

12i 

Apr. ... 

180 

50.2  M 

13i 

May... 

— 

54,20J 

June... 

— 

51,600 

— 

205,173  27/4  139,008  18/8  66,165 
72,272  28/9  47,579  18,11  24,693 
49,7C4    18/4      26,811 


76.515    28/2 
77,986    30/3      49,598    19/3    28,388 

Dividends — 191^,  June,  10;  Dec,  llj  per  cent 
1915,  June,  10  per  cent. 


8/10  155 

9/10  1^ 

9/10  U 

11/0  isi 


In  its  June  distribution  the  Company  has  this  year 
adhered  to  10  per  cent.,  the  same  as  for  each  of  the 


corresponding  half-years  of  1913  and  1914.  Taking 
all  things  into  consideration  it  looks  to  us  probable, 
unless  accidents  occur,  that  the  profits  of  1915  will 
admit  of  a  further  distribution  of  15  per  cent,  to  be 
announced  in  December  next,  making  25  per  cent, 
for  1915,  compared  with  21|  per  cent,  for  1914  and  15 
per  cent  in  1913.  A  declaration  up  to  the  hilt,  how- 
ever, is  largely  dependent  upon  circumstances.  But 
whether  or  not  the  distribution  be  22i  per  cent,  or  25 
per  cent.,  with  prospects  what  they  are  the  shares  at 
the  market  price  of  lH-  cum  div. — say  34s.  ex  div. — do 
not  appear  to  be  overvalued. 

As  to  the  question  of  life,  as  previously  mentioned, 
in  depth  the  lode  has  been  found  to  steepen  to  about 
40  degrees,  but  we  will  adhere  to  tlie  bases  we  gave 
last  year  of  assuming  a  30  degrees  dip  and  a  gross 
stoping  width  of  5  feet  for  Main  Reef  Leader  and 
4  feet  for  South  Eeef .  Then,  to  be  on  the  conservative 
side,  we  will  deduct  approximately  one-third  of  the 
gross  contents  in  respect  of  the  leader  for  fauUs,  poor 
zones,  and  sorting,  and  two-thirds  similarly  in  respect 
of  the  South  Eeef.  According  to  these  bases,  between 
28,000  and  29,000  tons  per  claim  may  be  calculated  in 
respect  of  the  537  claims  of  the  Company.  The  cal- 
culations are  as  follows:  — 

Main  Reef  Leader—  Tons  Tons 

Gross  at  30  degrees  dip,  60  inches  Btopini; 30,800 

One  third  deducted  for  faults,  sorting,  &c. 10,266 

Mill  tons  left 20.634 

South  Reef,  48  inches  BtopiDg 24,640 

Two-thirds  deducted  for  poor  zones,  faults,  sorting,  <ic.    16,426 

Mill  tons  left 8,214 

Total  mill  tons  per  claim,  both  reefs 28,748 

If,  say,  28,000  mill  tons  per  claim  be  assumed 
from  combined  South  Eeef  and  Main  Eeef  Leader — 
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ignoring  the  Main  Eeef — the  life  of  the  Village  Deep's 
637  reef  claims  would  be  approximately  18  years  on 
use  of  620,000  tons  a  year. 

Tons 

537  cUimB  at  28,000  tons  per  claim      15,036,000 

TJeed  to  December  31, 1914  4,276,000 


Remaining  January  1, 1915 


10,760,000 


ALASKA  TREADWELL. 

The  year  1914,  from  the  point  of  view  of  profit  earned, 
was  the  most  successful  ever  experienced  by  this 
famous  low-grade  gold  mine.  The  gold  yield  was 
slightly  lowered  to  10s.  5rf.  per  ton — which  means 
that  only  60  grains  of  gold  were  obtained  from  every 
14,000,000  grains  of  ore  treated — but,  on  the  other 
hand,  the  total  operating  costs  were  reduced  to  4s.  4d. 
per  ton,  and,  as  a  considerably  larger  quantity  of  ore 
was  dealt  with,  the  operating  profit  for  the  year  rose  to 
£277,224,  or  6s.  Id.  per  ton,  as  against  £257,299,  or 
5s.  lOd.  per  ton,  in  respect  of  1913.  In  the  current 
year,  according  to  the  monthly  advices,  there  has 
been  a  considerable  further  fall  in  the  gold  yield,  and 
working  costs  have  slightly  risen,  with  the  result  that 
the  operating  profit  of  the  first  five  months  to  end 
May  shows  a  heavy  decline  This  will  be  seen  from 
the  following  table,  which  also  gives  a  comparison  of 
the  operating  results  obtained  at  intervals  since  1900, 
and  shows  the  quantity  of  ore  reserves  and  their  value 
at  the  end  of  each  period.  The  figures  are  based  on 
the  dollar  having  a  value  of  4s.  :  — 


Ore 

Ore 

Gold 

Operating 

Operating 

^Beserves-^, 

Tear  to           MiUed 

Yield 

Costs 

, Profit 

,                   Value 

May  31             Tons 

Per  Ton  Per  Ton 

Per  Ton 

Tons    Per  Ton 

(2,000  Lb.) 

s.    d. 

s.   d. 

£ 

s.   d. 

(2,000  Lb.)  s.   d. 

1901     ...        457,802 

7    6 

4    3 

75,483 

3     3 

3,917,689     8     0 

1904     ...        776,160 

9     5 

6     3 

1110,262 

4     2 

4,017,289     8     9 

1907     ...        702,953 

8     7 

.S     4 

154,341 

3     3 

4,982,883     9     6 

1910     ...        744,226 

11     2 

6     4 

182,078 

4  10 

6,899,364  11     5 

1911*  ...     1,348,504 

9     9 

5     7 

274,340 

4     2 

7,613,087  10     0 

1912t  ...        892,192 

9  10 

4     9 

229,759 

6     1 

6,977,958  10  10 

1913t  ...        886,067 

10     8 

4  111 

257,299 

6  10 

6,093,308  10     8 

1914t  ...        910,285 

10     5 

4     4 

277,224 

6     1 

7,169,253     9  11 

5  mos.  to 

May  31(a)  376,600 

8     1 

4     7 

64,568 

3     6 

—             — 

•  reriod  of  19i  months  t 

J  December  31, 

1911. 

t  Year  to  December  31. 

(a)  According 

to  monthly  advices. 

It  will  be  noted  that  in  the  past  year  a  very  large 
addition  of  over  1,000,000  tons  of  ore  was  made  to 
the  ore  reserves,  despite  the  extraction  and  treatment 
of  910,000  tons  in  the  same  period.  It  is  also  obvious 
that  the  value  of  the  ore  developed  in  the  year  was 
much  lower  than  the  average  value  of  the  existing 
ore  reserves,  and  it  will  further  be  noticed  that  the 
ore  milled  in  1914  was  of  a  considerably  higher  value 
than  the  ore  reserves  at  the  end  of  the  year.  The 
increase  in  the  ore  reserves  was  largely  brought  about 
by  the  opening  up  of  a  new  level  at;  2,100  feet  depth, 
and  apparently  the  values  so  far  met  with  at  this  level 
show  considerable  diminution  compared  with  the  levels 
above.  Naturally,  the  value  of  the  ore  treated  each 
year  must  be  governed  by  the  average  value  of  the 
ore  reserves  and  of  the  fresh  ore  developed.  This 
accounts  for  the  marked  falling-off  in  the  gold  yield 
and  profits  of  the  first  five  months  of  the  current  year 
as  shown  in  the  table  given  above. 

Turning  to  the  accounts,  the  net  profit  of  1914, 
aft«r  provision  of  capital  expenditure,  amounted  to 
£270,281,  against  £244,687  for  1913.  Depreciation 
written  off  called  for  £50,191,  against  £80,041. 
Practically  the  whole  of  the  balance  profit  of  the  year 
was  distributed  in  the  shape  of  dividends  aggregating 
22  per  cent.,  calling  for  £220,000,  against  the  20  per 
cent,  total  dividends,  requiring  £200,000,  in  the 
previous  12  months. 

The  capital  of  the  Company  is  $5,000,000  (say 
£1,000,000)  in  $25  (£5)  shares,  and  the  financial 
position  of  the  undertaking,  thanks  to  the  liberal 
writings  off  for  depreciation,  is  a  strong  one,  the 
surplus  liquid  assets  at  the  end  of  1914  amounting 
to  nearly  £142,000. 


A  contrast  of  the  profits  earned  and  the  allocations 
of  the  past  four  financial  years  will  be  seen  from  the 
following :  — 


Value  of  gold     

Operating  costs 

Operating  profit 
Sundry  revenue 

Construction  expenditure 

Sundry  expenses 

Ket  profit 
Brought  forward 

Total  available 

Depreciation  written  off 

Dividends  paid 

Carried  forward 


Dec.  31, 
1914 
£ 
...    473,612 
...    196,288 


277,224 
13,663 


Dec.  31, 

1913 

£ 

471,684 

214,385 

257,299 
12,518 


-Year  ended- 


Dec.  31,  May  31, 

1912t  1911 

£  £ 

441,178  362,267 

211,418  235,450 


229,760 
10,780 


126,807 
19,264 


290,787        269,817        240,646        146,061 
6,269  7,720  3,046  3,739 


284,518        262,097 
M,237  17,410 


270,281        244,687 
9,646  45,000 


279,927 
50,191 

229,736 

220,000 

(22%) 


9,736 


289,687 
80,041 

209,646 

200,000 

(20%) 

9,646 


237,600 
3,656 

233,944 
65,270 

299,214 
124,214 

175,000 

130,000 

(13%) 

45,000 


142,322 


142,322 
1-1,918 

157,240 
20,000 

137,240 

120,000 

(12%) 


17,240 


Surplus  liquid  assets    141,965*      147,266*      129,263*  3,062 

•  Excluding  holding  of  over  840,000  stock  of  Alaska  Douglas  G.M. 
t  Fiscal  year  changed  to  correspond  with  the  calendar  year. 

In  regard  to  the  future,  the  reduction  in  the  value 
of  the  ore  reserves,  and  the  consequent  falling-oS  in 
the  gold  yield  of  the  ore  treated  and  the  profit  earned  in 
the  five  months  to  May  31,  point  to  reduced  dividends 
being  distributed  in  the  current  year.  Of  course,  it  is 
quite  possible  that  as  the  2,100-foot  level  is  more 
developed  and  further  levels  become  opened  up, 
better-grade  ore  will  be  come  upon,  for  in  the  past 
there  have  been  considerable  variations  in  this  respect. 

For  the  first  half  of  this  year  two  dividends  have 
been  paid  aggregating  8  per  cent.,  which  compares 
v,'ith  11  per  cent,  for  the  first  six  months  of  1914.  The 
present  price  of  the  $25  shares  is  £7§,  so  that  on  the 
basis  of  16  per  cent,  annual  dividends  the  yield 
afforded  is  not  quite  11  per  cent.  It  should  be  noted, 
however,  that  it  requires  £160,000  to  pay  16  per  cent, 
on  the  capital  of  the  Company,  and  as  the  operating 
profit  earned  in  the  first  five  months  of  the  year  has 
amounted  to  only  £64,568,  there  will  need  to  be  im- 
provement in  the  next  seven  months  if  even  a  16  per 
cent,  distribution  for  the  year  is  to  be  forthcoming. 


Cam  and   Motor. — Capital  £617,500,  in  £\  .shares. 


Year  ends 
June  30, 
1913-14. 
Feb.  28-June  30.. 

1914-15. 

Sept.  qr 

Dec.  qr 

Mar.  qr 

April        

May  

Jine       „. 

12  months 


Esti-  Price  of 

Value                     Extrac-  mated  Shares 

Recovered                     tion       Profit  end  of 

£           Per  Ton      %             £  Period 

53,376           19/0           51           —  19/6 


Tons 
56,130 

36,101  48,786 

35,078  52,433 

33,915  55,416 

11,928  19,049 

12,677  20,283 

13,000  20,812 


27/0 


64.4         —  — 


29/10  72.8  —  — 

32/8  —  —  14/9 

31/11  —  —  16/0 

32/0  —  4,625  15/0 

32/0  —  4,625  14/3 


142,699       216,779  30/4  —  —        14/3 

Since  February  the  Company  has  ceased  to  give 
the  extraction  obtained;  it  then  was  73.6  per  cent. 
Assuming  that  ore  of  the  average  grade  of  the  ore 
reserves---44s.  Bd. — is  milled  the  extraction  for  June 
was  under  73  per  cent.,  while  the  average  extraction 
for  the  year  was  69.3  per  cent.  For  the  last  two 
months  an  "estimated  working  profit"  has  been 
given,  but  it  is  desirable  to  know  what  is  included  in 
the  expenses. 

BROKEN  HILL  SMELTING. 

Important  cabled  infonnation  has  been  received  this 
week  from  the  Broken  Hill  Associated  Smelters' 
Proprietary,  the  undertaking  which  was  recently 
formed  to  take  over  the  Broken  Hill  Proprietary 
Company's  smelting  works,  and  with  which  the 
Proprietary,  North  and  South  Companies,  also  the 
Zinc  Corporation  are  associated.  The  extension 
of  the  works  at  Port  Pirie  is  being  pressed  on  with  the 
utmost  despatch,  and  in  consequence  within  the  next 
week  or  two  the  capacity  will  be  raised  to  3,700  tons 
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•of  lead  concentrates  per  week.  Fnrtlier  plant  exten- 
sions are  in  hand,  and  it  is  hoped  will  be  completed 
during  the  next  six  montlis,  raising  the  capacity  of  the 
lead  smelter  to  close  on  5,000  tons  of  concentrates 
per  week,  which  is  well  in  excess  of  the  full  capacity 
of  the  present  Associated  Companies.  The  extension 
of  the  zinc  plant  is  already  in  iiand,  and  it  is 
hoped  that  an  inci-ease  of  30  per  cent,  on  the  existing 
capacity  will  be  attained  during  the  next  few  months, 
while  tlie  question  of  furtlier  extension  is  being  con- 
sidered by  the  management.  It  is  evident  from  this 
news  that  no  time  has  been  lost  in  the  endeavour  to 
make  the  Broken  Hill  silver-lead-zinc  mines  inde- 
pendent of  the  German  smelters,  wliich  before  the 
war  had  a  virtual  monopoly  of  the  business;  and 
equally  important  is  the  indication  that  Australia's 
marketable  lead  output  bids  fair  to  increase  rapidly  in 
the  future. 


RAND    PROFITS. 

A  contrast  of  the  profits  of  each  of  the  last  four 
months  is  given  below.  It  should  be  not«d  that 
sundry  revenue  is  included  in  the  profits:  — 

£  £ 

Jure  Muv 

...  4,287  3.812 
...  1,756(6)  5,245 
...  29,653      29,046 


£ 

April 

4,050 

7.580 

28.155 

20,196 

46.271 

31,366 

11680 

108,018 

5,082 

61.850 


£ 

Mnr. 

4,005 

2,521 

25,882 

22,158 

40,651 

31.651 

11,707 

113,085 

1,715 

60,018 


21,655(ff)  38,840(rt)53.982 


Aurora  Wesit 
Bantjes     ... 

Brakpan 

City  and  Suburban         ...20.414  21,W8 

City  Deep 53,759  50,673 

Cons,  Langlaagt«           ...  31,270  31,428 

Cons,  Main  Reef 12  936  11.927 

Crown  Mines       108  807  117,674 

Durb.  Rdprt.  Deep        ...     6  048  6.355 

East  Kanci  Propy.           ...52020  60,020 

Ferreira  Deep      23.060 

Geduld     11.780  11,666  11,742  12,511 

Geldenhuis  Deep            ...  10.105  10.450  8  676        9,953 

Ginsberg 4,069  3,743  3  622        3.571 

Glencaim 2.324  2,178  1.760        1,780 

Glvnn's  Lydenburg        ...     2,239  2.739  3,441        2.678 

Goch         7,123  8,724  9,079        6  403 

Government  Areas         ...  14,727  13,037  11,086        9.624 

Heriot      8,766  9,019  9,092        9,136 

Kleinfontein        22,103  23.007  22,343  23,082 

Knight  Central 3,145  3.856  3,915        3.910 

Knights  Deep      16  023  16,673  12.337  13  837 

Langlaagte  Estate          ...  13,668  13.492  14,102  14,506 

Luipaard's  Vlei 3,340  458  2,365            135* 

Main  Reef  West 4,294  4,552  4  474        4,237 

Meyer  and  Charlton       ...20.200  20.816  20,364  20.281 

Modderfontein    64,947  61.171  56,479  54,238 

Modderfontein  B            ...  45,921  60.254  45,826  44,082 

Modderfontein  Deep      ...  30,242  29.214  26.971  22.566 

Nigel        1,460  978  3,446        3,829 

Nourse      16,356  15278  12,957        9.468 

Primrose 7,463  7,356  7,022        6,011 

Randfontein  Central      .,,57,089  52.317  46,679  50,068 

Robinson  Deep 25,203  25,500  25.994  26,004 

Robinson  Gold 43,637  49.512  46.631  46,520 

Roodepoort  United        ...     1,504  1,580  1,215           344* 

Rose  Deep           26,628  27,163  24,592  25,991 

Simmer  and  Jack           ...  30,169  28,689  29,143  31,099 

Simmer  Deep      5,753  5,742  5  033        5,002 

TransTaal  Gold 15,923  10,817  13,582  14,677 

Unified  Main  Reef         ,,.     5.177  5,262  5.179        6,342 

Van  Ryn  Deep    44,380  42,570  43,031  45,060 

VanRynG.  M 19  480  19.093  19,479  20.128 

VUlage  Deep       28,388  26,811  24,693  24,819 

Village  Main  Reef         ...23,347  23,991  21,508  19,176 

West  Rand  Consolidated     9,418  7.585  6,125        6,305 

Witwatersrand  Deep     ._  18,321  22,205  20,122  18,416 

Witwatersrand  Gold      .,.  24,392  25,083  25,724  26.659 

Wolhnter            14,023  14,458  12,934  11,714 

•  Loes,  (a)  Shaft  accident. 

(ft)  Bedaced  profit  dne  increase!  coate,  owine  shortage  labour  and  return  to 
more  normal  recovery.    Grade  April  and  May  abnormaUy  high. 

Except  for  the  very  poor  results  of  the  East  Eand 
Proprietary  the  returns  for  June  are  satisfactoiy, 
and  in  some  directions  remarkably  good,  as  may  be 
instanced,  in  a  30-day  month,  the  record  outputs  of 
City  Deep,  Modderfontein,  Modderfontein  Deep,  Van 
Ryn  Deep,  and  Government  Ai-eas ;  also  the  good 
returns  of  the  Village  Deep  and  improvement  of  the 
Transvaal  Gold  Mining  Estates,  after  its  discomforts 
from  the  -January-February  floods. 

Supplemental  to  the  contrast  of  profits  for  recent 
months,    the   following  table  of  profits   for  the    first 


lialf   of   I'Jl.j    with 
interest: — 


Brakpan       

City  Uoop     

Cons.  LaiigUu4,'tc     

Crown  

Durban  Rood,  Doop 

E.  Hand  I'rop 

Geduld  

Geldenhiilji  Deep     

Goch  (Now) 

Kleinfontein 

Knights  Deep  

Jjanglaa^to  Kstato 

Meyer  and  Charlton 

Modder  B     

Moddorfontcin         

Kourse  Mines  

Uand£ont«iii  Central 

Robinson  Deti>        

RoPC  Doop 

Van  R.vn       

Van  Ryn  Deep        

Village  De«p 

Witwatersrand  (Knight's)... 
AVitwatoKrand  Deei> 


same   period  of    1914   will  be  of 


.Tune  Ualf 

, 1»10 , 

Per 

£       Ion 

iei,m      9/8 

2l>0,g48   lC/7 

l»i;,161    12/0 

C01l,0»3 

:!3,432 

336,630 

70,439 

57,481 

47,494 

136,127 


•J/ 10 
2,10 

7/6 

a/1 

3/9 

5/2 
8,8 


June  Half 

, 1914 

Per 
£  Ton 
124,864  8/7 
184,609  16/6 
140,611  10/4 
031,606   11/6 

26,610      3/9 
308,641 

46,716 

03,964 

67,486 
126,968 

73,019 


85,297      5  6 
120,158     27/5 
279,100   22,10 
348,291    22/10 
135,089      7/4 
302,358      5  4 
154,855  10/2 
14,i,3fil      7,9 
117,.104  10/2 
201,726   20;- 
146,057  9/6 
150,602  12/- 

n4,fir,c    8.- 


8/9 

8/3 

4/5 

6/7 

8/- 

2/8 

6/1 

30/3 

20/7 

21/5 

6/8 

6/0 


or , 

Per 
C  Ton 

-^39,^63  +  1/1 
-(-76,279  -t-  1/2 
4-40,640  +  1/8 
-22,413  —    1/7 

—  4,178  — 
—33,11s  — 
-f24,743  -t- 

—  6,483  — 
-10,032  — 


-III 
1/4 
-/lo 
-/8 
1/5 


-1-  8,109  -t-   -/8 


132,981 
208,207 
307,241 
88,570 
384,368 
158,428  11/8 
l.W,C38  7/10 
117,975  10/8 
177,530  15/0 
140,165  10,- 
136,214  11/3 
127,474   10;- 


—  2,079  — 
—12,823  — 
-1-70,893  + 
-1-41,060  -1- 
-1-46,613  + 
-82,010  — 

—  3,673  — 

—  5,277  — 

—  611  — 
-1-84,190  + 

—  108  - 
-1-14,388   -1- 

—  12,808    — 


-n 

2/10 

2/3 

1/6 

-/8 
1/3 
1/6 

■a 

-16 

4/6 
-/« 

-/lO 

2/- 


RAND    GOLD    OUTPUT. 

Brakpan. —  Capital  issued,  750,000  £1  shares;  160 
staiups.     Nine  tube  mills  now  working. 

fear  ends  T  ins     Sort-   /-Revenue-^  /-Expenses-^     ^P^oflt~^     Price 

Dec.  31    Sops,  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 
%  £ 

621,573  13J-  859,116  27/7 


1914      „.  HO 

1916. 

Mar.  qr.  150 

A.pril  ...  150 

May    ...  — 

June  ...  — • 


167,910  IC}  232,802  27/8 
t9,850  10  80.834  27  0 
60,100—  82,378  27  5 
61,060  —      83,6»4  27,'4 


e 

£ 

Peru 

575,660 

18/6  283,456 

9/1 

— 

155,539 

18/6    77,2  i3 

9,2 

2* 

62,679 

17,7    28,165 

9/5 

Zi 

53,332 

17,9    29,046 

9,8 

28 

53,991 

17/8    29,653 

9,8 

2ii 

Dividends- 


-1914,  June,  12J ;  Dec,  17J  per  cent. 
1915,  June,  17J  per  cent. 


City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  per  annum  when  in  full 
operation. 

year  to  Tons  Sort-  ^Revenue-^  —Expenses-,     —Profit-,      Price 

Deo,  31   Stps.   Milled  ine  Amt,  Perton  Amt.  Perton  Amt,  Per  ton  end  of 
%        e  £  £  Period 

160     505,300      7^965,710    38/2    566,933    22/5    398,777    16/9    — 

137,800    12}  261,894    38/0   152,749    22/2    109.145    15/10  2s? 
54,0C0    12i  1C2,2C9    37  9      65,938    20,8      46,271    17,1    3ii, 

—  59,500    —    110,916    37/2      60.243    20/2      50.673    17/0    3t% 

—  57,500   —    112,281    39/1     68,522    20,4      53,759    18/9    3 
Dividends— 1914.  June,  lli;  Dec.,  12 J  per  cent. 

1915,  June,  13j  per  cent. 


1914 

1915. 
Mar.qr.  144 
Apr.  „.  154 
May  ...    — 
June...    — 


City  and  Suburban.— ^1,360,000,  in  M  shares. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

rear  to  Tons    Sort-    ^Revenue-^   ^Kxpenses-^      ^Profit-,     Price 

Deo.  31  Stps.  Milled  ing      Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton^nd  of 


„™.  „.  „VK. —     ._..» 

£ 

£ 

£ 

Period 

1913  ...151av.306.663    gj 

583,141 

3S/0 

335,622 

21/10  247.519 

16/2 

2rii 

1914   ...154av.324,117    9i 

587,199 

36/3 

338.648 

2C/11  248,551 

lb/4 

— 

1915. 
Mar.qr.lSlav,  84,309  lOi 

153,498 

36,-5 

88,832 

21/1     64,666 

15/4 

2A 

Apr.  ...155        27,560  Hi 

— 

— 

— 

—        20,196 

14/7 

2J 

May  ...150        27,860    — 

50.916 

366 

29,768 

21/4      21,148 

lb/2 

HA 

June,. ,158        27,200    — 

50,073 

36,9 

29,659 

21,-9     20,414 

ib/U 

21 

Dividends— 1914.  June,  7J;  Dec,  7^  per  cent. 
1915.  June,  7J  per  cent. 

Consolidated  Langlaagte.— £950,000,  in  £1  shares. 
£270,000  Five-and-a-Half  per  Cent.  Debentures.  100 
new  stamps  and  10  tubes.  About  £300  monthly 
sundry  revenue  included  below. 

rear  to  Tons     Sort-   ^Revenue^    .^Expenses-.    ,-Proflt»-v   Price 

Deo.  31  Stps.  Milled    Ing     Amt.  Per  t,on  Amt.  Perton  Amt.  Perton  end  of 

% 


578,100    21  739,704    25/7    423,799    14,,'8 


1914  ...  92J 

1915. 

Mar.qr.  100  155,900    3    201,042    25/9    1C9.405    14/0 

Apr.  ...100  62,500    4i    67,950    26/11    36,684    14/1 

May  ...  —  62.400    —    68,065    26/0 

June  ...  —  49,200 


e  Period 

315,906    10/11     — 


91,637    11/9 
31,366    11/10 


36.637    14/1      31.428 
—    66,852    27/2    35,132    14/6      31,720 
*  Includes  slimes  profit  and  sundry  revenue. 
Dividends — 1914,  June.  10  ;  Dec,  10  per  cent. 
1915,  June,  12^  per  cent. 

{Continued   on  page  82.) 
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^TAJBUI^JS^It  ^^JRJPETVOIX:. 


I.— BANK  RETURNS. 


BANK  OF  EirCIiASrS 'Weekly  Account. 

An  Acconnt  parsaant  to  the  Act  7th  and  Bth  Victoria,  cap.  32,  lor 
the  week  ended  Wednesday,  July  7, 1915. 

ZBSue    Department. 


Notes  Issued £70,676,965 


Government  Debt 811,016  100 

Other  Securities     7.434,900 

Gold  Ooin  and  BuUion 52.226965 


£70,876.985 
Banking    Separtment. 


£70,676,965 


Proprietors'  Capital £14.553.000 

Rest 32.15.733 

Public  Deposits 67,898.930 

Other  Deposits  139.859.352 

Seven-day  and  other  Bills         55.745 


Government  Securities    ...  £51,043,491 

Other  Securities 137,918.307 

Notes 35.603.830 

Gold  and  Silver  Ooin  1.037,182 


£225,602.810 


£225,602,810 


Comparison  wltb 

Previous 

rive  'Weeks. 

tin  £'b  sterling— 00,000's  omitted.] 

Aotive  Oash 

Deposits 

Seonritles       Re- 

Ratio 

Bank 

Three 

Date 

Olrcu-I  Both 

serve 

to  Lia- 

Rate 

Mouths* 

lation  |Depts.  pabiic  Other 

Govt.  I  Other 

bilities. 

• 

Bills 

1914. 

£ 

£ 

£     1    £ 

£ 

£    i    £     1      % 

% 

% 

July    29 

29,7 

38,1 

12.7     64,4 

U,0 

47,3  !  26.9  1  40'03 

4 

a 

1916. 

i 

June     2 

33,5 

68,8    131,7     84,0 

51.0    138,9     43,5  '  20-20 

6 

2i 

-       9   33.1 

59,3    123,3     91,4 

61,0    138,8  1  44,7  1  20-80 

— 

2i 

—     16  32,9 

66,6    113.0    101,7 

61,0  ,139,5 

42,0  1  19'56 

^ 

21 

-     23  33,1 

64,1     99,6    109,6 

51,0  ,136.4 

39.5     18'87 

— 

4^ 

-     30  34,6     52,1     81.5    140,6 

51,0  !  162.9 

35  9     16-16 

— 

4,i 

July      7'  35,1     53.3     87,9    139,8 

51.0  1137.9 

36,6     17-63 

— 

_^4i  - 

CURRElffCT  M'OTE  ISSUE. — The  amoanti  of  currency  notes 
fsaned  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

Z.— Issue  Account. 


Notes  Notes              Notes  Gold  Coin 

Issued  Oancellcd  OutstaDdlug  &  Bullion 

1916                                £  £                      £                       £ 

Total  to' June  9..  115,492,998  69,803,637  45,639,361  28,600.000 

Week  to      „     16,..      1,861.283  1,908,962  46,641.692  28,600,000 

„           „    23,..      2.013.273  1,767,926  45.897,040  28.600,000 

„           „    30..      2,403,224  1,723,463  46,676,801  28,600,000 

>,        July    7...      2,774,292  1,291,946  48,059,143  28,600,000 


Ratio  of 
Gold  to 

Notes 
% 

62.3 

62  4 

621 

61-2 

59-3 


Motes  outstanding — 
One  Pouud         .,.        .„ 
Ten  Shilling      

Investments  Reserve  A/c 


Total 


ZZ.— Balance  Sheet,  July  7, 1915. 


£ 

35,791,726 

12,267,423 

303,236 


48,362,385 


Advances—  £ 

Scottish  &  Irish  Banks  ot  Issue      — 
Other  Bankers  139,000 

Onrreucy  Note  Redemption  A/o — 
Gold  Ooin  and  Bullion         ...  28,600.000 
Government  Securities         ...    9.586,828 
Balance  at  Bank  of  England...  10,137,667 


Total 


...  48,362,385 


BUZiZiZON. — The  Ballioa   movements  at  the  Bank  of    Kngland 
on  foreign  account  have  been  aa  follows  ; — 

Meceipts. 


1915. 


1,  Thursday.. 

2,  Friday      ... 

3,  Saturday  .. 
5,  Monday 


July       1,  Thursday...         200,000  sovs.* 

105,000  S0V3.  Egypt.* 
133,000  bars. 
Nil. 
R  rr„„„j„„         f    200,000  sovs.*  I 

6,  Tuesday    ...  |    ^goioOO  sovs.  Egypt.*   f 

vs.*  J 


■      (     iViU.UUU  sovs. 

7  Wednesday  1 1.120,000  bars. 
'•  weanesaay  |     loo.OOO  sovs. 


Withdrawals. 
£ 

Nil. 
28,000  bars. 
Nil. 
Nil. 

NU. 


Total  for  week  ... 

Balance 

July       8,  Thursday  ... 

„        9,  Friday       ... 


1,978,000 

[1,950.000  In  tor  week.] 
Nil. 


Nil. 


28,000 


Nil. 


'  Released. 


68,000  bars. 
247,000  Foreign  ooin. 
202,000  bars. 


COZiD. — The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows : — 

-BulUon ^      Treasury  Note 


In 
£ 


1915 
Week 
ended 
June   2 
June   9.. .1,275,000 
June  16...    — 
June  23..,    — 
June  30...    — 
July    7...1,960,000 


Foreign  A/c-^ 


Out 
£ 
2,291,000 

2,697,000 
1.897,000 
1,279,000 


-Home  A/c— 


In 
£ 


Out 

£ 
803,000 
633.000 
1. '9.000 
475,000 
786.000 
778,000 


Redemption 

Fund 

£ 


Net  Gold 
Movement 

for  Week 

£ 
-3,094.000 
-H  742.000 
-2.856.000 
-2.372,000 
-2,065.000 
-I- 1.172,000 


Comparison  of  Bank  Returns,  Excbanges,  Prices,  &.c. 


Bank  of  England  (In  £'b  sterling, 
00,000'8  omitted)  : 

Oirculation     

Public  Deposits 

Other   Deposits 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  ; — 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months'  Bills  London  ... 
Exchanges 

Paris  Cheque „,., 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  'Transfers 
Prices : 

Consols  2J  %  Oash    

French  Rente  3  %  Money    ...... 

Silver,  London  spot oz. 

Wheat,  Oatetti'  average  ...^-nr. 

Cotton,  Mid  Upland    lb. 

Iron,  Scotch  pig ......ton 


1905 

1912 

1913 

1914 

£30,7 

£29,6 

£29.6 

£29,5 

11.4 

17.9 

10,7 

12,6 

60.0 

40,3 

41.1 

43,8 

16,7 

13,9 

12,7 

11,0 

36.4 

33,0 

30.8 

34.8 

26.2 

29.3 

26.2 

23.5 

428% 

60'23% 

60-59% 

60-59% 

38,5 

40,4 

37,4 

39,6 

2J% 

3% 

H% 

3% 

3% 

3% 

4% 

3»% 

li% 

2(J.3% 

4J% 

2J% 

25  134 

85  25 

26  24) 
80  451 

85  181 

20  46 

80  47» 

80  61 

4  86,% 

4  84-80 

4  83-20 

4  85-80 

1/4 

Vfs\ 

1/31^ 

l/3ii 

90,^ 

92  M 

72S 

75A 

99  10 

83  85 

82  90 

-/27 

-/27} 

-/26li 

-/25H 

31/8 

38/2 

33/1 

34/1 

■/5-89 

-/7-09 

-/6-76 

-/7-36 

49/44 

62/101 

65/0 

57/41 

1915 

£35.1 

67,9 
139.8 

51.0 
137.9 

36,6 
17-63% 

63,3 

5% 
6% 
4% 

26  80 

4  73 

1/3H 

65 
69  60 

-/22s 
49/5 
-/5'21 
73/9 


__  rin 

FORE] 

£'s  sterl 

CI?  BAWKS. 

mg— OOO's  omitted.] 

DEirniaKK. 

Gold. 

— Oash.— 
Silver. 

Total. 

B4.362 
6.267 
6.266 

Dis- 
counts. 

Balance 
Abroad. 

Olroola- 
tlon. 

De- 
posits. 

•July  31.  1914  ... 
May  31.  1915  ... 
June  30,  1915    ... 

£6^947 
6.950 

£320 
316 

«6,197 
6,322 
6,672 

£788 
2,294 
2,187 

£8.693 
11,568 
11,944 

£47 
655 
710 

June  3a  1914  ... 
June  30,  1913    ... 

— 

— 

4.585 
4,350 

6,309 
6,163 

1,102 
1,180 

8.879 
8,633 

284 
217 

FRAirCE. 


Gold. 


— Cash.— 
SUver.  I 


Total.   I     Bills. 


[  Oircula- 
tion. 


"aly  30, 1914...  £165.6541  £25.013 
July  1.1915...  157262  14,863 
July    8.1916...,   157.799    14,766 


July    9,1914... 
July  10, 1913... 


163,704 
132,547- 


26,498 
24.887 


£190667 
172.125 
172.565 


Pnbllo 
DepositB. 


190.202 
157,434 


£97,768  £287,327  £15,302 
10,820  488  634  3,281 
10,443    493,130,     2,684 


13,080 
9,762 


-I- 
123,171 
62,70i: 


241,593! 
223,76ll 


Private 
Deposits, 


£37.930 
94,610 
95  368 


107,671 
24,488 


GER- 


July  23.'14... 
June  23.'15... 
June  30.'16... 


Gold. 


-Oash.- 


£67.843 
119,229 
119,380 


June  30 '14... I     65  308 
June30J3.J ^64048 

HOZiKAirS.  ' 


SUver. 


£16,727 
2,585 
1.337 


Aug.  1,  1914 
June  19,  1915 
June  26,  1915 


June  27  1914 
June  28,  1913^ 

ZTAZ.7. 


Gold. 


16,222 
14,116 

-Oash 


I    Notes  of 

J   Treasury 

Total.     &  of  Other 

I      Banks 


£84.570  £5,279 
121814  14,551 
121.717      22,336 


81.530 
68,165 


2,976 
1,388 


Loaofl  & 

DlB- 

counta. 


£40,055 
211.757 
246.671 


Circula- 
tion. 


Deposits. 


£13,498 
27.659 
28.928 


13.386 
12.107 


Silver.  I    Total. 


£249  £13745 
214  27.873 
198        29.126 


779 
744 


14.165 
12.851 


Dis 
oonntfl. 


84.219    120.239 
81.663    115838 


£13.422 
6.186 
6.318 


7.197 
7.849 


Ad- 
vances. 


£94.545  £47.198 
261.2461  80.692 
292,017.     89,965 

42,915 
34,820 


£10,332 
10.392 
9.920 


Clronla- 
tlon. 


De- 
posits. 


£35,660  £1.437 
40,209  4  518 
40.321  '   4.676 


4.917 
6,834 


July  31,  '14  ... 
May  20.  '15  ... 
May  31,  '15  ... 


May  31,  '14    ... 
May  31,  '13   ... 


Gold. 


£46,470 
45,622 


-Oash.- 
Silver. 


£4,938 
4,849 


Total. 


I    Other 
Cash.* 


26.513 
26094 


424 
963 


.-£48,456-s 
60,4(16        1,860 
50,371  I     5,869 


-48,875-^ 
50,261 


Loans  &  Oircola- 
Diso'uts.l    tion.      Deposits. 


£25.017  £69.204  £8.887 
47,967  104,051  I  28404 
49.123  ,  114,189  ,   29,663 


7.719 
7.889 


19,903 
19,499 


62,277 
61,287 


Jt.TOJtS. 
BAITKS 


Including  foreign  gold  bills.  State  notes,  and  small  change. 


Own 


■Reserve. - 
In  De- 


&.TRirSTS|   Vaults,  positories    Total 


Aug.  1.'14 
June  26.  '15 
July    3,  "15 


Julv 
July 


3, '14  .. 

5.  13  .. 


£91.644 
89,904 


Loans    I 
and   Dia- 
coants.     Deposits. 


-        £89.888    £411.238  £387,165 

£31,590     123.234      493.016    514.420 

31.626  i  121.430      503.236    524  040 


IVOR'WAT. 


July  31.  1914... 
June  22.  1916... 
June  30,  1916... 


June  30,  1914... 
June  30.  1913... 


Gold. 


£2.960 
3.411 
3.531 


2.905 
2.437 


95155      424.443i   404.562 

86  825__385^14__36_8J14 

Balance    F'r'gn  Gov.    Discounts 
Abroad.     Securities.     &  Loans. 


Olrcata. 
tlon. 


Surplus 
Reserve, 


8.258 
9.264 


1.720 
39  008 
36.608 

3.669 
6.293 


£1.678 
3.183 
3.211 


£493 
638 
638 


1.501 
1.485 


488 
603 


£4.868 
4.217 
4.327 


4.669 
4.3li3 


Circula- 
tion 


Deposits. 


£6.752 
7.614 
8.082 


6.832 
6.200 


£793 
1,347 
1,137 


3S5 
271 


Notes  in 
Reserve. 

T                               . 

Total 

RUSSZA. 

Gold.    1  Silver. 

Total. 

Diso'nts. 

lation. 

Depoelta, 

July  21."14... 
Junel4,'15... 
June  21, '15... 

£174.509  £7.383 
189.7821    6.601 
163,203,    6,812 

£181.892 
175.383 
173,815 

£6,589 
9,288 
7,222 

£76,081 
280.954 
279,385 

£163,411 
347,734 
351,778 

£109,911 
163,887 
152.359 

June21,'14- 
June21,'13... 

177.562    7,327 
160,105'    7,757 

184.889       6,704 
167.862  I     6,304 

76.3611    163.298 
91,656    147,195 

104  538 
108.343 

(fee. 

Spanish 
4% 

Oircu- 
lation. 

Deposits, 

SPAZN. 

Gold. 

SUver. 

Total. 

Aug.    1,'14... 
June  19, '15... 
June  26,*15.-- 

£21,804 
27.294 
27.682 

£29,187 
29,753 
29,884 

£50,991 
57,047 
67,466 

£40.572 
42.332 
42,320 

£13,778 
13,777 
13,777 

£77,657 
79.330 
78880 

£18,965 
27,742 
26.916 

June  27.'14... 
June28.'13-.. 

21.284 
18,281 

29,240 
30,182 

50,504 
48,463 

40.424 
38,992 

U,777 
13,777 

76.886 
73.532 

19,067 
17,396 

S'WESEKr. 


Aug.    1, 
June  19. 
June  26, 

14    ... 
16   ... 
'16   ... 

June  S7. '14    ... 

June  28,  '13    ... 

S  WZTZBR. 

Z.AND. 


£5,717 
6.302 
6,302 


5,823 
5,702 


Balance     Swed.  &  For.    Discounts  |    Cirou*    | 
Abroad.    '  Govt.  Sees.  |  &  Loans,  i    lation.  , Deposits. 


£6,150         £1,555 
4,009  2,803 

4,833  2,769 


July  31. 1914... 
June  23. 1915... 
June  30, 1915-. 


6.060 
_  3,910 

-Oash.- 


£7.495  I  £13.432  £3,903 
7,134  1  15,017  4,175 
7,479       15.073     4,367 


1,803 
870 


Gold. 


£7,676 
9,608 
9.609 


7,033 
6.778 


Sliver.  I     Total. 


6.791 

t       7.755 

Discounts  & 
Advances. 


12.086     3.659 
11.733 2,712_ 

Clrottla-        De- 
tion.         posits. 


£238 
2.151 
2,163 


712 
971 


£7,913 
11,769 
11,772 


7.745 
7,719 


£10,391 
6,455 
7,399 


£16,371  £3,128 
15.877  ,  3011 
16.902    I   2,976 


6.341 
5.479 


11.411 
11.463 


1.567 
1730 


June  30,  1914.. 

June  30,  1913^. 

"•STATES  _^ q^jIj^ ^1     Loans     I  l   Total    Gold   Res. 

FED.  RES.  Gold  Coin,  and        Reserve  Cirou        Re-      agnst.  Net 

BANKS,     and  Oerts,,    Total.    iDiscounts.  Deposits,  lation.]  sovirces.  Liabilities 


June  4, 1916...!  £48.503  I  £56.570 
June  11, 1916.. .[  49.246  ,  68,173 
June  18,  1915...'      49,304      69,U87 


£6.942  £67,668  £2,283  £71,508  82'9% 
7,201  59,931  I  2,420  74,266  82-8% 
7,118        59,872  1  2,420   74,066       81'3% 


11— FOREIGN  BANK   RATES  OF  DISCOUNT 

^—Current  Rates 

% 

6 

6 

a 

5 
5 
6 
61 
41 
54 
3-6 


Paris 

Berlin 

Amsterdam 

Brussels        

Vienna  

Petrograd     

Jtome 

Madrid  

Stockholm 

New  York  (Fed.  Res.  Bsnli) 


Date  Fixed 
Aug.  20.  '14 
Dec.  23,  '14 
July  1,  '15 
Aug.  27,  '14 
Apr.  12, '15 
July  27, '14 
Nov.  9.  '14 
Oct.  26, '14 
Jan.  6,  '16 
Feb.    4.  '16 


% 

3i 

4 

3i 

4 

4 

51 

6 

4i 


-A  Year  Ago — \ 
Date  Fixed 
Jan.  29,  '14 
Feb.  6, '14 
.Mar.  23,  '14 
Jan.  30,  '14 
Mar.  12.  '14 
Oct.  28. '12 
May     9,  '14 

Feb.    6,  '14 


July  10,   1915.] 


THE     STATIST. 


55 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 

lOCOl  umitU'.l.l 


1915. 
Week  to 
June     5... 
Jans  12  .. 
JoDe  19... 
Judo  30. ,, 
A«K.  "Incv 
Apr.  1. '15 
Total  to 
Jane30,'U 


,— B<^celpt«-^ 

Total  in- 
Rev-  cluutog 
cun«       Loans 

£  £ 

2,049  2I.8£6 
2,580  15.094 
4.747  15.444 
3.914      27,457 

51,297    307.719 

40,501      46.180 


, Kipendltarcs — > 

Supply    Int.  ou 

Sit-     Dobt.Ad- 

viix's  vanco8,&a.  Tot^il   Amount 


£ 

25,400 
19,972 
32.140 
26,381 


£ 
-330 

201 

1,593 

21,262 


25,070    111.24S 
20,173    106,169 


33,733 

47,643 


Trcft-'ury           Trea!»ary 
-BulaDCti — ^  Bills 
+  or  —  Out- 
tor  Wk.  staud'g 
£  £ 

-  3,214  225,312 

-  6,079  237.910 
-18,289  247,706 
-20,186  250,559 


87,880 
67,694 


248.616     74,860    323,476      67,694 
40,032      12,618     52,700       3,915 


-15757+173,409 
-  6,619        — 


IV.— FOREIGN    EXCHANGES. 

Course  of  XSzctaange. 


Unnms  os— 
HoUud 3mos. 

July  8, '15 
12  3 

July  1,'15 
12  3 

Jane  24,  '16 
12  2} 
11  931 
28  85 

June  17,  -15 
12  3i 

—       Cable 

11  90) 

28  60 

11  94i 
28  85 

11  94} 

lUly  3mo9. 

28  77* 
28  37? 

—    _ 0«bl« 

28  20 

28  45 

28  45 

Utbon  A  Oporto     do. 

36J 

36} 

^''i 

37 

Haw  Tork do. 

UTI} 
4  78i 

4  77i 
4  78 

4  77} 

4  18i 

4  77 

—          Cbeqnes 

4  774 

Pirls  ...™ 3  moe. 

27  45 

27  57* 

26  55 

26  424 

—       Cable 

27  05 

27  20 

26  16 

26  024 

Petrojrtad do. 

131 

129 

125 

122 

ScandinaTia do. 

18  16i 

18  25 

IS  10 

18  071 

Spain  (Bank  places>3m09, 
-     Cable 

2557J 

26  00 

451 
25  62} 

456 
25  37J 

Switzerland 3  mos. 

26  174 
25  771 

26  30 

25  85 

25  80 

—    Cable 

26  90 

25  471 

25  40 

Forelg-n  Bate 

s  of  Ezcb 

Ange  on  X 

london,  & 

c. 

Julv9,'15 

July  2,  '15 

June  25,  '15 

Jane  18,  '15 

Alexandria  Sipht 

97»pi. 

97Jpi. 

97Jpi. 

97§pi. 

Amsterdam  Sight 

llfl.  90o. 

llfl.  93Jc 

12a.  02io. 

llfl.  9Uo, 

Bombay Transfers 

Is.  3Hd. 

Is.  3!Sd. 

l.s.  35d, 

Is.  3  ^d. 

Boenos  Ayres   ...  90  da.TS 

48  Ad. 
Is.  3?;d. 
18kr.  20 

48,V1- 

48id. 

48,%d. 

Calcutta   Transfers 

1?.  3i;d. 
18kr.  174 

Is.  3jd. 
18kr    124 

U.  3^1. 

Christiania    Sight 

ISkr.  07* 

Copenhagen Sight 

18kr.  20 

18kr.  17J 

18kr.  12* 

ISkr.OTJ 

Hong  Eong Transfers 

Is   9id. 

Is.  9i-i<l. 
291r.  l5c 

Is    9ri.|. 

1«.  9M. 

Italy  Sight 

291r.  35c. 

281r.  57Jc. 

281r.  45c. 

Lisbon    Sight 

361 

36} 

361 

37 

Madrid  Sight 

25p  55 

25p.65 

28p.  67i 

25p.  46 

Montevideo  90davs 

523d. 

52}d. 

52,%<1. 

52Jd. 

Montreal   Cables 

84  81 
84  76J« 

S4  81i 

«4  76,^5 

84  811 

$4  77j 

t4  81 

Kew  Tork Sightf 

84  764 

—       eOdayst 

84  72J* 
$4  77  i* 

$4  72} 
S4  77i 

84  73J 
84  78i 

$4  73} 

—        Oablest 

84  77 

5  65f.» 

6.65t. 

5.60f. 

5.464(. 

—      on  Berlin  Sightt 

81  iC 

8U=. 

8U=. 

83,^c. 

—    on  Vienna  Sightt 

15.12o.« 

15.12c* 

IS.iOc* 

1530c.* 

—on  Amst'd'm  Sightt 

40c. 

39;^c 

39; 50. 

39fjc. 

33c  U.S.* 

37o.  O.S. 

37Jc.  0.5. 

38c  U.S. 

Paris  Oneques 

26f.  8710. 

26f.  82<c. 

26f.  231c. 

26f  05io. 

Petrograd Sight 

13U 

127* 

125 

122 

Rio  de  Janeiro...  90  days 

12  ltd. 

12Jd. 

12,id. 

12; !d. 

Shanghai   Transfers 

25.  2Srt. 

2s.  3Sd. 

23.  3id 

23.  3,%d. 

Stockholm Sight 

18kr.  20 

18kr.  17i 

18kr.  I2i 

18kr.  071 

Switzerland  Sight 

25f.  80c 

26f.  75c. 

25f.  60c. 

25f.  471c. 

Valparaiso    90  days 

8Jd. 

73|d. 

T^A. 

7!!d. 

Bar  Gold,  standard,  per  oz. 

77s.  9d. 

77s.  9d. 

773.  9d. 

773.9.1. 

Bar  Silver  (-925) per  02. 

22«d. 

22Hd. 

23rf^. 

233d. 

•  Previoas  day's  rates. 
to  cable  advices  from  Irving 


t  Foreign  exchanges  current  in  New  Tork,  according 
XationaL  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


Week. 
I    1915 

BIWOSGHAM...  July       3 

3 
3 
3 
3 
3 
3 
3 
3 
3 


Bristol. 
Dublin  ......... 

I.BEO6 

xsicestkr 

livkbpool   ... 
Manchester 
Kbwcastlh  ... 
nottixoham 
Shsffisld    .., 


Amount.   Inc.  or  I)eo.* 

£  fi 

2,576981  - 

946  000  + 
3.653.200  - 
1  078.867  + 

554,327  - 

7,630164+  2.587.283 

8269,357-  833  619 

2.321,000+  673.000 

436.917  -  44.788 

1,257,340  +  232.394 


68.185 

6000 

120  600 

255.341 

31.135 


1915  Agg. 

£ 

42.323  815 

20.421.000 

96  097  000 

16  738.S34 

10  553.255 

133595.676 

173  429.847 

37.170  300 

9  245  539 

15.79X794 


Ino.  or  Deo  • 


LONDON-         1915. 

Tows     iJuly     7, 

Mbtropolitas     „       7; 

OOUSTBT    „  7 

Total „ 7 


£  .     % 

-  602.058  -  1-4 
+  270000  +  1-3 
+  6.570.200  +  7-3 
+  2,589.791  +  18'2 
+  2.071.391  +  24  4 
+  9,066,053  +  7-0 
-19.385  367  -  103 
+  4  483.200  +  13-7 

-  1,073,807  -  10-4 
+1,267020+8  7 

[OOb'a  omitted  from  the  London  clearings  ] 
239.278-       63,693  I     5279.285  1- 2,653  528  -33-8 
23.649+         1,345         434  139+       14.151+3  0 
37,541+         3,761         783531+       50,441+    S'S 

300.466  -      47.987      6.552,155  -2,538,933  -28'4 


The  following  special  items  are  included  in  the  Loudon  clearings  ; — 


Stock  Exchanoh 

SlTTLDiQ  DATS, 


Ooxsoia 
SBrrusa  Days. 


•Fourth"  op  thb 

MON'TH. 


1916    I         fi      i+or-*     1915  <       +or-*     I9I5    ,         fi     1   +  or-' 

May    28       42,510-    37.523  May    5  45,047-    8.828  May    4    42.477'-  19 J73 
Jane   ll|      38-303-    34.710  June  1   33764  -  37,559  Jane  4,    41,7161-    3  839 


June  25|  _45.033  ^39.054  July 
ISlSagg-^    476  555-846.196 


1   59  808  -  37.5S2  July_ 
327.760  -1876U6 


3!    45  682  -  19,691 
316.167  -101.042 


•  Compared  with  a  year  ago, 


VI.— FREIGHTS. 

According    to    Messrs.     Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 


HOMEWARDS.       1915.  1914- 

Alexandria  to  Lou'LorHull    —  — 

Australia  to  U.K.  or  Cont.    —  18'8 

Aioff  to  L.H.A.R —  7/9 

Bombay  to  p.p d.w  54'6d.w.l4/6 

Bnrmab  o.c —  20/0 

Oalcotta  top.p —  — 

Danube  to  A.B —  7/9 

Odessa  to  L.H.A.R.    —  6/9 

Biver  PUte  to  U.K  Cont.    600  12/3 

D.S,AtlJ>ort3  toL.H.(cot.)    —  22 '8 


Hamewards  -eontinutd.  1915.  1914. 
D.S.   iti.   Ports  to   U.K. 

Cont.  (grain)  8/6  2/li 

N.O.toL.H.(cottonl 140'0       — 

N.O.toU.K.Cont.(grainJ       8/6       — 

OUTWARDS.— Cardiff  to 
Bom-  Col-     Port   River  St.  Vln- 
bay.  ombo.    Said.  Place,   cent. 
1915...  -        -      24/6     27 '9       - 
1914...  -     10/6      7/3     14/3      7,'6 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
rtatistics  are  available  in  comparison  with  quotations  at  ooi- 
responding   date.s    in    previmis    two  fears  : — 


JULY  10. 

MBTALS.  MINERALS.  &e. 
Iron — Pcotch  pig  wiirmnta  ...ton 

—  Middleibro'  warrtints     ton 

—  Hematite  warmnta ton 

—  StafTonJshire  bars,  London   ton 

—  Ooramon  bars   ton 

—  Stock.  Mlddlesbro' .....tons 

Steel  Ralls ton 

Copper — .Standard ton 

—  Sto.'k.Eiirope*aat,June30tons 
Tin— I':ni,'li8h  ingots ton 

—  stniita    .!.ton 

Tlnolates— Cokel.C box 

Lead —Soft  Foreign    ton 

Spelter -Ord.  Foreign    ...   .ton 

Quicksilver— <751b.)    bottle 

Aluminium ton 

Antimony— Regiilus ton 

Coal— -Steam  fbest)  Cardifl  ...ton 
(best)  Newcastle   ton 

CHEMICALS.  OILS,  tec. 
Nitrate  of  Soda— Chemical cwt. 

Soda— Cr.vstal'j  ex  ship ton 

Cochineal— Teneriffe  silver  ...lb. 

Copra— Malay  A  straits  ton 

Gambler — Good  marks  cwt. 

Indigo— iJ.'ivjrai  [;oo.l  to  flue. ..lb. 
Linseed  Oil— Spot,  barrels  ,  ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil  -Refined  English  ...ton 

Soya  Oil     ton 

Tallow— Aust.  mixed  cwt. 

Turpentine— Amer.  Spirit. ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Fine  plantation  ]b. 

— World'sVis.sup(allltinds)Feb.ton 
Shellac- T.  N.Orango,fair...cwt. 

TEXTILES. 
Cotton— Mi  Idling  Upland lb. 

—  Egyptian  good  fair   lb. 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  Yorlt   lb. 

—  Stock,  Liverpool,  July  2. ..bales 

Flax— Petrograd, Yarapol ton 

Hemp— New  Zealand ton 

—  Manila   ton 

Jute — First  Marks,  spot   ton 

—  RedSOC ton 

Silk— Blue  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs lb. 

Hides- English  Ox.90lb.&over  lb. 
Leather— Dressing  Hides lb 

VEG.  FOOD,  CORN.  &e. 

Wheat— Vis.sup.  U.S.  July  5  bus. 

—  Red,  price,  N.Y.  601b.  ...bushel 

—  English  (7.i2.?tf«,  aver.  4801b.  qr. 
FloUP— Lond.Whites  exMiU2801b. 
Barley — Eng.  G'aj.,aver.400  Ib.qr. 
Oats— Eng.ffuj., aver. 3121b.  ..qr. 
Maize— N.Y... .(new  bushel)  561b. 

—  Amer.  mixe.i,Liverpool  . ,1001b. 
La  Plata    4801b.  qr 


Rice— Imports  since  Jan.  l...ton3 

—  Deliveries  do tons 

— .  Stock    tons 

—  Price.  Bassein cwt. 

Tapioca — Pearl,  medium     ..cwt. 

Hay-Best 2,0161b.  load 

Hops— English   cwt. 

ANIMAL  FOOD. 
Beef— Ariren  chilled  hndqrs.  81b 

—  Scotch  sides 81b 

—  English 81b 

Mutton— Scotch Bib 

—  English  wethers 81b. 

—  New  Zealand  frozen 81b 

Pork— English  81b. 

Bacon- Irish  cwt. 

—  Danish  cwt 

Hams — Amer.  long  cut   cwt. 

—  —  shortcut     cwt 

Lard— Amer.  pails   cwt. 

Butter— Danish cwt. 

—  Siberian cwt. 

—  French cwt. 

—  New  Zealand  cwt. 

—  Australian    cwt. 

Cheese — Canadian  cwt. 

—  New  Zealand  cwt. 

SUGAR,  COFFEE,  TEA.   &c. 
Sugar — Imports  since  Jan.  1  ton^ 

—  Deliveries  do tons 

—  Stock   tons 

—  Price.  Java,  96°  Pol cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1  cwt. 

Coffee — Imports  since  Jan.l  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

— .  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports, ..(for  6  months)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  June  30  lb. 

—  Price,Indian,Pek.Song.go<>d  lb. 

Ceylon,  Pek„Song.  Ord....lb. 

Ctommon  Congou lb. 

Cocoa— Orenada,good  to  fine  cwt. 


X9XS. 


1»1«. 


1913. 


73/9 -  87/4J _...65/0 

67/5t 61/3i -...     85/5 

95/0 81/0 72'8 

£12 £8  10 BIO 

Ell  10 £6  10. 

147324 78.ft?4 208.767 

£8  17/6 £5  17/6 £6  12/8 

£77  15 £81  15 £83— £83  5 

38.041 26  670 28.142 

£173 £149' £184— £186 

£177 £146  2  6' £177  5 

19/0-19'4i 12  0 13'4J 

£24  7  6 £19  15 £19  17  8 

£103, £21  7  6 £20  10 

£18 £8  15 £7  10 

..£150— £1601 £82-£84i £88-£90 

..£120-£130  £26  15-£28  10...  £31  10-232 
nom. 21'8|. 


21/3 


13/9 

.  £2  2/6-£2  5 

2'1| 

£23  10 

32   6: 


15/0 


, 10'6 

..£2  2/8-£2  6 


21/0 
15/0 


U/lt 

.  £2  2/e-£2  6 


lao— 2/0 1'8— 2/0 

.£2315-£24  7  6£29  2  6-£29  7'8 

18  lOil 1731 

3'8 3'0-3/8 

.   £25  2'8 


.  13  6-150' 3/2 

£25  9 £25 

64  9 50  0 

....£53-£54 £49-£50 

£31 £31  10 

-'8} -m 

....£33— £40 £32 

£23  3 £24l 

34  9 28'9-32'» 

38  3 34  4i 

510 50'3 

2'7i; 2/10§ 

.   2'7— 27*' 2'2 

....     25.0351 22.202 

.51/0-55/0; 63/0-64/0 


44 '8 
.    £47— £48 

£35 

-/8l 

....      631  5 

34/4t 

„     280 

z7/6 

47/6 

39 

2  9t 

17.583 

.  99/0—90/0 


...      -/S^l -/7-36 -/6-76 

...      -/715 /8-85 -/9'30 

...   -/5-69a. /7-62 -/687 

."      9  20c.' 13-25C 12  350, 

1.739.710 934.600 933.730 

£55 £23  10 £32  10 

£31  lO: £26 £29 

£37| £26 £28  15 

£24  10 £27  15! £27  17'6 

£22 £25  15: £25  10 

8  10 11  e  -11/9 IO'9-II/O 

....1/0-1/1 -/Hi— l/Ol 1/0-1/1 

l'6i 1/0 1/OS 

-/u-i'Oi -/e^-.^ji -/8I— /6} 

.     2/1^2/7' l,'4-l/8 1/4-1/8 


9.215.000 1 

133c. 

49'5 

44 '0 

35 '3 

31 '1 

88tc. 


13.62S.0O0l 32,407.000 


88ic.: 

34'4. 

29  6. 

24 '6. 

19  9. 
77^^ 


8/1— 8  1* 5  4}  . 

32/9 25/9  . 

Potatoes-Kents ton  i'.!".' 75/0 -80  0 70  0—75  0 


97i<V 
33 '1 
31/8 
25'2 
210 
6904 
nom. 
...23/8 
.92/8 


.  22.299 10.835 7.293 

16.1.52 6.710 9657 

13.121 8  620 6.006 

17'0...  610}— 7'li|...  7  7}-7  10i 

...  18  6-23'0 14  0-17'6 17  0—24  0 

97  6-1076 82'6...   95  0-108'0 

£4  18-£5  5 £6  5-£7l £5-£9 


.    5'10-e'2 3'6-3'10 3/4—3/8 

6  8' 4  8-5  4 4'10-5'2 

.     60-6'4| 4  2-46 4'3-4'6 

.  8'4-6'8 
.  6'0-6'4 
.  4'7-5/0 
.  5/8-6/0 
.88  0—95  0 
.86  0-95  0 


6  0-8  4 5  8-6/0 

4  8-5  4 4''3-5'4 

2'4— 3'2 29—3/3 

...4'2-4  6 46-5  0 

61  0-740 76  0-88 '0 

60'0— 70  0 70'0— 83/0 

74  0—820! 74  0-79  0 83/0—86/0 

....  70  0—73  01 710-740 82 '0—85/0 

.—  46  3-47  6i 51'9-52  9 58'9— 69'9 

.  155  0— IdSOI...  120  0-124  0  -  119'0-122/0 
.122  0-132  0;...  98  0-104'0:...  flO'0-100/0 
.  120'0-144'0|...  100  O-112'O  ...    88/0-108/0 

-I...  1120- 118  Oi-  114'0-118/0 

100  0— llO'O  ...    900—110/0 


.134  0-142  0 
....  84  0-88  0 
.     90  0—93  0 


313446 

452.700 

91.081 

19/6 

..     24  0-26  0 

310 

39.657 

11.630 

- 16.906 

24.072 

..     78 '0—85  0 

37  9i 

..    163.860  760: 
..    16S499.597 

29.986.213 

~      79.617.000 

lOi. 

1/Oi' 

/8» 


.62  0—63/6 63/0—65  0 

.  64  0-65/01 64/0-66/0 


429.8621 475.363 

395809 432.860 

148588' 98.375 

10/3 10/6 

....12  6—14/0 16,'3-15/8 

18  0 18/0 

36.384 26.290 

8.400 8-377 

15-690 9  700 

22-772 18.595 

....  80/0-93'0 78/0-81/0 

42'3    40'3 

.    123-230-277 -^    117.460.581 
.    155-447-972  ...    149-687.885 

....  26-561.765 27.098.250 

.      77-436-000 77,099,000 

-/8t -/8i 

-18 -     -/8t 

-151 -/4i — /5 


—  78,'O-80/O 62:'8-56,0 69/0 


THE     STATIST. 


[July  10,   1915. 


yilL— TRAFFIC    RECEIPTS. 


Company. 
Bol.  &  O.Do™ 
OorkBan.&S.C. 
Dublin  &  S.E. 
Qt.  Northern 


Week  to   Miles. 


July 
July 
July 
July 
Gi.S.&Westcru  July 
Mid.  Gt.  West.  July 


+or-' 


IRISH  RAILWAYS 

Cross,  i^+or— •  iWks 

£6,69911^  1,214'  26 
2,411 
6.901 


27,305 

34,805 

9,160 


14]  26 

122  26 

775  26 

345  26 

4,00s  :i6 


2.800 

2,933 

20.095 

89,495 

9,370 

•»•  On  August  6, 1914,  Government  assumed  control  of  railtraps  of  Oreai  Britain  under 
warranty  renewable  weekly,  issued  in  pursuance  of  Regulation  of  the  Forces  Act,  1871, 


Total.     I    +or— 

91.808+      10.715 

63,010  + 
135,910'- 
677,395  + 
822,806  + 
324,936  + 


INDIAN  RAILWAYS. 

1 

1   Cross,  1    +or— •  1        ,     Total.    ,    +or— • 

Company.     Iwsek 

to   Miles. 

29      862 

+or-* 
+60~ 

Bnpeea.  |    Bapees.    {  W^s 
1.24.000!  +     3,009     9 

Bapws.    1    Bapeea. 

Assiim   Bengal  May 

11,26,000  +     38.839 

Barei  Light  ...  June 

6      118 

18.100   -        600  )0 

2,62,200  -     76900 

Beneal&N.W.IJune 

6    2,041 

+13 

3,87,290,  -  -42,742  10 

38,02,r60  -  7,17,182 

BenRal  Dooara  June 

6       153 

27,232   -      1,223   10 

2,20,178  -      28,945 

Bene.   Nagpur^June 

6    2,685 

+  7 

7,12.000,  -   94,000  10 

77,47,000  -  2,64,000 

Bomb.  BarodaiJuly 

3    2,859 

+32 

10,01,000   -    69,000  14 

1,72.50.000  -  9,13,000 

Burma  JMay 

29    1.342 

4,47,738   -   43.812)  9 

36,02.280  -  6,94.765 

East  Indian  ...IJuly 

3    2,718 

-  J 

20,19000   -   57.000  14 

2,97,00,000+  6,50.000 

Gt.Indian  Pen.  July 

3    2,981i 

+16i  11,77,600   -1,78.000  14 

2,29.33.469  -15.17383 

Madras  &  S3I.  Juuf 

5    3,132 

-  1 

9,70,000   +    36.103   10 

90,85.000  -      72.791 

Nizam's  Guar.'Juue 

5       797 

1,83.662   -    36.221  10 

19,73,151  -  6,08.894 

Eoli  iScXumaou'June 

5       671 

+  2 

79.415   -    18,438   10 

7,59.390  -     35.589 

South  Indian    June 

B    1,763 

+10 

6,86682   -   22,717   10 

63.83.680  -  3,79,749 

South  Pmijab  iM.of  Feb.'      923 

6,88,334  -1,36,265    5t 

30,57,667  -  8,07,641 

COLONIAL  RAILWAYS. 


Company.     1  Week  to  1 


Can.  Northern  June 
Can.  Paciiic  ...!june 
Gd.Trk.P.->ciflc;jime 
Grand  Trxmk  June 
Grd.  Trunk  W.  Ju 


Det.  Grd.  Ha. 
Mashonaland 
Mid.  W.  Aust. 
NewCapeCent. 
Rhodesia  Blys. 


June  30 
M.of  Apr.l 
M  of  Apr. 
June  12 
M.ofApr.l 


Miles.  i+or-»i  Cross.  [    4-or— »    iWks 

^4,986  +295*379,300-  133.000  52 

12,748  +828  2,163.000-  884.000  52 

1,104  —    ,    £15,973  -  10.430  52 

4,008  —    I    254,623  -  3,773  26 

336  —         40,141  +  2.436  26 

189  —         14,840  +  1,726  26 

761  —         41,170-  19,350    7t 

277  —          7,147,-  6,077  I  Of 

205  —           1,617+  126  24 

1.397  — 69,464-  32,732     7t 


Total.    I 

17,226,600 

98-343,000 

349.474 

3,800.323 

714,421 

247,188 

268,310, 

87.986' 

44,466' 

421,631' 


FOREIGN  RAILWAYS. 


Company. 


Week  to,  Miles. 


+/- 


July 
July 
July 
July 


Alcoy  &Gandia 

Antofagasta ... 

Arauco  

Arj.  N.  East... 

Aig.  Ti-ansand. 

Bolivar     

Brazil    

Paulista    ... 
Mogyana  ... 

B.A.  &  Pacific 

B.A.  Gt.  So. ... 

B.A.  Western 

CentArgentine 

Cent.  Uruguay 
„    (E.  Ert.)  July 
„    (N.  Ext.)  July 
„    (W.  Ext.)  July 

Colomb.  Nat... 

Ool.Ry3.&Nav. 

Cord.  Central 

Cuban  Central 

Dorada  Ext.... 

EgyptianDelta 

En'tre  Rios  ... 

Gt.  S.  of  Spain 

Gt.W.  Brazil... 

La  Guaira&Ca. 

Leopoldina   ... 

Manila  North 
„       South 

Mid.  Uruguay 

Nitrate  (2wks.) 

N.W.  Uruguay 

Paraguay  Cent. 

Peruvian  Corp. 

Puerto  Oabello 

Salvador  

Ban  Paulo 

Taltal    

TT.of  Havana... 

TJrug  .Northern 

W.  o£  Havana 

Zafra  &  Hlva. 


July      3; 

July  4 
M.ofMar. 
July  3I 
June  26' 
M.ofJune 
M.ofApr. 
M.ofApr. 
M.ofApr. 
July       3 


+  86 


M.ofApr 
M.ofMavl 
July  "3| 
July  3 
M.of  May! 
J  uuf  lOi 
July  3i 
June  26 
July  3| 
M.ofJune 
July  3: 
July  3 
July  3 
M.ofJun,.j 
June  30' 
M.ofJnue! 
July  3; 
M.ofJune 
M.ofApr. 
July  3 
June  27 
M.ofJune 
July  3 
.M.ofJune 
July  3 
M.of  May; 


33 

819 

64i 

762 

HI 

110 
3,382 

721 
1,131  +  57 
3,636+  29 
3,7921+  63 
1,867'+  76 
3,307  +  45 

271 

311 

186 

211 


Cross. 

ST  14.000 
"       24,670 
6,975 
6,633 
E  150 

£  8.250 
M  3,090,000 
M  1,560,000 
M  1,313,000 


66} 

1,186 
364 
71 
619 
730 
104 

1,010 
23 

1.806 
316 
266 
319 
366 
113 
256 

1,059 

24 

100 

163J 
184 
681 
73 
147 
112 


+_9 
-    3 


+  B4 
+  10 
+  91 


75,000 

80,000 

43,000 

126300 

11,789 

3,791 

1.945 

1,281 

9,700 

19,809 

36,600 

9,141 

8,400 

3,584 

10,100 

Ba.   62,890 

6,900 

6,260 

26,197 

4,985 

2,966 

10,632 

13,700 

22,300 

372,000 

769,374 

3,416 

22.750 

22,256 

10,600 

23,839 

1,936 

4,694 

7,663 


+  or-  • 

-  5,000 

-  7,360 

-  2,475 
i-  367 
I-  170 

-  1,648 
1-239.767 

-  59,123 
-125.225 

-  9.000 

-  4  000 
+  3.000 
+  1,200 
+  1,537 
+  736 
+  627 
+  32' 

-  600 

-  6,677 

-  25 
+  1,480 

-  2,000 

-  2,147 

-  400 

-  6,635 

-  2,700 

-  1,760 

-  9.401 

-  1,796 

-  494 
+  680 

-  13,397 

-  333 
+  106,000 
-244,044 

-  585 
+  6,250 

-  9,011 

-  14,220 
+  4,829 
+  132 

-  679 

-  6,981 


Wks     Total. 


27 
27 

3t 
52 
52 
12t 

4t  12. 

4tl    7, 

4t 

1 

1 

1 

1 

1 

1 

1 

1 

4t 
lit 

1 

1 

5t 
10 

1 
26 
27 

6t 
27 
27 
27 
12t 
26 
12t 
52 
12t 

4t 

1 
26 
12t 

1 
12t 

1 

5t 


354.900 

666.245; 

19,125i 

260,752 

47,130 

86,169 

681,000 

.350,000 

,670,000 


+or— « 

-6,476,000 
-30978000 

-  160,282 

-  378.226 
+  6.256 
+       5J60 

-  176,860 

-  39,031 

— .  nil 

-  174.309 


+or-» 

+  1,950 

-  397,689 

-  6,660 

-  87.387 

-  46.780 

-  25,698 

-  787-340 
+  339.662 
+  517,804 


14 


37,900 

+       1.773 

224,066 

-     62,213 

36.800 

-       2,000 

26,884 

-     14,892 

461,056 

-   340,792 

283,100 

-     91,700 

42,250 

-     17,250 

752,661 

-     81,446 

160,985 

-     30.092 

104,483 

+       9.390 

113,761 

-     14.636 

130,014 

-    226,342 

232,228 

-      66,326 

329,000 

+  1,632,000 

,359,705 

-4,171,249 

16,121 

879 

697,737 

-    168.253 

132,886 

-    176,687 

jL8,286 
36.187 


-  7,862 

-  36,520 


TRAMWAYS. 


Company.      jWk.end'd 

Miles. 

369} 

+or- 

Cross.    1  +or-»   Wks. 

Total.    1    4 

1,332,691- 

or—* 

Anglo- Argentine  July       \ 

+21i 

£    48,168-    3,601   26 

125,048 

Auckland(4wks.)  June       4 

26i 



£     20,511-       408  48 

248,109  + 

798 

Brazil'uTraction  M.of  May 

M. 

6,670,110+489,280      5t 

31,092,170  + 

836.882 

Brisbane   El'tric  M.of  Juno 

30 



£     29.880+     1,290      6t 

178,500  + 

9.525 

Bristol Julv       2 

31 



£     10,371-       118   26 

240,453  + 

20.4S4 

BritishOolumbia  M.of  Mav 

242 

+  6i 

$  612.668-165,746    lit 

6,808.470  -1,320,434 

Calcutta  July        3 

36i 

R    66,648-     1,802    27 

17,17,015  - 

86,805 

Cape  Electric  ...  M.of  Mav 

42-,3ll 



£     18,016+    1,134    lit 

186,210  + 

1,773 

Carth.&  Herr.... IM.of  June 

9 



£       2,059+       654      6t 

10,648  - 

3,143 

Cork  Electric  ...'julv       1 

9i 



£       1,041-         44   26 

29.026  + 

290 

Dublin  United.. .'July        2 

641 



£       6,833+       888   26 

156.725  + 

6091 

Havana  Electric  June      20 



»    60,050-    2,462   25 

1,269,165  - 

79.907 

Isle  of  Thanet...  July        3 

19 

-12 

£         474-       674   40 

11,271  - 

8.718 

Kal.worlie    iM.ofApr. 

20i 

£       2,841+         21      4t 

10203  + 

398 

Lanarkshire    ...!july        \ 

28i 



£      2,009-          6  26 

48.171  - 

1,681 

Loudon 0.0.    ...IJuue     30 

i4U 

-  4  £    44.534+    1,094    13 

630,397  - 

47,736 

ilailras  Electric  June     30 

— 

R    29,180+    1,495   23 

342.835  - 

2.831 

Manila    Electric, M.  of  May 



— 

»  120,475  -  18,125      5t 

609,196  - 

91.873 

Provincial  July        3 

21 

— 

£       2,447+         66    39 

80,633  + 

6,231 

RangoonEloctrc;M.of  May 

25 

— 

£      4,887,-       436      5t 

24,748  — 

2,589 

U.of  Montevideo  M.of  June 

90 

— 

£    24,268-    3,783     8t 

226,692  - 

30.554 

Yorks.W.Rdng.  July       4 

24  Hr 

~ 

£      1.641+         85   27 

41,543  + 

1 

2,293 

(a)  Net  earnings  after  taxes,      (b)  Net  earnings  before  tax,  s.      (c)  Paraguayan  paper 
dollars.        (d)  Peruvian  soles.  (e)  Data  compiled  bv  the  Hew  Fork  Commercial  and 

Financial  CImnide  covering  247,701  miles  of  road.  (0  Aggregate  ofNeio  York  Chronicle's 
monthly  compilations.  (M)  Milrois.  (•)  Compared  with  previous  year.  (t)  Months. 
01)  Track  miles.  (1|)  Includes  Detroit,   Grand   Haven   and    Milwaukee  Railway. 

(It)  Includes  Wisconsin  Central. 


CROSS  AND 

NET  RECEIPTS  OF 

AMERICAN  RAILWAYS. 

Company.                Period. 

Cross       ,    +  o«  — •           Net.           +  ••  — • 

481   Ooi.  (000?  omitted)   Apr. 

(«i  *237,696 

-       ¥3,394       ?67,515 

+       $8,24» 

10  mot. 

to    Apr. 

<.f)2,4ii,973 

-  167,320        710,768 

-  13,000       108,000 

—         4,171 

Alabama  Gt,  Bonthem  b 

Apr. 

414,000 

+       48,000 

10  mo4. 

to    Apr. 

S,i72,000 

—      609fi00        tlOflOO 

—      160,00* 

Ala.New  Ol.  Tex.it  Pao.  ; 

Ala.  4;  Vlckeburg        a 

May 

128,000 

—       12,000          19.000 

+       12,000 

11  ,.-.. 

to    May 

1,398,000 

—       353,000         122,000 

—      102,000 

New  Orleans  &  N.E.  a 

May 

28'i,000 

-       43,000         66,000 

+         4,000 

11  mot. 

to     May 

3,267,000 

—       633.000         604,000 

+        42,000 

VlokB.  ShreTe.  &  Pac.  a 

May 

123,000 

-       10.000           9,000 

+         3,000 

11  mot. 

to    May 

1,298.000 

—       428,000           65,000 

-     223,000 

Atchison,  Top.  &  e.Pe.  a 

May 

9.602.000 

+      722,000     2,842,000 

+     285,000 

11  mot. 

to    May 

107,713,000 

+   6,875,000    33,101,000    +  3,661,000 

Ablantlo  Coast  Line      .  a 

May 

2,597,000 

-      458,000        566,000 

-    64,ooa 

11  mo.. 

to     May 

29,209.000 

—    4,771,000      6.630.000 

—  1,953,0*0 

Baltimore  &  Ohio    b 

May 

8.276.000 

+      644,000     3.133.000 

+  1,247,000 

11  mot. 

to    May 

83,U2.000 

—   8,051.000    24,107,000 

+   1,410,000 

Canadian  Northern b 

May 

1,193.900 

-      447,700       322.900 

-     158,700 

11  mot. 

to    May 

16,024.300 

-   6,021.000      4,493,400 

—  1,395,000 

Canadian  Paolflo     b 

May 

7,261,000 

-  2.635.000     2,443,000 

-     520.000 

11  mot. 

to    May 

91,3M,000 

—  28,407,000    30.897.000 

—  8,193.000 

Chesapeake  &  Ohio    ..  b 

May 

3,523,000 

+      459,000     1,215,000 

+     208,000 

11  mot. 

to    May 

35,827m0 

+   1,695.000    10,843.000 

+      642.000 

Chicago  4  N.  Western  ..a 

May 

6.396,000 

-     290,000     1,562,000 

+     652,000 

11  mot. 

to    May 

76,332,000 

—   3,603.000    20.393,000 

—      791.000 

Ohio.  Borl.  &  Qnlncy  ..b 

Mar. 

6,856,000 

-      846,000     1,968,000 

-     688,000 

9  mot. 

to    Mar. 

70.218J000 

—    2,639,000    26,462,000 

—      684,000 

Chicago  Great  Western  b 

May 

1.088.000 

-        10.000        208.000 

+       16,000 

11  mos. 

to     May 

12,739.000 

—       446.000      3,092,000 

—       51,000 

Ohio.  MIL  &  St.  Paul   ..a 

Mav 

7,244.000 

+      133,000     1,694,000 

-     136.000 

11  mot. 

to    May 

8S,624fi00 

—  2,114,000    21.S94J)00 

—  2,466,000 

Ohlo.Rook  I.&Paciflo...a 

May 

6.337,000 

+      362000        804,000 

+      343,000 

11  mot 

to    May 

65,288.000 

+   2.816.000    12.985.000 

+      902,000 

Oh.St.P.Mln.  &  Omaha  b 

Apr. 

1,323,000 

-       67,000        382,000 

+       72,000 

10  mot. 

to     Apr. 

16,420,000 

—       283.000.     4.377fi00 

+        70,000 

Clev.  Cln.  Ohio.  &  St.L.  a 

May 

2,954,000 

+     203,000        609,000 

+     423,000 

5  mos. 

to    Mav 

14,008,000 

+       429.000      2,361,000 

+  2,416,000 

Colorado  &  Sonthem  . .  a 

Apr, 

1,017,000 

+       91,000        185,000 

+       33,000 

10  mot. 

to    Apr. 

12,0S2fi00 

+       771,000      3,14ifi00 

+      704,000 

Cnba  Ballioad     b 

Apr. 

646,000 

+         1,000        318,000 

+      34,000 

10  mot. 

to    Apr. 

4,208,000 

—         62,000.     2,137  fiOO 

+        64,000 

Delaware  &  Hudson  ...b 

May 

1,879,000 

-       24,000        643.000 

+       13,000 

5  mot. 

to     May 

S.SS8.000 

+         .v.'),000      2,864,000 

+      492,000 

Denver  &  EIo  Grande. ..a 

May 

1,734,000 

-       45,000       693,000 

+       93,000 

11  mot. 

to     May 

19,9i0,000 

—   1,811,000      6,864,000 

+      233,000 

May 
to    May 

6,182,000 
24,177,000 

+      318,000     1,100,000 
+   1,046,000      4,787  fiOO 

—     250,000 

5  mot. 

+      630,000 

Grand  Trunk  RailwayHa 

May 

£706,600 

-     £60,800      £208,650 

+  '"'•IS9 

6  mot. 

to    Maj 

3.271,450 

—      339,800        730,250 

—        26,200 

Grand  Tmnk  Western   a 

May 

118,400 

+            300           1,200 

+       8.700 

6  mot. 

to     May 

686,300 

+              650  Dr.      7fi00 

+          6,600 

Great  Northern   b 

May 

14,802,000 

-H.18,5,000  »l,050fl00 

-    »162,000 

11  mot. 

to     May 

01,940,000 

—   8,811,000    27,687,000 

+  1,144,000 

Hocking  Valley  b 

Apr. 

442  000 

+        47,000       140,000 

+       29,000 

10  mot. 

to    Apr. 

6,141fi00 

—       953,000      1,618  JOOO 

—      298,000 

Illlnola  Central    a 

May 
to     May 

4,839.000 
67,230,000 

-  383,000        681,000 

—  3,S61fiOO.  10,398,000 

—     163,000 

11  mot. 

-      479,000 

Kansas  City  Sonthem    a 

May 

832,000 

—       66,000       267,000 

+       36,000 

11  moj. 

to    May 

9,243,000 

—       747,000      2,845,000 

-      a/3,009 

May 
to    May 

3,845.000 
S8,S91.000 

+       99,000     1,220,000 
+       645,000.     9,899,000 

+     108,000 

11  mos. 

+     74'0,009 

Lonlsville  it  Nashville  ..a 

May 

4,163,000 

-      376.000        829,000 

+     227,000 

11  mot. 

to     May 

47,431.000 

—   8,orJ,000\     9,218fi00 

—  2,274,000 

tUchlgSD  Oentral a 

Apr. 
to    Apr. 

2,863,000 
10,625,000 

—        96.000        660.000 

+       27,000 

4  mos. 

—         83,000'     1,660,000 

+     219,000 

Mln.  St.P.(Soo)SyBtem  { }a 

Apr. 

2.013,000 

-      173,000        461,000 

-       96,000 

10  mot. 

to    Apr. 

23,666,000 

-   1,330,000      7,260  000 

—        44,000 

Mlaa.  Kansas  &  Texas. .b 

May 

2,288,000 

+       67,000       469,000 

-       64,000 

11  mot. 

to     May 

30.520fi00 

+       a38J)00      9,338.000 

+  1,434,000 

Mlpflonrl  PboWo  a 

ay 
to     May 

4,634,t!m 
53,664,000 

-  107,000'      778,000 

—  1,628,000    11,9621000 

—     118,000 

11  mot. 

-  1,027,000 

New  York  Central  a 

May 

13.334.000 

+      949,000     3,716,000 

+  1.483,000 

5  mot. 

to     May 

61,646fiO0 

+    1,725,000    13,477,000 

-,■-  4,963,000 

N.r.N.  Haven*  Hart,  a 

Apr. 

5,637,000 

—        39,000     1,450,000 

+     333.000 

10  mot. 

to    Apr. 

63,296^00 

-    2,673,000    14412,000 

+  2,047,000 

N.T.Ontario  &  Western  a 

May 

713,000 

-       68,000        176,000 

-       21,000 

11  mot. 

to     May 

8,212  fiOO 

—       212,000      1,967,000 

4-     I30.009 

Norfolk  &  Western a 

May 

4.010,000 

+      237,000     1,367,000 

+      202.000 

11  mot. 

to    May 

38.608,000 

—    2,298,000]  11,670,000 

Northern  Paclflo a 

May 
to    Mnv 

4,650,000 
67,836,000 

-  657,000     1,341,000 

-  6,803,000    19,446 fiOO 

—       41,000 

11  mot. 

_      iSl,000 

Pennsylvania  System  : 

£.  of  Plttsbufg a 

May 
to    May 

20,267,000 
91,261,000 

-  12,000     4,885,000 

—  4,342,000    14,l}8fi0t 

+     620,000 

5  mos. 

—     477,000 

W.  o(  Pittsburg  a 

May 

9,254,000 

+        64.000     1,831,000 

+     2!.i8,000 

5  mot. 

to    May 

41,908,000 

—  2,143,000      6,155,000 

+     fiS,l.00» 

Pitt?.  O.C.  &  St  Louis    a 

Apr. 

3,162,000 

+        87,000        671,000 

+     223.000 

4  mot. 

to    Apr. 

JJ,929,000 

—       734,000      1,846.000 

+      140,000 

PhUa.  61  Reading  Ry.  ..  b 

May 

4,082,000 

-      141.000     1.300.000 

-       46,lT0O 

11  mot. 

to     Mav 

43.405,000 

—   3,178.000    13.340,000 

—  1,122,000 

Phlla.  &  R.  Coal  &  Iron  b 

Apr. 

3.C07.000 

-     705,000       110 ,000 

-   "i'59? 

10  mot. 

to    Apr. 

26.827,000 

-   lf)60,000         647,000 

—      136,000  , 

St.  Xj.  &  San  Francisco  a 

Apr. 

3,397,000 

+        79,000       915.000 

+     591,000 

10  mot. 

to    Apr. 

37,148,000 

—    2,091<000    10,273ft00 

+  1,045,000 

Seaboaid  Ale  Line a 

Apr. 

1,971,000 

-      273,000        621,000 

-      60.000 

10  mot. 

to    Apr. 

17,889,000 

—   3,528.000      4.425J000 

-  1,434,000 

Bonthem  Paclflo a 

May 
to    May 

10.592.000 
117,902.000 

-  391,000     2,653,000 

—  9,074,000    32,091.000 

+      141,000 

11  mot. 

-  1,573,000 

Southern  a 

May 
to     May 

4,317,000 
67,456.000 

-  lOiSm     1,338,000 

—  8,063,000    12,260,000 

+     382.000 

11  mot. 

-  3,277,000 

May 
to    May 

6,584,000 
79,630.000 

-  254,000     1,827,000 

—  6,194,000    27,354.000 

—     227,000 

11  mot. 

-  1,711,000 

Wabash    b 

May 

2,363,000 
1'6',;6-',000 

+        59.000       295,000 
—  l,08::,ooo     5.ii:r:,ooo 

+       17,000 

11  mo/. 

10  "May 

+      320,000 

Apr. 
to     Apr. 

440,000 
i^S9fi00 

9,000        100000  , 
—       679,000         930,000  ' 

+       48.000 

10  mot. 

+       41,000 

i 

\MERIC/ 

IN  WEEKLY 

TRAFFICS. 

Company. 


to 


-•     Wk      Total 


+  Ol- 


Alabama  Gt.  Sonthem 

Chesapeake  &.  Ohio  

Chicago  Great  Western    

Colorado  &  Sonthem   

Denver  &  Rio  Grande 

Great  Northern     

Illinois  Central  

LoolBvUle  &  Nashville 

Mlnn.8t.Panl&S.S.M.(Soo)  J I 
MisBonri,  Kansas  &  Texas  .. 

Missouri  Paclflo     

Sonthem  Hallwaj    


June  14 
June  30 
June  30 
Juno  21 
June  30 
M.of,Iuii.. 
M.ol.Miiv 


JUIR 

Juni 
June 

June    30' 
June    30; 


30 
14 
30 


94,000 

1,240,000 

282.000 

241.000 

571.000 

6,065,000 

4.839.000 

1,240.000 

430,000 

693.000 

1,360,000 

1,474,000 


+    179,000 

+     12,000 

+      11,000 

.  -      16.000 

)  -1,198,000 

383.000 

139,000 

13,000 

66,000 

78,000 

160X)00 


49  '  4.562.000 
52  39.378,000 
52    13.900,000 

50  13.724.000 
52  21.793,000 
1  2^  67  005000 
I  1  ♦  67,230,000 
52  61.558«)0 
49  26.632.000 
52  32.796^)00 
52  58,150,000 
52  62,147 .000; 


-  629,000 
+1,919,000 

-  430,000 
+  815.000 
-1,785,000 
-10009000 
-3,861,000 
-8.350.000 
-1.337,000 
+  880.000 
-1,835«)0 
-8,473(000 
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BUILDENGS    OF    IRON, 

WOOD,    FIBRO-CERIENT 

and  ROUGH  CAST. 


Chur  .      Bungllows,    SUblinR.     Bllliird      Rooms,      Motor 

House,    :i  .   Sinatoni.  Fenclnn,    AdJillons  to  existing  Buildings. 

Shipping   Orders  a  speciality. 

joh:n     iwiciviANUS, 

237    HAMMERSMITH    ROAD,    LONDON. 
J.   McM.    has   earricl    out   tor   )I.M.   Govurnmcnt     the    lartost     Iron 
Uulhlinc   contract   crer    cxccutsd,  eicoxiiui;   iu    value    A  yUABTKU 
OK  A  MILUON   STKULIKG. 


SINGLE  PREMIUM  POLICIES,  glvlDR  a  4%  compound  Interest 
return  at  present  rate  of  bonus  and  Income  tax. 

The  Investment  doubles  itself  in  20   years, 

Life  insurance  included  free  of  cost. 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,  3  Cheapside.  E.C.,  and 
W.  A   BOWIE,  London  Manager.  35  Piccadilly,  W. 


lalist 


LONDON,  SATURDAY,    JULY  10,  1915. 

THE   NEW  loan! 

A  HUGE  SUCCESS. 

The  subscription  list  to  the  War  Loan  of  unlimited 
extent  will  close  to-day  (Saturday),  and  the  re- 
sult will  afiord  to  the  world  some  indication  of  the 
financial  strength  of  the  British  people.  The  total 
sum  needed  to  balance  the  Budget  of  the  current  year, 
as  the  Chancellor  of  the  Exchequer  stated,  is  upwards 
of  £900,000.000.  Of  this  amount  about  .£173,000,000 
has  been  supplied  by  an  issue  of  Treasuiy  bills,  and 
.the  deficit  remaining  to  be  covered  by  the  existing  Loan 
is  about  £750,000,000.  The  applications  so  far  re- 
•ceived  are  enormous,  investors  and  bankers  alike  having 
doubled  or  more  than  doubled  their  subscriptions  to  the 
last  War  Loan.  Therefore  we  anticipate  that,  when 
the  lists  close  to-morrow,  it  will  be  found  that  the 
deficit  in  the  Budget  will  be  entirely  met.  Such  a 
subscription  is  indeed  one  of  which  the  country  may 
well  be  proud. 

Of  course,  in  order  to  redeem  its  voluntary  pro- 
mise to  provide  this  vast  sum  of  money  the  nation 
will  need  to  save  a  much  greater  portion  of  its  income 
than  normally.  Roughly  speaking,  in  making  these 
vast  subscriptions  investors  have  agreed  to  carry  out 
the  request  of  the  late  Chancellor  of  the  Exchequer 
that  they  should  save  twice  as  much  as  usual.  It 
is  the  custom  of  the  British  people  to  meet  a  difficult 
situation  boldlj-.  and,  indeed,  to  treat  it  as  non- 
existent, and  it  has  been  in,  this  spirit  that  investors 
and  others  have  promised  to  supply  the  country  and 
the  new  Chancellor  of  the  Exchequer  with  such  a 
vast  sum  of  money  in  the  current  year.  ^Yhen  things 
need  to  be  done  it  is  the  habit  of  the  British  people 
to  do  them  well,  and  now  that  they  are  beginning  to 
realise  the  important  part  which  money  will  play  in 
the  War  they  are  likely  to  provide  it  in  abundance. 
Indeed,  we  anticipate  that  the  economy  of  the  country 
now  that  economy  is  necessary  \vill  be  so  great  that 
not  only  will  the  Budget  deficiency  of  the  current 
year  be  provided  for,  but  a  sum  will  be  collected  in 
advance  against  the  possibility  of  a  still  greater  de- 
ficiency in  the  Budget  of  next  year  should  the  War 
continue.  Xo  one  can  doubt  the  power  of  the 
British  people  to  provide  £1,000,000,000  a  year  for 
the  War  if  they  desire  to  do  so.     The  existing  expendi- 


lures  of  the  country,  both  public  and  private,  are  enor- 
mous, and  it  will  be  realised  that  the  greater  :h.o  ex- 
penditure the  greater  is  the  power  of  econu'iiy  when 
economy   becomes  essenlii). 

Roughly  speaking,  the  expenditure  of  the  British 
jieople  per  head  of  population,  excluding  the  sums 
they  devote  to  capital  purposes,  is  about  £42.5  per 
annum,  or  more  than  twice  as  great  as  was  the  ex- 
penditure per  capita  two  generations  ago,  and  more 
than  five  times  greater  than  three  generations  ago. 
To  provide  the  additional  savings  needed  for  the  War 
merely  means  a  reduction  in  the  expenditure  per  head 
of  about  £10  per  annum,  or,  still  better,  an  increase 
of  about  £10  per  head  in  income.  If  the  British 
people  are  really  in  earnest  tliey  <;an  increase  their 
income  even  in  War  time,  and  to  the  extent  that  they 
do  so  a  curtailment  of  expenditure  for  the  pm'pose  of 
providin,g  for  the  War  expenditure  will  be  unnecessaiy. 
We  anticipate,  indeed,  that  the  extra  £400,000,000  or 
£500,000,00(1  of  savings  needed  to  provide  for  the  War 
outlays  will  be  supplied,  in  part  at  any  rate,  by  both 
men  and  women  working  harder  and  more  efficiently 
than  hitherto.  Already  this  is  obsen'able.  Men  of  all 
classes  are  working  longer  hours  and  with  greater 
zeal,  W'hile  great  numbers  of  women,  previously  em- 
ployed in  what  may  be  termed  the  consumption  in- 
dustries or  living  lives  of  idleness,  have  become  pro- 
ductive W'orkers,  and  are  adding  largely  to  the  national 
income  and  the  national  production.  Eveiy  woman  in 
the  country  has  shown  her  anxiety  to  do  her  part  in 
this  great  War  by  encouraging  a  husband,  son,  or 
sweetheart  to  enlist,  and,  as  far  as  she  is  able,  is 
prepared  to  place  her  services  at  the  disposal  of  her 
country  for  whatever  purpose  they  can  be  most  pro- 
ductively employed,  and  at  the  same  time  to  institute 
the  most  rigid  economies  into  her  expenditure.  It  is 
true  that  great  numbers  of  women  at  the  present 
time  are  spending  money  more  freely  than  ever  before 
in  consequence  of  the  high  wages  and  allow-ances  they 
are  receiving.  But  this  is  due  to  the  fact  that  the 
need  for  economy  and  for  increased  production  has  not 
hitherto  been  generally  recognised.  Now  that  it  is 
being  i-ecognised  there  is  evidence  in  all  directions  that 
the  women  are  prepared  to  take  their  places  by  the 
side  of  the  men  in  adding  to  the  income  of  the  country 
and  in  effecting  whatever  economy  in  expenditure  may 
be  essential. 

The  result  of  these  conditions  cannot  fad  to  be 
an  increase  in  income — notwithstanding  the  with- 
drawal of  nearly  3,000,000  of  men  from  industrial 
pursuits  into  the  army — coupled  with  a  gi'eat  reduc- 
tion in  the  w-aste  of  money  that  is  now  taking  place. 
Moreover,  the  need  for  economy  is  being  realised  not 
merely  by  the  working  and  middle  classes,  but  by 
all  classes.  The  resolution  moved  in  the  House  of 
Lords  this  week  by  Lord  Midleton  urging  the  Govern- 
ment to  eSect  economies  in  its  expenditure  upon  the 
Civil  Services,  and  the  reception  it  had  from  the 
House,  indicate  that  the  aristocratic  and  wealthy 
classes  are  as  keenly  alive  to  the  need  for  economy 
as  are  the  middle  and  working  classes,  and  that  they 
are  prepared  to  do  their  share  in  adding  to  the  income 
and  reducing  the  expenditure  of  the  nation. 

W'hen  one  considers  the  amount  of  land  through- 
out the  British  Isles  that  is  untilled  and  uncultivated, 
and  the  power  w^hich  the  landlords  possess  of  bringing 
that  land  into  cultivation  and  thus  increasing  the  in- 
come of  the  country  at  a  time  such  as  this,  and  that 
what  the  landlords  can  do  on  a  great  scale  the  middle 
and  w^orking  classes  can  do  on  a  more  limited  scale, 
cne  realises  how  greatly  the  income  of  the  country 
can  be  expanded. 

In  brief,  the  unprecedented  success  of  this  the 
greatest  loan  that  has  ever  been  placed,  is  a  demon- 
stration to  the  world  that  the  British  people  are  in 
earnest  in  carrying  on  .he  war  into  which  they  have 
been  forced,  and  that  they  are  prepared  to  bring  into 
play  the  whole  of  their  energy  and  to  submit  to  what- 
ever sacrifice  is  needed  to  provide  all  the  men  and  all 
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the  money  needed   to  ensure  success,    however   long 
01"  severe  the  struggle  may  be. 

It  should  be  remembered  that  the  subscriptions 
of  the  working  classes  have  yet  to  be  received,  and 
that  the  additional  amount  subscribed  through  the 
Post  Office  by  weekly  payments  will  probably  realise 
a  greater  sum  than  has  ever  before  been  saved  by  the 
working  classes  of  this  country  in  a  similar  period. 


SOUTH    AFRICAN    FINANCIAL 
AFFAIRS. 

(Feom  a  Soutu  AriiicAX  Corbespondent.) 

Interesting  and  important  developments  have  taken 
place  in  South  African  banking  conditions  since  the 
outbreak  of  war.  These  changes  may  be  profitably 
studied  from  the  statistics  of  the  banks  of  the  Trans- 
%cial,  Cape,  Natal,  and  the  Orange  Free  State  pub- 
lished periodically  in  the  Union  Gazette. 

From  the  date  of  the  inauguration  of  Union  until 
the  outbreak  of  war  the  predominant  economic  feature 
in  all  four  provinces  was  the  scarcity  of  capital;  and 
the  general  effect  of  this  feature  was  to  cause  an  in- 
crease in  banks'  facilities  to  their  clients  in  a  much 
greater  ratiq  than  that  of  their  deposit  resources. 
Thus,  between  June  1910  and  June  1914,  the  Trans- 
vaal Bank  advances  increased  by  nearly  £2,000,000, 
whereas  deposits  withm  the  same  province  actually 
declined  by  £1,300,000.  The  Cape  advances  rose 
by  £3,000,000 ;  and  so  did  the  deposits.  In  Natal  the 
advances  rose  by  £700,000,  but  deposits  did  not  appre- 
ciably alter.  The  Orange  Free  State  returns  register 
an  incre.ise  of  £1,300,000  in  advances,  and  a  decrease 
of  a  similar  amount  in  deposits. 

For  the  whole  Union  we  find  between  the  middle 
of  1910  and  that  of  1914  a  net  increase  of  only 
£400,000  in  deposits,  as  compared  with  a  rise  of 
£7,000,000  in  the  advances.  Thus  it  appears  that 
the  coastal  provinces  now  sujjply  the  reserve  sup- 
plies of  capital,  while  the  inland  provinces  occasion 
the  drain  on  the  same.  This  fact  is  also  conspicuous 
in  the  Land  Bank  returns,  the  loans  of  which  have 
grown  rapidly  since  union.  Applications  for  loans 
received  by  that  institution  have  emanated  largely 
from  the  Transvaal  and  the  Orange  Free  State.  A 
few  years  ago  the  Transvaal  was  the  great  depot  of 
reserve  capital  in  South  Africa,  but  of  late  the  Cape 
has  made  rapid  strides  in  this  direction.  It  is  signi- 
ficant in  this  connection  that  the  various  corporation 
and  municipal  loans  issued  on  the  local  market  during 
the  last  few  months  have  been  mainly  subscribed  for 
by  residents  in  the  Cape  peninsula.  Cap.e  Town  has 
now  become  the  recognised  investment  centre  of  the 
Union.  Just  as  bank  advances  increased  rapidly 
during  the  active  period  which  preceded  the  outbreak 
of  war,  so  they  have  subsequently  contracted  con- 
spicuously owing  principally  to  the  decline  in  South 
Africa's  oversea  trade.  Between  June  1914  and 
March  of  this  year  there  was  a  decrease  of  £2,500,000 
in  the  bank  advances  of  the  four  provinces.  On  the 
other  hand  various  factors  had  operated  to  increase 
the  deposit  total,  among  which  may  be  mentioned  the 
accumulation  in  banks  of  Government  and  municipal 
loan  moneys ;  the  lessened  demand  for  money  for 
ordinary  trade  purposes ;  and  the  absence  of  oppor- 
tunities for  investment  locally.  Between  June  and 
March  fixed  deposits  rose  by  £1,200,000,  and  current 
deposits  by  no  less  than  £2,900,000.  As  regards  the 
ratio  of  advances  to  deposits  the  general  banking  posi- 
tion is  TiOW  much  better  than  it  was  during  the  few 
years  which  preceded  the  outbreak  of  war. 

In  normal  times  the  South  African  note  circula- 
tion fluctuates  between  £2,300,000  and  £2,400,000. 
Each  iprovince  has  its  own  system  of  issue,  but  50  per 
cent,  of  the  entire  circulation  consists  of  the  notes 
issued  in  terms  of  the  Cape  Bank  Act  of  1891,  and 
which  are  "  legal  tender  "  in  the  Cape  and  Ehodesia. 
Until  last  year  no  great  enthusiasm  had  been  shown 


fornotes  of  small  denominations  ;  and  banks  had  practi- 
cally discontinued  issuing  in  sums  below  £5.  War 
conditions,  however,  made  it  necessary  to  make 
strenuous  efforts  to  economise  the  use  of  specie ;  and 
so  the  thoughts  of  bankers  naturally  turned  to  the 
question  of  popularising  the  issue  of  £1  notes.  Tlie 
result  has  been  gratifying  in  all  cornel's  of  the  Union, 
for  the  total  circulation  has  risen  steadily  from 
£2,300,000  in  June  1914  to  about  £2,700,000  at  the 
present  time.  The  present  level  is  abnormal,  and  it 
has  been  attained  during  a  period  of  marked  business 
contraction.  The  specie  reserves  of  the  banks  within 
the  Union  have  not  been  so  high  in  relation  to  demand 
liabilities  during  the  last  two  or  three  years  as 
formerly.  Coin  has  flowed  freely  into  the  country 
year  by  year,  but  the  banks  have  failed  to  hold  any 
considerable  proportion  of  the  addition ;  and  it  is  evi- 
dent that  a  portion  of  the  imported  specie  drifts  out 
of  circulation  regulai'ly.  At  the  end  of  last  year  the 
Union  reserves  had  fallen  below  £6,000,000,  as  against 
current  and  fixed  deposits  of  nearly  £35,500,000,  and 
a  note  circulation  of  £2,300,000.  This  year,  how- 
ever, banks  have  been  iiinporting  large  quantities  of 
specie  and  so  rgplenishing  their  reserves. 

Exchange  rates  during  the  war  period  have  shown 
a  remarkable  steadiness  despite  a  great  change  in  the 
ratio  of  imports  to  exports,  and  the  necessity  for  im- 
porting large  sums  in  the  thape  of  British  Government 
loans.  For  a  time  after  the  declaration  of  war  banks 
restricted  both  purchases  and  sales  of  bills  and  drafts 
on  London;  and  rates  stiffened  accordingly.  Banks' 
rates  of  premium  on  sales  are  considerably  higher  now 
than  in  normal  times  ;  but  the  rates  of  discount  on  pur- 
chases are  not  appreciably  higher  than  those  quoted 
on  normal  occasions.  There  has  naturally  been  a 
great  falling-off  in  the  volume  of  transactions  owing 
to  the  condition  of  the  diamond  and  ostrich  feather 
markets ;  but  of  late  a  great  .recovery  has  taken  place 
in  the  exports  of  wool,  angora  hair,  and  hides  and 
skins. 


THE    INDIAN    MONSOON. 

The  Indian  monsoon  has  broken  very  late  this  year. 
But  that  is  not  an  unusual  thing.  It  has  broken 
sometimes  early  in  June,  more  frequently  about  the 
middle  of  June,  and  not  very  seldom  at  the  end  of 
June.  Sometimes  when  it  begins  early  it  ends  early 
also,  and,  therefore,  proves  disappointing.  Very 
often  when  it  begins  late  it  continues  late,  and  so  has 
the  happiest  consequences.  Most  earnestly  is  it  to 
be  hoped  that  this  year's  monsoon  will  continue  long, 
and  will  give  all  the  moisture  to  India  that  it  requii'es 
It  will  be  recollected  that  the  monsoon  of  two  years 
ago  began  fairly  early,  but  turned  out  disappointing 
in  the  end,  whereas  last  year's  monsoon  began  about 
the  middle  of  June  and  lasted  well  into  October.  It 
has  been  a  most  fruitful  monsoon.  All  the  crops  have 
been  excellent.  And  India,  in  consequence,  is  highly 
prosperous.  India,  the  reader  will  not  forget,  is  to 
all  intents  and  purposes  an  agricultural  country. 
He  will  bear  in  mind  that  while  the  population  of 
India  exceeds  315  millions,  there  are  only  30  towns 
in  the  whole  Empire  with  100,000  inhabitants  and 
over.  To  all  intents  and  purposes,  then,  the  popu- 
lation is  dependent,  either  directly  or  indirectly,  upon 
agriculture.  For  the  sake  of  India,  therefore,  it  is 
most  earnestly  to  be  hoped  that  the  monsoon  will 
prove  good  ;  and  it  is,  of  course,  not  so  urgently  neces- 
sary, but  it  is  highly  desirable,  also,  in  our  own  in- 
terest. This  year,  for  example,  the  price  of  bread 
has  ii:>en  exceptionally  high;  partly  because  of  the 
closing  of  the  Dardanelles,  partly  because  of  the 
failure  of  the  crops  in  Australia,  and  partly  because 
of  the  disturbance  of  trade  in  every  way  by  the  War. 
The  price  would  have  been  higher  still  were  it  not  for 
the  abundant  crops  of  India  and  the  judicious  manner 
in  which  the  Indian  Government  took  into  its  own 
hands  the  sale  of  wheat. 
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THE   WAR. 

EuMOURS  from  iii:\ny  quarters  ure  to  tlie  effect  that. 
Germany  is   transferring  very   huge  forces  from   the 
Eastern  theatre  of  operations  to  the  West^ — rumours 
which  seem  to  be  contirmed  by  the  slackening  of  the 
Gei'man  offensive  in  Pohind,  and  by  the  defeat  of  the 
Austrians.     Moreover,  it  is  impossible  to  doubt  that 
if  large  forces  are  being  transferred  the  fact  nuist  be 
known  to  a  great  number  of  pei-sons  along  the  lines  of 
comnninication.     Consequently  it  is  difficult  to  resist 
the  conviction  that  there  is  a  certain  amount  of  truth 
in  the  statement.       At  the  same  time  it  must  lx»  ad- 
mitted that  one     would    naturally    expect    that    the 
German  General  Staff   would  de<ide  to  press   to  tlie 
veiy    utmost   the    advantages    that   have  been  gained 
over  the  Russians.     Russia  is,   singly,  the  most  for- 
midable of  all  the  adversaries  of  the  CentJ-al  European 
Empires.     It  would  seem  natural,  therefore,  that  the 
Germans,  being  well  aware  of  this,  should  ipush  the 
advantages  they  have  just  secured  to  the  vei-y  utmost 
in  the  hope  of  inducing  Russia  to  accept  a  peace  whicli 
would  not   be    humiliating   or    severe.        One   would 
anticipate,  indeed,  that  Germany  would  offer  to  con- 
clude an  arrangement  on  the  basis  of  a  return  to  the 
state  of  things  just  before  the  War  broke  out.     It  is 
true  that  Russia  is  pledged  to  the  Poles  to  re-unite 
Poland,  and  to  grant  it  autonomy  and  the  use  of  its 
own  tongue.     It  is  also  true  that  Russia  has  bound 
herself  to  her  Allies  not  to  make  a  separate  peace. 
Those  facts,  however,  would  be  hardly  likely  to  weigh 
much  with  a  Government  like  the  German,  which  has 
shown  itself  so  utterly  regardless  of  the  plighted  word. 
Therefore,  we  should  have  been  quite  prepared  to  hear 
that   Germany  had    offered    exceedingly     favourable 
terms  in  the  hope  of  withdrawing    Russia    from    the 
Coalition.     We  need  not  inquire  what  would  be  the 
answer  of  Russia  if  the  proposal  had  been  made,  for 
the  facts  seem  to  prove  that,  whether  offered  or  no, 
it  has  not  been  accepted.     On  the  contrary,  it  appears 
to   be   title   that    the  Russian   Government  is  taking 
serious  steps  to  bring  into  operation  its  promises  to 
the  Poles.     For  instance  it  is  stated  that  conferences 
between   high  Russian    functionaries    and    influential 
Polish   personages,   under  the    chairmanship    of    the 
President  of  the  Council,  are  being  held,   the  object 
being  to  work  out  a  iplan  for  giving  practical  effect  to 
the  promises  made  in  the  famous    manifesto   of    the 
Grand  Duke  Nicholas.     It  is  time  that  some  such  step 
should  be  taken,    for  it   is  alleged  that  the  delay   in 
taking  measures  of  any   kind  has  seriously   troubled 
the  leading  Polish  personages  who  had  declared  them- 
selves favourable  to  the  Grand  Duke's  plans.        But 
the  very   fact  that  such  conferences  are   being  held 
would  seem  to  furnish  a  strong  additional   argument 
for  Germany  pressing  to  the  utmost  the  advantages 
which   she  has  recently  gained  in   the  field.     Russia 
is  of  such  immense  extent,  and  her  population  is  so 
numerous,  that   if  she  is  given  time  to  organise  her 
resources  she  will  certainly  be  able  to  overwhelm  the 
two     Central     European     Empires.        Consequently, 
every  sound  consideration  would  seem  to  urge  the  two 
Empires  to  push    their    advantages    at    the    present 
moment  as  far  as  they  can  be  earned  in  the  hope  of 
coming  to  some  kind  of  temporai-y  aiTangement  with 
Russia.     If  it  really  turns  out  that  the  opportunity 
has   to  be  disregarded,   and   that  a  large  part,  of  the 
GeiTnan  forces  in  the   East  are  being  transfeiTed  to 
the  West,  the  fact  affords  the  clearest  iproof  yet  given 
that  the  resources    of    Germany    are    being    rapidly 
exhausted. 

Germany  originally  planned  to  overrun  France  and 
compel  her  to  submit  before  Russia  could  be  prepared 
to  assist  her.  The  plan  utterly  broke  down,  and  Ger- 
many was  compelled  to  transfer  a  large  part  of  her 
forces  from  the  West  to  the  East.  Now  it  would 
seem  to  be  the  clear  interest  of  GeiTnany  to  finish 
in  some  way  or  other  with  Russia.  At  the  moment 
we  in  this  country  are  unable  to  begin  the  offensive 


which  we  have  looked  forward  to  for  so  long  because 
our  supply  of  munitions  is  not  adequate.  Therefore 
it  would  look  as  if  the  (jermans  could  afford  to  let 
matters  rest  somewhat  as  they  are  in  the  West,  pro- 
vided they  could  thereby  come  to  any  terms  of  any 
kind  which  would  rid  them  of  the  hostility  of  Russia. 
If  they  cannot  do  that  the  Russian  forces  will  grow 
enormously,  and  by-and-by  the  Germans  will  find 
themselves  in  a  desperate  position.  The  argument 
just  set  out  becomes  all  the  stronger  if  it  turns  out 
that  a  satisfactory  arrangement  is  arrived  at  between 
the  Russian  Government  and  the  leaders  of  the  Poles. 
Nobody  seriously  doubts  that  the  Prussian  Poles  would 
gladly  welcome  any  change  which  would  free  them 
from  Prussian  domination.  Prussia  has  been,  if 
possible,  more  brutal  in  her  treatment  of  Poles  than 
has  Russia,  and  infinitely  more  brutal  than  Austria. 
Therefore,  if  the  Russian  Poles  are  sufficiently  satis- 
fied in  the  conferences  now  going  on  to  use  all  their 
influence  with  their  brethren  in  Prussia,  it  is  reason- 
able to  conclude  that  the  Prussian  Polos  will  welcome 
the  Russians  whenever  the  latter  are  in  a  position  to 
cross  the  German  border.  With  regard  to  the 
.\ustrian  Poles  the  matter  is  different.  The  Austrian 
Poles  proper  have  been,  considering  all  the  circum- 
stances, favourably  treated  by  the  Austrians.  Galicia 
is  autonomous,  and  practically  the  Poles  control  the 
local  government.  Therefore,  the  Galician  Poles  will 
not  be  induced  to  turn  against  Austria  unless  some 
additional  offer  is  made  to  them.  That  they  will  so 
turn  is  rendered  the  more  unlikely  because  of  the 
enmity  between  themselves  and  the  Ruthenians.  They 
now  rule  the  Ruthenians;  whereas  they  would  natur- 
ally fear  that  if  they  became  subjects  of  the  Tsar 
the  Ruthenians  might  be  regarded  with  greater 
favour.  The  condition  of  things,  tlien,  in  Galicia  is 
doubtful.  But  if  the  Poles  of  the  Kingdom  and  the 
Poles  of  Prussia  both  welcome  the  Russians,  it  is 
very  unlikely  that  the  Poles  of  Galicia  will  be  able 
to  offer  very  much  opposition,  especially  as  it  is 
clear  that  without  Germany's  support  Austria  would 
already  have  gone  down,  and  that,  if  Germany  cannot 
maintain  an  overwhelming  force  in  the  East,  Austria 
alone  will  be  able  to  make  no  serious  opposition  to 
Russia,  the  more  particularly  now,  when  she  has  to 
defend  herself  against  Italy,  and  when  at  any  moment 
she  may  find  the  Balkan  States  also  attacking  her. 

The  conclusion  forced  upon  us,  then,  by  a  con- 
sideration of  all  the  circumstances    is   tliat  Austria- 
Hungary  is  torn  asunder  by  race  animosities;  that  the 
organisation,  military  as  well  as  political,  is  bad;  and 
that  neither  ^he  Austrian  Germans,  nor  tiie  Magyars, 
nor  both  together,  can  offer  a  really  formidable  resist- 
ance to  Russia  if  they  cannot  reckon  upon  powerful 
help  from  Germany.    With  regard  to  Germany  herself, 
ill  seems   mcredible,   for  all  the  reasons  stated,   that 
she   would   give    time   to   Russia    to    reorganise    her 
armies,    to   bring    up    large  reinforcements   from  the 
interior,  and  to  use  all  her  influence  with  the  Balkan 
States  to  join  her   if  she  had  men  enough  to   push 
her    present     advantage     against    Russia,     and    yet 
entertain    no  fears  regarding   France   and   Belgium. 
Everybody  in  tliis  country  is  aware  now  of  the  urgent 
need  there   is    for  plentiful  supplies  of  munitions  of 
every  kind.     Yclunteers  are  offering  their  services  in 
great  numbers.     Mr.    Lloyd   George,   with  -his  gi-eat 
energy  and  ability,  is  organising  the  new  Department. 
We  all  hope,  tiierefore,  that  in  a  very  short  time  wa 
shall  be  able  very  largely  to   increase  our   forces   m 
France,  because  v\'e  shall  be  in  a  position  to  supply 
them  with  all  the  munitions  they  require.     If  that  be 
so,   France  is   just  now  fully  prepared.     If   we  can 
back  up  the  latter   with  additional  troops    and  with 
unfailing   supplies  of  munitions,    Germany   will    find 
herself  by  and  by  in  a  very  difSctdt  position.     And  if, 
just  when  we  are  attaining  to  a  foiTnidable  strength, 
Russia   succeeds   in  bringing  up    powerful  reinforce- 
me.-.ls,  what  will  be  the  position  of  Germany  then? 
In  this  Journal  we  have   maintained  from  the   very 
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outset  of  the  War  that  the  German  Government  had 
utterly  miscalculated ;  that,  however  able  the  Messrs. 
Krijpp  were,  and  lia\vever  excellently  the  German 
hankers  may  ha^'e  made  their  estimates,  the  Govern- 
ment itself  was  utterly  wrong  in  all  its  plans,  and 
could  not  bring  to  tlieir  execution  anything  like  the 
numbers  with  which  it  was  credited.  Very  nearly  a 
year  has  now  elapsed.  The  Germans  have  not  suc- 
ceeded farther  than  they  had  succeeded  in  September 
last.  On  the  contrary-,  they  are  losing  ground.  That 
alone  shows  that  their  resources  are  giving  out.  But 
when  it  is  added  that  at  this  critical  monient,  when 
England,  in  want  of  munitions,  is  practically  resting 
upon  her  oars,  and,  therefore,  Germany  has  a  chance 
of  dealing  a  really  staggering  blow  at  Russia,  she 
weakens  her  army  in  Russia  and  finds  it  necessary  to 
increase  her  forces  in  the  Wfest,  the  proof  seems  to  us 
incontrovertible  that  the  resources  of  Germany  are 
giving  out,  and  that  as  soon  as  we,  to  use  the  language 
of  M.  Thomas,  the  French  Under-Secretary  for  War, 
are  in  a  posiiion  to  supply  not  only  ourselves  but  our 
Allies  with  uiifailing  supplies  of  munitions,  Germany 
will  go  tlown  far  more  rapidly  ;\iid  far  more  decisively 
than  anybody  yet  is  prepared  to  believe.  The  latest 
news  from  South  Africa  gives  emphasis  to  this,  for 
all  the  Germans  in  arms  in  South-West  Africa  have 
surrendered.  Thus,  Germany,  which  began  the  War, 
partly  to  establish  her  preponderance  upon  the  Con- 
tinent, and  partly  to  win  a  great  Colonial  Empire, 
before  the  first  year  of  the  conflict  is  over,  finds  her- 
self bereft  of  nearly  all  the  colonial  jiossessions  which 
she  had  before  she  drew  the  sword. 


RUSSIA  ON  THE   DEFENSIVE. 

The  apprehensions  spread  abroad  recently  by  the 
militarist  and  sensationalist  Press,  and  by  persons  of 
the  same  disposition  in  the  clubs,  are  now  seen  to 
have  been  grossly  exaggerated.  Russia,  as  every 
well-informed  person  anticipated,  has  shown  how 
strong  she  is  on  the  defensive;  and,  thei-efore,  we 
have  additional  proof  that  the  turn  of  the  tide  is 
beginning.  At  the  same  time,  it  may  be  well  to 
i-ecognise  quite  clearly  the  advantages  which  a  nation 
has  which  deliberately,  for  a  long  time  beforehand, 
prepares  carefully  and  fully  for  aggi-ession  upon  its 
neighbours.  Germany  did  this.  Not  only  did  she 
train  an  exceptionally  large  proportion  of  her  male 
population  year  after  year,  and  keep  up  in  peace  time 
excessive  standing  aniiies,  but  she,  with  extraordin- 
ary forethought,  provided  herself  with  munitions  of 
war  upon  a  colossal  scale,  together  with  the  means 
of  making  further  provision  if  the  need  arose.  Lastly, 
she  has  for  a  great  many  years  been  building  strategic 
railways  for  the  express  purpose  of  enabling  her  to 
shift  great  bodies  of  armed  men  from  one  frontier 
to  another,  so  that  if  she  should  at  any  time  be  urgently 
pressed  in  one  direction,  she  might  divert  from  some 
other  direction  where  she  might  be  strong  a  proportion 
of  the  forces  there  acting.  Owing  to  this  unquestion- 
able foresight,  she  began  the  War  with  an  immense 
advantage  over  those  she  attacked.  We  om'selvies 
have  always  neglected  preparation  beforehand.  The 
Navy  is  an  exception.  Undoubtedly,  for  several 
years  past  we  have  paid  great  attention  to  the  Navy. 
We  have  secured  the  greatest  Navy  the  world  has 
ever  seen.  In  consequence,  from  the  very  day  on 
which  war  was  declared  to  the  present  time  we  have 
had  almost  complete  control  of  the  seas.  But  our 
land  forces  were  much  neglected,  and  our  munitions 
were  shamefullv  left  insufiiciont.  In  speaking  of  the 
Army,  however,  it  is  to  be  borne  in  mind  that  both 
parties  in  the  State  had  agi-eed  that  we  were  not  to 
send  large  armies  abroad  except  for  the  defence  of 
India,  and  that,  therefore,  it  was  enough  to  keep  up 
a  force  sufficient  to  provide  an  adequate  garrison  for 
India  and  to  protect  the  United  Kingdom.  Taking  that 
view  of  the  case  there  is  no  question  that  Lord  Hal- 
dane's  reorganisation  of  the  Army  has   proved  won- 


derfully sati.'^factory.  The  Germans,  having  started 
the  war  with  all  the  advantages  conferred  by  more 
than  a  generation  of  preparation,  yet  were  stopped 
in  their  onrush  at  the  Marne,  partly  because,  though 
France  was  not  prepared,  she  was  more  ready  than 
had  been  expected ;  partly  because  her  people  were 
thoroughly  united  and  as  determined  as  a  people  can 
be  to  defend  their  homes  against  the  invader ;  and 
partly  because  our  small  Expeditionary  Force  showed 
the  immense  superiority  of  an  Army  which  had  been 
five  or  six  years  with  the  Colours  over  an  Army  which 
had  had  only  two  years'  training.  There  can  be  no> 
question,  then,  that  the  advantages  of  preparation  are 
great.  But  there  can  equally  be  no  question  that 
preparation  avails  little  against  detemiined  adver- 
saries who  have  large  resources  to  draw  upon,  and 
who  have  the  courage  to  stand  up  steadily  and  deter- 
minedly against  the  invader. 

We  have  thought  it  worth  while  to  dwell  upon 
the  advantages  and  the  shortcomings  of  preparation 
because  we  sincerely  hope  that  when  peace  returns 
we  shall  not  cast  aside  the  lessons  we  have  learned ; 
but,  on  the  contrary,  shall  make  up  our  minds  not  to 
adopt  universal  liabihty  to  military  service,  but  to  put 
in  force  a  universal  system  of  military  training.  That 
will  enable  us,  if  we  are  attacked,  to  raise  any  force 
we  may  require.  There  is  another  point  in  connec- 
tion with  preparation  which  is  often  lost  sight  of, 
and,  indeed,  in  many  of  the  dissertations  of  would-be 
militarists  is  in  effect  denied.  It  is  that  preparation 
costs  piactically  as  much  when  it  is  spread  over  a 
great  many  years  as  when  it  has  all  to  be  done  in  a 
hurry.  Preparation  spread  over  a  great  many  years 
allows  of  fuller  consideration,  more  careful  thought, 
and,  therefore,  provides  the  means  for  preventing^ 
great  waste.  But  men  cannot  be  taken  in  large 
numbers  from  productive  industry,  kept  unneces- 
sarily with  the  Colours,  pro\'ided  with  everything 
that  soldiers  ought  to  be  provided  with  year  after 
year,  and  generation  after  generation,  without  great 
cost.  The  cost  is  spread  over  the  years  that  precede 
the  war;  whereas  in  the  case  of  a  nation  like  our 
own  the  preparations  have  all  to  be  made  while  the 
War  is  going  on,  and  the  cost  is  really  spread  over 
the  coming  generations.  That  is  very  nearly  the 
main  difference  between  the  two  cases ;  except,  of 
course,  as  has  already  been  admitted,  that  prepara- 
tion beforehand  enables  every  measure  taken  to  be 
carefully  studied,  and,  therefore,  if  there  is  the 
requisite  ability,  to  be  more  adequately  executed  than 
can  be  the  case  where  everything  has  to  be  done  in  a 
hurry  to  meet  a  great  emei-gency.  But,  omitting  the 
case  of  sheer  waste,  preparation  for  war,  whether 
it  takes  place  beforehand  or  whether  it  takes  place 
while  fighting  is  going  on,  must  be  extremely  costly, 
and  must  fall  either  upon  preceding  or  upon  subse- 
quent generations  to  a  considerable  extent.  The 
ordinary  advocates  of  universal  liability  to  military 
service  either  are  so  ignorant  of  what  they 
prate  about,  or  are  so  dishonest  in  their  desire 
to  carry  their  agitation  that  they  carefully  con- 
ceal this  aspect  of  the  case  from  the  public.  But  while 
we  are  quite  agreed  that  preparation  ought  to  be  made 
beforehand,  while  there  is  time  for  full,  careful,  and 
even  anxious  consideration,  we  are  also  persuaded  that, 
putting  waste  aside,  the  cost  must  be  very  nearly  the 
same.  Whether  the  efficiency  of  the  preparations  is 
equally  gi'eat  depends  largely  upon  the  class  of  persons 
who  are  entiiisted  with  them.  If,  for  example,  we 
had  put  our  own  preparations,  say  dm-ing  the  past  10 
or  20  years,  in  the  hands  of  routine  officials  in  the 
ordinary  offices  of  the  Government,  is  there  any  reason- 
able ground  for  believinjj  that  they  would  have  avoided 
waste ;  that  they  would  not  have  run  into  as  gi'eat 
expenditm-e  as  is  being  incurred  now,  assuming  that 
the  nation  was  really  anxious,  and  desired  all  the 
resouixes  of  the  country  to  be  fully  developed?  Of 
course,  the  nation  would  not  be  equally  determined. 
Therefore,  libertv  would  be  given   to   the  officials   to 
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pare  liere  and  to  spare  there ;  to  neglect  what  they 
did  not  understand;  to  put  aside  what  Uiey  did  not 
like;  and  probably  to  bungle  the  whole  proceedings. 
If,  on  the  other  hand,  the  nation  was  in  thorough 
earnest,  and  sought  out  the  very  best  man  it  could  lind, 
and  Parliament  carefully  checked  all  his  expenditure, 
then,  indeed,  we  niiglit  avoid  waste  to  a  very  consider- 
able extent.  But  it  is  to  be  feared  that  the  whole 
character  of  our  public  men,  and  for  that  matter  of 
the  nation  at  large,  will  have  to  be  changed  before  that 
consummation  can  be  reached.  As  it  is,  we  neglected 
preparation.  The  French  people  were  more  far-seeing, 
and  made  more  preparation.  But  even  the  French 
admit  that  they  were  not  ready,  or  anything  like 
ready.  The  Russian  Government  had  engaged  itself  in 
rash  adventures  in  the  Far  East ;  had  plunged  into  a 
war  which  proved  to  be  exceedingly  dangerous  and 
exceedingly  costly;  and,  in  consequence,  had  to  re- 
constitute its  navy  and  reform  its  army.  The  reform 
and  the  reconstitution  were  not  completed  when  the 
War  was  forced  upon  it.  The  result,  we  see,  is  that 
tlie  Russian  Anuy,  though  it  is  a  much  better  army 
in  organisation,  training,  and  leadership  than  the 
amiy  that  was  defeated  in  Manchuria,  is  still  not  what 
the  same  army  would  be  if  Russia  had  been  given 
another  year  or  two  for  completing  her  preparations. 
On  the  other  hand,  we  see,  as  has  just  been  pointed 
out,  that  all  the  preparations  of  Germany  have  availed 
her  little.  In  the  end,  we  venture  to  state  distinctly, 
and  after  careful  thought,  that  the  preparations  made 
by  Germany  will  cost  her  more  than  utter  want  of 
preparation  would  have  done,  because  nobody  intended 
to  force  a  war  upon  her,  and,  therefore,  she  in  all 
reasonable  probability  would  not  have  been  attacked ; 
whereas,  inflated  with  the  notion  that  she  could  over- 
run the  whole  Continent,  she  has  rushed  into  an  ad- 
venture that  will  probably  prove  as  I'uinous  to  her  as 
did  the  Thirty  Years'  ^Yar.  Preparation,  then,  is  an 
excellent  thing,  from  whatever  point  it  be  looked  at, 
on  the  part  of  a  nation  which  is  really  peaceful — which 
will  not  attack,  but  means  only  to  defend.  But  it  is  a 
very  dangerous  thing  on  the  part  of  a  nation  that  means 
to  attack,  and  it  may  prove  absolutely  ruinous. 

Germany  has  done  her  worst.  She  has  attacked 
and  failed.  She  has  failed  in  the  ^Yest  and  she  has 
failed  in  the  East.  She  has  by  means  of  her  strategic 
railways  sent  vast  numbers  of  her  sons  from  the  West 
to  the  East  and  back  again.  She  has  adopted  a  mode 
of  warfare  which  costs  most  heavily  in  war.  She  has, 
therefore,  before  a  single  year  has  come  to  an  end 
practically  exhausted  her  really  trained  fighting  force. 
She  is  dependent  now  upon  boys  and  elderly  men. 
And  she  is  dependent  upon  them,  to  a  great  extent, 
partly  because  her  strategic  railways  enable  her  to 
concentrate  enormous  forces  at  any  point  she  pleases ; 
but  mainly  because  her  opponents  are  not  yet  fully 
prepared.  Russia,  as  we  have  just  been  pointing 
out,  was  attacked  in  the  middle  of  her  preparations, 
when  she  admitted  to  all  the  world  that  she  was  not 
ready;  when,  in  fact,  she  was  so  doubtful  regarding 
the  progress  of  her  reforms  that  she  had  made  up  her 
mind  to  have  an  experimental  mobilisation  to  assure 
herself  whether  she  w-as  on  the  right  course.  Russia, 
therefore,  has  had  to  complete  her  preparations  while 
fighting  her  enemy.  It  is  not  surprising,  therefore, 
that  even  yet  Russia  is  not  prepared.  Moreover,  the 
hostility  of  Turkey  has  closed  the  Dardanelles  against 
Russia — that  is  to  say,  has  cut  her  off  from  free  com- 
munication with  the  European  world.  While  the  two 
Central  European  Empires  lie  between  her  and  easy 
communication  with  the  outside  world.  On  our  part 
we  were  confessedly  and  avowedly  unprepared.  We 
have  enlisted  an  immense  Army.  After  a  great  waste 
of  time  and  a  great  waste  of  money  we  have  clothed 
them.  But  even  yet  we  have  not  provided  sufficient 
ammunition.  We  are  in  the  throes  of  a  great  agita- 
tion to  enable  munitions  to  be  made  when  the  first 
year  of  the  War  is  within  a  few  weeks  of  terminating. 


Not  only  were  we  not  prepared  beforehand,  but  we 
were  stupid  enough  not  to  prepare  when  the  emer- 
gency really  came  upon  us.  After  a  while  our 
preparations  will  be  made.  So  will  those  of  Russia. 
Then  we  shall  be  able  to  put — let  us  estimate  in 
moderation — two  millions  of  men  in  the  field.  Russia, 
with  her  enormous  population  and  with  the  financial 
assistance  of  England  and  France,  ought  to  be  able  to 
put  in  the  field  at  least  six  miUions  of  men.  That 
will  make  eight  millions  of  men.  Count  for  France 
three  millions,  it  will  make  eleven  millions,  and  count 
for  Italy  only  a  million  and  a  half,  and  you  have, 
leaving  Serbia  and  Japan  out  of  account,  at 
once  twelve  and  a  half  millions  of  men  against  the 
two  Central  European  I'-mpires.  Is  it  possible  for 
them  to  put  against  that  twelve  and  a  half  millions 
four  millions?  We  doubt  it  exceedingly.  We  are 
quite  aware  that  certain  militarist  journals  amongst  us 
assert  that  the  two  Empires  can  put  eight  millions  in 
the  field,  while  even  moderate  journals  estimate  their 
resources  at  six  millions.  We  do  not  believe  either. 
We  doubt  exceedingly  w'liether  Germany  and  Austria- 
Hungary  together  can  put  four  millions  of  men  in  tlie 
field.  We  disbelieve  that  they  can  put  five  millions. 
But  even  if  we  take  five  millions,  or  for  that  matter 
six,  how  long  will  those  six  millions  be  able  to  fight 
twelve  and  a  half  millions?  It  is  a  very  simple 
arithmetical  question.  Our  readers  can  determine  it 
for  themselves.  Germany  is  as  completely  doomed  as 
ever  a  nation  w-as  in  the  history  of  the  world  if  the 
Allies  are  determined  to  fight  this  War  out  to  a  com- 
plete finish.  And  she  is  doomed  partly  by  her  own 
madness,  springing  out  of  militarism  and  the  pride  it 
excites ;  and  partly  caused  by  the  want  of  leadership 
and  even  common  capacity. 


MR.    PIERPONT    MORGAN. 

It  is  witli  great  pleasure  we  congratulate  Mr.  Pierpont 
Morgan  and  his  family  on  the  failure  of  the  atrocious 
attempt  upon  him  by  the  criminal  Holt  on  Satm-day 
last.  It  is  true,  unfortunately,  that  he  received  two 
wounds,  and  therefoi-e  has  been  subjected  to  suffering. 
But  it  is  matter  for  rejoicing  that  the  attempt  did  not 
prove  worse ;  that  the  assault  did  not  have  even  worse 
consequences.  It  appears  to  be  very  generally 
assumed  that  the  criminal  was  mad.  Apparently 
now,  whether  he  was  or  not  never  can  be  satis- 
factorily ascertained.  We  ourselves,  however,  doubt 
the  imputation  very  much,  for  we  see  nothing  in  the 
attempt  to  indicate  aberration  of  mind.  Mr.  Pierpont 
Morgan  is,  apart  from  those  occupying  higli  political 
stations,  the  most  eminent  of  United  States  citizens, 
as  his  father  was  before  him.  He  is,  besides,  the 
business  agent  of  the  British  Government,  in  which 
capacity  he  has  been  able  to  render  important  services 
to  the  people  of  this  country.  The  wretched  Holt, 
from  such  evidence  as  is  known  to  the  public,  seems 
to  have  been  fanatically  German.  Therefore,  it  would 
not  be  surprising  if  he  flattered  himself  that  he  might 
be  able  to  prevent  the  United  States  from  supplying 
the  enemies  of  Germany  with  war  munitions  if  he 
succeeded  in  his  wicked  intentions.  Since  he  has 
made  away  with  himself  the  point  may  seem  to  some 
of  our  readers  unimportant.  In  reality,  however,  it  is 
not  so.  There  is  in  the  United  States  an  immense 
number  of  persons  of  German  descent,  and  even  a  very 
large  nimiber  of  persons  of  German  birth,  who  enter- 
tain strong  sympathies  with  the  Fatherland.  We 
should  be  son-y  indeed  to  accuse  any  very  consider- 
able proportion  of  them  of  so  heinous  a  crime  as 
plotting  to  murder.  But  amongst  so  many  there  must 
be  several  who  w-ould  not  hesitate  even  at  the  worst 
of  crimes.  It  is  to  be  hoped,  therefore,  that  the 
authorities  in  the  United  States  will  not  conclude  that 
Holt's  crime  was  the  act  of  a  madman,  and  that, 
therefore,  no  special  precautions  need  be  taken.  It 
is  of  the  highest  importance  that  evil-minded  persons, 
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whoever  they  may  be,  should  be  made  to  understand 
that  they  will  suffer  if  they  have  recourse  to 
criminality. 


THE  REICHSBANK. 

The  return  of  the  German  Eeichsbank  for  the  last 
day  of  June,  which,  of  course,  was  also  the  last  day 
of  tiie  first  half  of  the  year,  is  extremely  interesting 
and  instructive.  The  reader  will  bear  in  mind  that 
the  trade  of  Germany  has  been  for  a  very  long  time 
conducted  to  an  immense  extent  upon  borrowed 
money.  The  ordmary  banks  have  been  in  the  habit 
of  financing  traders  to  an  extent  quite  unknown  in 
this  country;  and  the  ordinary  banks  have  found  it 
necessary  at  the  end  of  each  quarter  to  apply  for  large 
assistance  lo  the  Eeichsbank.  It  will  be  well,  then, 
to  recollect,  firstly,  that  the  last  day  of  June  always 
has  seen  in  peace  time,  as  well  as  in  war  time,  a  large 
increase  in  almost  every  item  of  the  return  of  the 
Eeichsbank;  and  secondly,  that  the  Eeichsbank  at 
present  is  largely  financing  the  War;  and  that,  conse- 
quently, it  is  reasonable  to  look  for  a  further  large 
increase  in  its  operations.  We  are  not  disappointed 
when  we  look  at  the  return.  But  before  coming  to 
that  it  may  be  worth  while  to  point  out  that  on  the 
last  day  of  June  the  total  gold  amounted  to 
£119,380,300,  an  increase  for  the  week  of  £151,750. 
The  gold,  it  will  be  observed,  is  still  increasing.  But 
whereas  in  the  early  part  of  the  War  it  increased 
rapidly,  now  it  is  increasing  very  slowly.  On  the 
corresponding  date  of  last  year  the  gold  held 
amounted  to  £65,307,700.  In  the  twelve  months, 
therefore,  there  has  been  an  increase  of  £54,072,600, 
or  82.8  per  cent.  Furthermore,  the  Treasury  Notes 
on  the  last  day  of  June  amounted  to  £22,009,000,  an 
increase  for  the  week  of  as  much  as  £8,449,150,  from 
which  it  would  appear  that  there  has  been  a  large 
fresh  issue  of  Treasury  Notes.  It  would  be  interest- 
ing to  ascertain  what  the  total  issue  at  the  present 
moment  is.  At  the  corresponding  date  of  last  year 
the  Treasury  Notes  held  amounted  to  £2,492,950. 
In  the  twelve  months,  therefore,  there  has  been  an 
increase  of  £19,516,050,  or  782.8  per  cent.  The 
notes  of  other  banks  held  are,  however,  few.  The 
total  amount  is  only  £326,150,  being  a  decrease 
during  the  week  of  as  much  as  £665,300.  From 
which  it  would  appear  that  during  the  week  there  was 
a  strong  demand  on  the  part  of  the  public  for  those 
notes.  On  the  corresponding  date  last  year  the  notes 
of  other  banks  held  amounted  to  £483,350.  The 
notes  in  circulation  on  the  last  day  of  June  amounted 
to  £292,016,70(J,  an  increase  for  the  week  of 
£30,771,200 — not  a  very  great  increase  bearing  in 
mind  that  it  was  not  only  the  last  day  of  the  half-year, 
but  that  it  was  a  period  of  active  war  as  well.  On 
the  corresponding  date  of  last  year  the  total  note 
circulation  was  £120,329,000.  The  increase  during 
the  twelve  months  therefore  has  been  as  much  as 
£171,687,700,  or  143.7  per  cent.  Coming  now  to  the 
tills  discounted,  they  amounted  on  the  last  day  of  June 
to  £245,887,650,  an  increase  for  the  week  of 
£34,881,800.  It  will  be  recollected  that  the  other 
banks  have  for  a  long  time  been  in  the  habit  of  obtain- 
ing accommodation  from  the  Eeichsbank  in  the  foiTn 
of  discounts,  mainly  because  the  Eeichsbank  charges 
a  special  commission  for  loans.  Accordingly,  the 
other  banks  generally  discount  with  the  Eeichsbank 
short-dated  bills.  It  would  seem  from  the  figures 
that  the  Eeichsbank  is  very  largely  financing  trade ; 
for  while  the  bills  discounted  are  nearly  246  millions 
now,  on  the  coiTesponding  date  last  year  they  were 
only  £60,637,300,  so  that  there  is  an  increase  of 
£185.250,350,  or  305.7  per  cent.  Of  course,  it  is 
possible,  and  no  doubt  it  is  true,  that  the  Eeichsbank 
is  financing  the  Government  to  an  immense  extent. 
But,  in  addition  to  that,  it  clearly  is  financing  trade 
through  the  other  banks  on  a  very  large  scale,  for  an 
increase  in  the  discounts  of  not  far  short  of  35  millions 


in  a  single  week  could  oidy  take  place  if  the  other 
banks  found  themselves  compelled  to  resort  to  the 
Eeichsbank  on  a   very  great  scale. 


OUR  ENORMOUS  IMPORTS. 

From  the  pomt  of  view  of  adequacy  of  our  supphes 
of  food  and  raw  material  the  volume  of  our  foreign 
trade  leaves  nothing  to  be  desired.  The  country  is 
buying  far  more  food  and  raw  material  than  it  ever 
bought  before  in  its  existence.  In  a  single  month  the 
value  of  the  goods  bought  from  abroad  by  our  mercan- 
tile houses  has  reached  the  enormous  total  of 
£76,118,000,  a  sum  far  greater  than  ever  paid  before 
in  a  single  month.  In  March  the  imports  were 
valued  at  £75,590,000;  but  that  month  had  31  days 
in  it,  whereas  June  contained  only  30  days.  Allowing 
for  the  number  of  days  the  value  of  our  imports  last 
month  was  £3,000,000  greater  than  in  any  previous 
month.  In  comparison  with  June  of  last  year,  when 
there  was  no  war,  and  our  imports  were  normal,  the 
expansion  is  nearly  £18,000,000,  or  over  30  per  cent. 
Moreover,  it  has  to  be  remembered  that  the  figures 
published  in  our  Trade  Eeturns  do  not  indicate  the 
total  quantity  and  value  of  the  goods  imported  from 
abroad.  The  Government  is  buying  very  large 
amounts  of  stores  and  munitions  of  all  kinds  and 
descriptions  both  for  the  troops  at  home  and  for  those 
on  foreign  service,  and  a  large  part  of  these  are  not  in- 
cluded in  the  returns.  Consequently  the  total  value 
of  the  goods  bought  from  abroad  last  month  was  not 
far  short  of  £90,000,000.  Of  this  amount,  however, 
about  £9,000,000  was  re-exported.  Nevertheless,  the 
net  imports  for  consumption  reached  the  great  total 
of  about  £80,000,000,  or  at  the  rate  of  £960,000,000 
a  year — a  truly  remarkable  total.  It  is  possible  that 
imports  in  June  were  somewhat  exceptional,  and  will 
not  be  maintained,  but  in  the  three  months  to  the  end 
of  June  the  value  of  our  imports  for  consumption  was 
no  less  than  £192,000,000,  plus  the  Government  stores 
imported  and  not  declared,  and  in  the  six  months  to 
the  end  of  June  our  net  imports  were  of  the  value  of 
£378,000,000,  plus  Government  stores  and  munitions 
of  war  not  declared  at  the  Customs.  Hence  when  we 
make  allowance  for  the  possibility  that  our  imports  in 
June  were  exceptional,  it  is  evident  that  the  country 
is  importing  goods  for  consumption  at  the  rate  of 
over  £900,000,000  a  year. 

To  pay  for  all  these  goods  is  no  easy  matter.  The 
desirable  method  of  payment  is  to  increase  our  exports 
t-)  a  corresponding  extent,  but,  of  course,  a  great  many 
of  our  industries  are  fully  occupied  in  producing 
materials  for  war  consumption  or  meeting  the  home 
demand,  and  have  no  margin  of  capacity  available  for 
increasing  production  for  export.  Having  regard  to 
the  enormous  quantity  of  goods  we  are  buying  from 
abroad,  it  is  evident  that  foreign  and  colonial  countries 
are  able  to  buy  a  very  large  quantity  of  our  goods  in 
return.  Nevertheless,  our  export  trade  increases  with 
extreme  slowness.  In  June  our  exports  were  valued 
at  £33,233,000,  or  slightly  less  than  in  May,  although 
the  number  of  working  days  was  the  same  in  both 
months. 

The  effect  of  our  relatively  small  exports  and  our 
enormous  imports  was  to  cause  an  excess  of  imports 
over  exports  for  the  month  of  June  of  no  less  than 
£33,534,000,  or  at  the  rate  of  just  over  £400,000,000 
a  year.  If  to  this  be  added  the  value  of  the  goods  im- 
ported on  Governmental  account  and  not  declared  at 
the  Customs,  the  total  excess  of  imports  over  exports 
for  the  month  probably  reached  £44,000,000,  or  at 
the  rate  of  considerably  over  £500,000,000  a  year. 
Moreover,  to  this  total  must  be  added  the  sum  of 
money  we  are  remitting  abroad  by  loans  of  capital 
to  our  Colonies,  to  our  Allies,  and  to  foreign  countries, 
and  we  are  now  lending  money  in  this  way  to  the 
extent  of  considerably  over  £200,000.000  a  year.  On 
the  other  hand,  however,  we  receive  from  abroad  a 
large  income  from   interest,    freights,   insurance,    &c. 
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Having  regard  to  the  high  level  of  freights  and  other 
circumstances,  it  is  probable  that  the  nation's  income 
from  tiiese  sources  is  now  £350,000,000,  and  tiiat 
consequently  the  net  excess  of  imports  over  exports, 
after  taking  into  account  interest  and  serx'ices  on  the 
one  hand  and  loans  to  foreign  and  Colonial  countries 
on  the  other,  is  at  the  rate  of  between  £400,000,000. 
and  £500,000,000  per  annum.  Moreover,  it  is  obvious 
that  as  time  goes  on,  and  the  immense  quantities  of 
goods  purchased  from  abroad  on  Governmental  account 
are  delivered  in  ever-expanding  volume,  the  adverse 
balance  will  become  greater  rather  than  less. 

Of  course,  the  wliole  position  will  be  changed  if 
the  issue  of  the  present  ^Yar  Loan  induces  the  nation 
to  become  more  economical,  and  bj'  curtailing  con- 
sumption, to  reduce  imports  and  expand  exports.  Tift 
economy  campaign  which  the  Government  has 
inaugurated  should  certainly  do  something  to  induce 
the  country  to  become  less  extravagant, ''but  it  should 
be  clearly  understood  that  our  foreign  trade  returns 
indicate  that  the  country  is  growing  increasingly 
wasteful. 

At  present  the  country  is  paying  for  its  great  im- 
ports, not  only  by  exports  of  goods,  but  by  shipments 
of  gold  and  of  securities,  and  at  the  same  time  is  di-aw- 
ing  in  some  of  the  floating  capital  it  has  hitherto 
employed  abroad. 

In  the  eleven  months  since  the  War  began  the  net 
excess  of  imports  over  exports  has  been  £297,000,000. 
To  this  figure  has  to  be  added  an  import  of  about 
£41,000,000  of  gold  on  balance,  and  the  receipt 
from  foreign  and  colonial  countries  of  probably 
£60,000,000  worth  of  goods  on  Government  account. 
Furthermore,  we  have  lent  to  foreign  and  colonial 
countries  in  the  eleven  months  a  sum  of  about 
£100,000,000,  so  that  the  total  excess  of  imports  over 
exports,  excluding  gold  and  loans,  has  been  about 
£500,000,000.  Against  this  we  have  received  from 
abroad  in  interest  and  freights  a  sum  of  well  over 
£300,000,000  of  money,  and  we  have  liquidated  the 
greater  part  of  the  balance  of  £'200,000,000  by  with- 
drawing capital  previously  employed  abroad  on  float- 
ing account  or  invested  in  American  securities. 

It  will  be  realised  that  the  withdraw"al  of  some 
£200,000,000  of  capital  in  eleven  months  of  war  has 
not  been  a  matter  of  serious  consequences,  especially 
taking  into  account  the  £100,000,000  of  capital  w^e 
have  lent  to  colonial  and  foreign  countries  against  the 
capital  we  have  withdraw^n  from  abroad.  It  should, 
however,  be  noted  that  at  the  present  time  we  are 
under  obligation  to  find  loans  for  our  Allies  and  our 
Colonies  of  over  £200,000,000  a  year,  while  at  the 
same  time  our  trade  balance  of  imports  over  exports, 
after  taking  account  of  all  income  from  abroad  for 
interest  and  services,  amounts  to  another  sum  of  over 
£200,000,000.  Consequently  in  one  way  or  another 
we  have  to  adjust  our  foreign  trade  account  bj'  with- 
drawing capital  from  abroad,  reducing  our  imports,  or 
increasing  om-  exports,  or  making  gold  shipments  to 
the  extent  of  considerably  over  £400.000,000  a  year, 
and  that  the  provision  of  this  sum  will  not  be  as  easy 
to  find  as  the  amount  provided  hitherto. 

The  great  expansion  in  our  imports  in  June 
occurred  in  foodstuffs  and  raw  materials.  Our  imports 
of  raw  cotton  were  especially  large,  and  it  is  to  be 
hoped  that  an  expansion  of  about  103  per  cent,  in 
quantity  is  indicative  of  the  expectation  of  our  manu- 
factm-ers  of  a  great  improvement  in  our  exports  of 
cotton  goods.  The  decline  of  over  £5,000,000,  or 
16.6  per  cent.,  in  the  value  of  our  exports  in  June  in 
comparison  with  last  year  extended  to  almost  every 
item  of  export,  and  was  particularly  great  in  cotton 
goods,  machinery,  coal,  new  ships,  and  woollen  goods. 
Of  course,  if  we  should  witness  a  fall  in  the  prices 
of  goods  bought  from  abroad  a  great  improvement 
would  occur  in  the  adverse  trade  balance,  for  as  we 
show  elsewhere  in  dealing  with  our  index  numbers, 
the  rise  in  prices  since  last  June  has  been  as  much 
as  25  points,  or  30  per  cent. ,  which  exactly  corresponds 


to  the  great  increase  in  the  value  of  our  imports  as 
disclosed  by  the  foreign  trade  returns,  although  it 
is  not  equal  to  the  expansion  in  our  total  imports. 
For  the  purpose  of  indicating  the  course  of  our  foreign 
trade  we  sot  out  below  a  statement  of  our  foreign  trade 
in  June ;  next  we  give  a  statement  showing  the  value 
of  our  trade  for  the  three  months  to  the  end  of  June ; 
thirdly,  we  give  a  statement  showing  the  value  of  our 
foreign  trade  for  the  six  months  to  the  end  of  June ; 
and,  lastly,  we  show  the  value  of  our  foreign  trade 
for  the  eleven  months  since  war  began:  — 


Imports 
Re-exports    . . . 

Net  iraport.s 
Exports 


1915 

£ 

76,118,000 
9,350,000 


June. 

1914 
£ 
51,282,000 
8.753,000 


+  17,836,000 
-I-      597,000 


% 
+  30-6 
-J-  6-8 


66,768.000      49.529,000 
33.234.000      39.873,000 


+  17,239.000     +34-8 
-  6,639,000     -16-6 


Excess  imp.  33,534,000        9,656,000       +23,878,000 
Three  Months  to  June. 


Imports        ••• 
Re-exports    ... 

Net  imports 
Exports 


1915 

£ 


1914 
£ 


-+  or 

£ 


221,441,000     179,008,000     +42,433,000     +23-7 
29,551.000      29.914.000     -      363,000     -   12 


191.890,000     149,094.000     +42.796,000     +28-8 
99.022.000    121,871,000     -22,849,000     -18-7 


E.'icess  imp.     92,868.000      27,223,000     +65,645.000       — 


Imparts 
Re-exports   ... 

Net  imports 
Exports 


Six  Months  to  June. 

1915  1914  , H  or  -■ 

429,104,000     375,903,000     +53,201,000 
51,323,000      59,276,000     -  7,953.000 

377,781,000     316,627,000     +61.154,000 
183,623,000    255.457,000     -71,834,000 


+  141 
-13-4 

+  19-3 
-28-1 


Excess  imp.    194,158,000      61,170,000   +132,988,000 
Eleven  Months  to  June. 

-+  or  — 


Imports 
Re-exports   ... 

Net  imports 
Exports 


1915  1914 

£  £  £ 

691,000,000  704,000,000  -13,000,000 

80,000,000  102,000,000  -22,000,000 


611,000,000    602,000.000     +  9,000,000 
314,000.000    476,000,000  -162.000,000 


-  1-8 
-21-5 

+  a-5 
-340 


Excess  imp.   297,000,000     126,000.000  +171,000,000 


OUR  INDEX-NUMBER  OF  PRICES. 

{In  Continuation  of  Sauerbeck's  Figures.) 

The  following  are  The  Statist's  index-numbers 
of  the  piices  of  45  commodities,  the  average  for  the 
11  years  1S67-77  being  100:  — 


Annual  Numbers. 


Monthly  Numbers. 


Period 

Average 

Month 

lodex-No 

1873     ... 

Ill 

July  1896       ... 

...     59.2 

1878-87 

79 

May  1907      ... 

...     82.4 

1890-99 

66 

February  1909 

...     71.9 

1905-14 

79 

June  1914     ... 

...     81.2 

1880     ... 

88 

July  1914      ... 

...     82.4 

1896    ... 

61 

August  1914... 

...     87.9 

1905    ... 

72 

September  1914 

...     89.3 

1906     ... 

77 

October  1914 

...     89.8 

1907     ... 

80 

November  1914 

...     88.8 

1908    ... 

73 

December  1914 

._     91.6 

1909    ... 

74 

January  1915 

...     96.4 

1910     ... 

78 

February  1915 

...  100.9 

1911    ... 

80 

March  1915  ... 

...  103.7 

1912    ... 

85 

April  1915     ... 

...  105.9 

1913    ... 

85 

May  1915      ... 

...  107.2* 

1914    ... 

86 

June  1915      ... 

...  106.4 

*  Revised  figures. 

Aiter  rising  from  November  to  May,  the  number 
for  June  has  fallen  slightly  from  107.2  to  106.4. 
Since  the  War  began  the  number  has  risen  25.2  points, 
or  31  per  cent.  On  balance  for  June  the  prices  of 
foodstuffs  declined  4.8  per  cent.,  the  number  for  the 
month  having  been  105.8,  against  111.1  for  May. 
Compared  with  74.8,  the  number  for  June  1914,  the 
rise  has  been  as  much  as  41.5  per  cent.  The  number 
for  materials  is  2.5  per  cent,   higher  for  the  month. 
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making  a  total  rise  of  24.7  per  cent,  for  the  twelve 
months. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases);  — 


Food- 

Mate- 

Food-    Mate- 

stuffs 

rials 

stuffs        rials 

Year  1873 

.  107 

114 

Jane  1914 

...     74.8      85.7 

Aver.  1878-87  . 

..     84 

76 

May  1915 

...  111.1  104.3* 

„     1890-99  . 

..     68 

64 

June   „ 

...  105.8     106.9 

„     1905-14  . 

..     75 

82 

July  1896 

.     60.0 

58.6 

Rise  %  in 

June  -  4.8  +  2.5 

May  1907 

.     73.5 

88.9 

Feb.  1909 

.     70.8 

72.6 

Rise  %  12 

mos.    -^41.5-t-  24.7 

*  Revised  figures. 

The  fall  last  month  was  mainly  due  to  lower  prices 
of  food,  especially  of  wheat,  flour,  and  meat. 
Vegetable  food,  in  spite  of  a  rise  in  rice,  dechned 
6.5  per  cent.,  from  110.1  to  103.  This  lower  figure 
is  still  36.5  points,  or  55  per  cent.,  higher 
than  in  June  of  last  year.  The  index-number 
for  animal  food  fell  from  134.5  to  127.5,  or 
5.2  per  cent.,  but  is  still  31  per  cent,  higher  than  a 
year  ago.  Tea  was  again  dearer,  and  the  number  for 
sugar,  coffee,  and  tea  increased  2  per  cent.,  while 
since  June  of  last  year  it  has  risen  41.7  per  cent.'  Lead 
during  the  month  rose  from  £21  to  £26  15s.,  and  with 
tin,  copper,  and  iron  also  higher  the  index  number 
for  minerals  rose  from  119.6  to  126.6,  or  5.9  per  cent., 
making  a  total  advance  of  31  per  cent,  for  the  twelve 
months.  Textiles,  after  falling  slightly  in  May,  have 
again  risen,  more  especially  wool  and  jute.  Eaw  silk 
declined  slightly  in  consequence  of  a  great  supply, 
imports  last  month  having  been  double  the  quantity 
leceived  in  June  of  last  year.  On  balance  textiles  rose 
from  86.5  to  90.6.  In  June  of  last  year  it  was  80.6, 
the  advance  having  resulted  from  the  great  rise  in  flax 
and  hemp.  Among  sundry  materials,  palm  oil,  indigo, 
linseed  oil,  tallow,  and  hides  are  all  lower,  but  leather 
and  timber  are  higher,  and  the  decline  in  the  number 
has  been  1.2  per  cent.  Since  the  War  began  the  index- 
number  for  sundry  materials  has  risen  from  82.5  to 
106.2. 

Comparison  of  the  prices  of  the  various  classes  last 
month  with  previous  periods  is  made  below:  — 


Year  1873 

Animal 
Veg.        Food 
Food    (Meat  & 
(Corn.&c.)  Butter 

...  106       109 

Sufrar, 

Coffee 

iTea 

106 

Mine- 
rals 
141 

Tex- 
tiles 
103 

Sun- 
dries 
106 

Aver.  1878-87 

...      79 

95 

76 

73 

71 

81 

„     1890-99 

...     61 

80 

63 

71 

56 

66 

„     1905-14 

...      70 

92 

53 

97 

75 

78 

June  1914... 

...     66.5 

97.5 

51.8 

96.7 

80.6 

82.5 

May  1915  ...      . 

..    110.1 

134.5 

72.0 

119.6 

86.5 

107.5* 

June     „ 

..    103.0 

127.5 

73.4 

126.6 

90.6 

106.2 

-f  or  -  %  June'15  -6.5 

-  5.2 

-f  2.0 

+  5.9 

-1-4.7 

-|1.2 

Do.%  since  June 

14  H- 54.9 -1-30.8 

-1-41 -7 

-1-30.9 

-1-12.4 

-1-28.7 

• 

Revised 

igures. 

Silver. — For  the  month  the  price  of  silver  was 
T%d.  lower  at  22 Jd.  per  oz.,  the  demand  both  from 
India  and  China  having  been  very  small.  Stocks  in 
London  are  accumulating,  and  during  the  month  rose 
from  £1,500,000  to  £1,800,000.  Imports  for  the 
month  were  £930,000,  and  exports  £583,000. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (60.84(?.  per  oz.  being  the 
parity  of  1  gold  to  15J  silver=100):  — 


Average  1890-99 
Average  1905-14 
Average  1893  ... 
Average  1909  ... 
Average  1914 


Price      Index- 
d.  No. 

34  =  55.8 
26}J  =  43.9 
35i  =  58.6 
23}  J  =  38.9 
25A=41.6 


L,owest,  Nov.  1902  21}^  =  35.6 


End  of 

Dec.  1906 
June  1914 
Oct.  1914 
Dec.  1914 
May  1915 
June  1915 


Price      Index- 

d.  No. 

32^1;=  53.1 
26  =  42.7 
22^=  36.5 
22JJ=  37.3 
23:V=  38.3 
22J    =  37.6 


Gold. — Large  amounts  of  gold  were  withdrawn 
from  the  Bank  of  England,  and  during  the  month  its 
stock  was  reduced  from  £61,738,000  to  £52.092,000. 
The  demand  was  mainly  from  New  York,  where  the 
sovereign  is  quoted  at  a  discount  of  about  2  per  cent. 
Argentina  took  over  £1,000,000. 


THE 

INSURAINCE    C?    U? 

Under  the  auspices  of  The  Automobile  Association  and  Motor  Union. 

Head  Office :  10  ST.  JAMES'S  STREET, 
LONDON,  S.W. 

The  A. A.  and  M.U.  Policy  gives   Spec's!   Priviiejes   to  A. A. 

aad  M.U.  Members  whicli  caanot  be  obtained  from  aoy  oiber 

lasurance  Compaoy. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

•JOHN  WOOD  &"soirF^orT  JH°r°).  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfmamial  Itoits* 

In  the  current  number  of  the  Fortnighthj  Review 
Sir  C.  Kinloch-Cooke  makes  an  excellent  suggestion, 
which,  we,  hope,  will  be  acted  upon  by  those  in 
authority.  It  is  that  no  time  should  be  lost  in  in- 
stituting inquiries  as  to  the  proper  measures  to  be 
taken,  firstly,  in  regard  to  all  persons  rendered  by 
the  War  less  capable  than  previously  of  providing 
for  themselves,  and  generally  for  considering  what 
measures  ought  to  be  taken  when  peace  returns  to 
remedy  a  state  of  things  which,  in  all  reasonable 
probability,  will  be  very  grave.  Every  reader  who 
has  paid  attention  to  history  is  aware  that  the  great 
war  which  came  to  an  end  a  century  ago  this  year 
was  followed  by  over  a  quarter  of  a  century  of  suffer- 
ing, danger,  and  distress.  Here  at  home,  it  is  hardly 
too  much  to  say,  the  condition  of  things  was  more 
dangerous  than  in  any  previous  known  period.  Dis- 
content was  universal.  Revolutionary  feeling  was 
very  prevalent.  Crimes  of  all  kinds  were  perpetrated, 
not  so  much  for  the  benefit  they  would  bring  im- 
mediately to  the  criminals  as  either  to  wreak  ven- 
geance on  those  who  were  supposed  to  be  oppressors 
or  to  convince  the  Government  that  something  must 
be  done  to  alleviate  the  sufferings  of  the  poor.  In 
Scotland  matters  were  worse  still.  But  it  was  in 
Ireland  that  the  greatest  suffering  and  the  greatest 
danger  was  experienced.  Eelief  was  not  found  until 
the  great  outburst  of  railway  building  in  1842  began. 
That  ultimately  changed  the  whole  face  of  the  world. 
But  it  wanted  a  great  invention  and  its  beneficent 
influence  to  make  up  for  all  the  waste  of  a  war  of 
nearly  a  quarter  of  a  century's  duration. 


Nobody  can  seriously  doubt  that  this  present  War 
will  be  followed  by  a  very  trying  time.  It  is  to  be 
recollected  that  in  the  current  financial  year  it  is 
estimated  that  the  war  expenditure  will  not  fall  very 
much  short  of  100  millions  per  month.  Men  who 
have  reached  middle  age  remember  times  when  people 
spoke  with  apprehension  of  a  total  national  expendi- 
ture of  100  millions  per  annum.  But  when  the  ex- 
penditure in  a  single  year  is  eleven  or  twelve  times 
what  used  to  frighten  people  a  short  time  ago.  it  is 
easv  to  foresee  what  the  consequences  must  be.    When 
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the  War  is  over  the  loss  of  life  and  productive  energy, 
the  weight  of  debt,  the  burden  of  taxation,  the  dis- 
arrangement of  trade,  the  competition  of  countries 
which  are  only  now  coming  into  the  competition,  and 
the  general  poverty,  both  at  home  and  abroad,  will 
make  it  inevitable  tliat  we  shall  have  to  pass  through 
a  very   serious   period. 


It  is  well  that  the  public  should  bear  in  mind 
how  large  a  part  of  the  world  is  engaged  in  this  gi-eat 
struggle.  The  British  Empire  occupies  a  considerable 
portion  of  every  continent  upon  the  globe.  And  In 
addition  to  the  British  Empire  there  are  engaged  in 
the  conflict  in  Europe,  France,  Russia,  Italy,  Bel- 
gium, Serbia,  Germany,  Austria-Hungary,  and 
Turkey ;  while  in  Asia  the  island  empire  of  Japan 
has  to  be  added.  Every  one  of  these  has  to  strain 
its  resoui'ces  more  or  less;  and  it  is  easy  to  imagine 
what  the  consequences  must  be  if  the  War  lasts  at  all 
long.  There  is,  then,  no  time  to  be  lost.  We  are 
feeling  at  the  present  moment  all  the  inconveniences 
of  the  neglect  by  our  Government  to  study  carefully 
what  war  under  present  circumstances  must  imply. 
It  is  only  now  that  we  are  making  a  desperate  attempt 
to  supply  our  gallant  sailors  and  soldiers  with  the 
necessary  munitions  of  war.  Let  us  take  the  lesson 
to  heart,  and  not  put  off  till  the  danger  is  really  upon 
us  the  grave  inquiry  which  is  recommended. 


A  century  ago  the  Government  of  this  country 
that  brought  the  struggle  to  an  end  was  perhaps  the 
most  incapable  ever  known.  It  consisted  of  men  whom 
even  their  followers  did  not  greatly  respect,  and  who 
were  hopelessly  behind  the  times.  Nothing,  therefore, 
was  foreseen.  And  as  regards  the  majority  of 
^Ministers,  probably  they  would  have  thought  that 
nothing  needed  either  to  be  foreseen  or  to  be  done — 
that  the  mere  multitude  must  obey  orders  and  take 
whatever  came  in  their  way.  In  these  times,  however, 
no  Government  would  take  up  an  attitude  of  that  kind  ; 
and  certainly  no  Government  would  last  a  day  that 
would  attempt  to  take  it  up.  We  ought,  therefore, 
carefully  to  make  inquiries,  persuaded  that  a  struggle 
of  the  magnitude  of  the  present  must  leave  after  itgi'eat 
suffering  and  much  misery;  that,  therefore,  it  is  our 
bounden  duty  in  the  interests  of  the  United  Kingdom 
and  the  Empire  to  take  the  most  careful  thought  of 
what  ought  to  be  done.  The  mere  extent  of  the  con- 
flict, its  enormous  cost,  and  the  numbers  who  are 
implicated,  of  themselves  alone  make  this  essential. 
But  it  is  to  be  recollected  that  we  ourselves,  through 
Parliament,  are  taking  measures  which  inevitably 
must  raise  the  gravest  questions  when  peace  returns. 


For  example,  we  are  adopting  revolutionary 
measures  which  it  may  well  be  doubted  whether  any 
Socialist  would  have  ventured  seriously  to  propose 
even  in  a  book  for  adoption  twelve  months  ago.  We 
are  limiting  the  profits  which  capitalists  may  make 
during  the  W'ar.  We  are  suspending  all  the  rights 
and  privileges  acquired  by  the  trade  unions  during 
the  past  century.  And,  in  addition  we  are  taking  into 
the  hands  of  the  Government  the  greater  part  of  the 
whole  trade  of  the  countrj\  We  have  given  protection 
to  the  banks,  t"he  insurance  companies,  the  Stock 
Exchange,  the  acceptors  of  bills,  and  so  on.  We  have 
taken  the  wheat  trade  of  India  into  our  hands.  We 
have  taken  the  buying  of  food  from  Argentina  also 
into  our  hands.  In  fact,  we  have  adopted  State 
Socialism  to  so  large  an  extent  that  it  is  hardly  an 
exaggeration  to  say  that  England  at  the  present 
moment  is  practising  Socialism.  Does  anybody 
seriously  beheve  that  this  great  experiment  will  not 
arouse  ardent  hopes  and  poignant  fears,  and  that  when 
the  time  comes  for  determining  what  is  to  be  our 
future  policy  we  shall  have  before  us  a  period  of 
serious  disagreement  ? 


National  Shawmut  Bank 

of  Boston,  Alass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $1 10,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every   Description. 

Commercial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 

Surplus  and 
Undivided  Profits 


1- 


S5,000,000 
•11,700,000 


AMERICA'S  SHARE  IN  THE    WAR 
FINANCING. 

From  ax  .\meric.\n  Corhespondext. 
Ix  a  very  definite  and  real  sense  the  sinews  of  war 
under  modem  conditions  have  become  golden.  To-day 
the  fortunes  of  a  belligerent  nation,  viutatis  mutandis, 
depend  upon  its  ability  to  negotiate  its  loans  upon  a 
favourable  basis.  America  has  done  much  to  aid  the 
Allies  by  means  of  its  facilities  for  supplying  enormous 
stores  of  munitions  of  war,  but  this  has  been  made 
possible  only  by  its  willingness  and  ability  to  open  to 
them  extensive  lines  of  credit.  Since  the  war  began 
this  country  has  taken  four  loans  from  the  Allied 
Powers,  aggregating  $170,500,000,  but  this  does  not 
begin  to  measure  the  amount  of  financial  assistance 
rendered.  British  credits  have  been  established  here 
in  a  private  way  which  run  to  very  large  figures,  and 
these,  of  course,  are  not  included  in  the  total  given 
above.  Even  the  estimate  of  $50,000,000  of  such 
credits  which  is  current  in  financial  circles  here  is 
highly  conjectural  and  probably  is  much  below  the 
actual  amount. 

Canada  served  notice  some  time  ago  that  within  a 
year  she  would  require  $100,000,000;  already  she 
has  boiTowed  from  us  $85,500,000.  France  has  been 
the  nest  largest  boiTower,  floating  two  loans  aggregat- 


66 


THE     STATIST. 


[July  10,   1915. 


ing  $60,000,000.     A  tabulation  of  the  loans  made  to 
the  Alhed  Nations  to  date  follows  :  — 


Russian  Government  acceptances    

French  Government  One-year  Notes 

French  One-Year  5%  Loan      

Canadian  provincial  anil  municipal  loans  ... 


28.000,000 
10,000.000 
50.000  000 
85  530,000 


Total       170,500.000 

Great  Britain's  action  in  closing  her  money  markets 

to  loans   other  than   those  floated  by   her  Allies  has 

been  justified  by  current  events,  but  it  has  had  the 

effect  of  turning  other  needy   nations  to  the  United 

States  for  financial  aid.     To  such  countries  America 

has  advanced   $67,000,000,    most  of  which  probably 

would  have  come  from  London  but   for  the  unusual 

conditions  arising  out  of  the  war.     These  loans  are  as 

follows  :  — 

s. 

Swedish  Government  Two-ye«r  Notes        5,000,000 

Argentine  National  One-three-year  Loan 15,000,000 

Argentine  Fi\e  year  6%  Bonds          25,000,000 

Norway  Short  Term  Loan       3,000,000 

Bolivian  Loan      1,000,000 

Republic  of  Panama  30- Year  5%  Bonds      _        3.000.000 

Swiss  Government  One-flye-year  Notes     15,000,000 

Total        ~        67,000,000 

The  significant  fact  which  these  figures  reveal,  is 
that  almost  two-thirds  of  this  type  of  financing  has 
been  consummated  by  Latin-American  countries.  The 
$25,000,000  of  Argentine  67o  bonds  floated  here  was 
only  one-half  of  the  total  issue. 

It  is  almost  impossible  to  obtain  any  accurate 
details  regarding  German  borrowing  here,  which  in 
itself  is  good  evidence  that  such  financing  is  not  popular 
in  the  United  States.  In  this  connection  it  is  signifi- 
cant that  of  the  13,34-5,545  foreign  born  population  of 
this  countiy.  2,501,181  are  Germans.  Recently  Ger- 
many offered  $10,000,000  of  nine-months  5  per  cent. 
Notes  on  a  5i  per  cent,  basis,  but  even  this  yield  failed 
to  stimulate  anything  like  an  eager  response.  From 
the  tardiness  attending  the  distribution  of  these  Notes 
it  is  evident  that  German-Americans  are  not  over- 
anxious to  replenish  the  Treasury  of  the  Fatherland. 
It  may  be  that  their  access  to  information  relative  to 
the  merits  of  both  sides  of  the  questions  at  issue  has 
made  them  less  sanguine  as  to  the  ultimate  outcome. 


NEW  YORK  CENTRAL  RAILROAD. 

The  belief  that  the  New  York  Central  Eailroad  had 
touched  low-water  mark  in  1914,  and  that  this  year 
its  earnings  and  profits  would  show  substantial  im- 
provement, has  proved  to  be  well  founded.  Whereas 
for  last  year  the  net  profits  were  insufficient  to  meet 
5  per  cent,  dividend  requirements,  for  this  year  there 
is  every  indication  that  a  substantial  margin  in  excess 
of  the  5  per  sent,  dividend  will  be  earned,  while  as 
time  goes  on  the  sum  available  for  distribution  should 
still  further  expand.  During  1914  a  severe  set-back 
occurred  in  the  gross  earnings  of  the  combined  New 
York  Central  and  Lake  Shore  Eailroads.  By  in- 
stituting economies  of  all  kinds  and  by  reducing  main- 
tenance outlays,  the  profit  available  for  dividend 
amounted  to  $9,813,000,  equal  to  4.35  per  cent,  upon 
the  stock.  Apart  from  the  more  active  business  con- 
ditions now  prevailing  in  the  territory  served,  the 
system  is  deriving  benefit  from  the  moderate  advance 
in  freight  rates  conceded  six  months  ago  by  the  Inter- 
state Commerce  Commission,  and  expected  to  bring 
in  at  least  $3,000,000  of  additional  revenue  this  year. 
For  the  five  months  to  May  gross  earnings  have  ex- 
panded $1,730,000.  On  the  other  hand,  expenses 
have  been  reduced,  and  after  providing  for  additional 
taxes  there  is  improvement  of  $5,449,000  in  net 
receipts. 

Throughout  the  remaining  months  of  1915  com- 
parison will  be  made  with  a  period  when  large  shrink- 
ages in  gross  earnings  were  reported,  and  therefore 
substantial  gains  in  gross  revenue  may  be  looked  for. 
So  far  as  net  earnings  are  concernled,  not  much 
further  improvement    may  occur    in  the  last  seven 


months  of  the  year  as  comparison  will  be  made  with 
a  period  last  year  when  expenditure  was  greatly 
reduced. 

The  course  of  earnings  since  the  beginning  of  1914 
will  be  evident  from  the  subjoined  statement:  — 

Course  of  Gross  and  Net  Earnings  of  New  York  Central 
Railroad  since  January  1914. 


-1915  on  1914.-- 
Gross      Oper.  Exp.  Net 


, 1914  on  1913- 

Gross      Oper.  Exp. 


Net 


Receipts,  and  Taxes.    Receipts.    Receipts,    and  Taxes.    Receipts. 

$  $  $                      i                    %                    % 
5  mos. 

toMay-t-1,730,000-3, 719,000  -f5,449,000—  8,213,000—  2,586,000-5,027,000 
7  mos. 

toDee.             —  —  —        —  9,559,000-12,741,0004-3,182,000 

Tear              —  —  — 


—  —  —        -17,772,000—15,327,000—2,446,000 

In  order  to  ascertain  the  estimated  profits  for 
1915  it  would  be  wise  to  ignore  the  possibility  of  any 
further  improvement  in  net  earnings  in  the  seven 
months  from  June  to  December,  and  to  assume  that 
the  gain  in  net  earnings  for  the  five  months  to  May 
will  represent  the  gain  for  the  year.  On  this  basis 
the  system  is  earning  a  profit  of  over  $15,000,000, 
which  is  equal  to  a  dividend  of  6  per  cent,  on  the  stock. 

This  will  be  apparent  from  the  appended  calcula- 
tion. 

* 

Net  profit  of  combined  New  York  Central  and  Lake  Shore  Com- 
panies, year  1914        9,813,000 

Improvement  in  net  receipts,  5  months  to  May  1915         5,449,000 


Estimated  profit,  1915,  apart  from  change  in  net,  7  months  to 

December        15,262,000 

Dividend  ol  5  per  cent,  on  Common 12,500,000 

Surplus  =  I'l  per  cent,  on  Common  ...         


2,762,000 


As  time  goes  on  further  considerable  benefit  must 
be  derived  from  economies  resulting  from  the  consoli- 
dation of  the  New  York  Central  with  the  Lake  Shore, 
and  from  the  smaller  burden  of  interest  charges  as  the 
immense  amount  of  capital  expended  in  recent  years 
becomes  productive.  Hence  doubts  that  existed  a  few 
months  ago  as  to  ability  to  maintain  the  5  per  cent, 
dividend  are  not  likely  again  to  arise.  The  price  of  the 
Conmion  stock  is  89|,  at  which  the  5  per  cent,  divi- 
dend gives  a  return  of  S.b  lis.  id.  per  cent.  The 
6%  Convertible  Bonds  are  quoted  in  New  York  at  lOSJ 
and  the  yield  afforded  is  £5  16s.  3d.  per  cent. 


ERIE  RAILROAD. 

The  revenue  statements  of  the  Erie  Eailroad  for  April 
and  May  must  not  be  taken  too  literally.  Gross  earn- 
ings for  the  two  months  expanded  $468,000,  while 
net  earnings  showed  a  shrinkage  of  $630,000.  That 
operating  expenses  increased  in  much  greater  pro- 
portion than  gross  revenue  may  be  attributed  entirely 
to  a  change  in  the  policy  of  the  management,  and  not 
to  any  lessening  of  efforts  on  the  part  of  the  officers 
to  work  the  traffic  economically.  Until  1914  the  Com- 
pany's fiscal  year  ended  with  June  30,  but  in  future 
the  annual  reports  will  be  made  up  to  December  31. 
One  of  the  chief  reasons  put  forward  for  this 
change  in  the  date  of  making  up  the  accounts  is  that 
as  regards  maintenance  work  charges  can  be  allocated 
better  under  the  new  arrangement  than  was  possible 
formerly.  In  the  past  the  year's  maintenance  pro 
gramme  has  not  come  into  operation  until  July,  but 
with  the  change  in  the  fiscal  year  this  work  has 
already  been  started,  and  whereas  in  previous  years 
heavy  work  upon  maintenance  has  been  per- 
formed after  the  commencement  of  July,  it  will  in 
future  be  spread  more  evenly  over  the  spring  and 
summer  months.  Further,  the  more  favourable 
weather  conditions  in  the  spring  of  this  year  afforded 
a  better  opportunity  to  proceed  with  maintenance 
work.  This  change  of  policy  will  likewise  have  a 
material  effect  upon  net  earnings  for  June,  but  com- 
pensatory benefit  should  be  derived  in  the  latter  half 
of  the  year.  Through  the  adoption  of  this  new 
method  the  road  can  be  kept  up  to  its  existing 
high  standard,  although  at  the  same  time,  it  is  be- 
lieved, the  total  cost  of  maintenance  of  way  can  be 
reduced  by    about    10    per   cent.      By    means   of   a 
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better  distribution  of  section  foivos  it  is  estimated  a 
saving  of  20  per  cent,  can  be  effected  in  labour  alone. 

The  outlook  for  the  Erie  Eaihoad  is  better  than 
for  many  yeare  past.  During  the  last  14  years  an 
immense  amount  of  money,  both  on  capital  account 
and  out  of  income,  has  been  expended  upon  improving 
the  property  and  raising  it  to  a  high  standard,  until 
now  it  compares  favourably  with  that  of  the  more 
prosperous  railroads  of  the  country.  By  means  of 
the  improvement  work  that  has  been  effected  facili- 
ties have  been  provided  which  will  enable  a  traffic 
to  be  handled  vastly  greater  than  any  hitherto  enjoyed. 
Indeed,  when  the  work  of  improvement  is  completed 
— and  it  is  practically  finished — the  road  will  be  cap- 
able of  hatulling  a  traffic  yielding  a  gross  revenue  of 
$100,000,000  a  year.  Inasmuch  as  gross  earnings 
for  the  twelve  months  to  the  end  of  IMay  were  about 
$60,000,000,  the  Erie  will  have  ability  to  earn  GG  per 
cent,  more  revenue  without  being  under  the  necessity 
of  issuing  any  large  amount  of  new  capital  for  addi- 
tions and  extensions,  and  with  only  a  slight  addition 
to  the  cost  of  operating.  A  further  factor  expected  to 
contribute  to  more  favourable  results  in  the  future  is 
the  considerable  benefit  the  Company  will  derive 
from  tlie  rise  in  freight  rates  granted  at  the  end  of  last 
year  by  the  Interstate  Commerce  Commission.  It  is 
true  the  Erie  is  a  large  carrier  of  those  articles  which 
were  excluded  from  the  rise  in  rates,  but  nevertheless 
a  material  addition  to  revenue  will  be  derived  from  this 
source.  The  improvement  in  the  iron,  steel,  and 
other  manufacturing  industries  of  the  United  States, 
and  the  greater  demand  for  coal,  should  also  tend  to 
cause  gross  receipts  to  expand. 

After  paying  all  interest  and  other  charges  the 
Company  earned  a  net  profit  of  just  over  $1,000,000 
for  the  calendar  year  1914.  For  the  five  months  to 
May  gi'oss  earnings  have  improved  $1,046,000,  while 
net  earnings  at  the  same  time  have  gained  $530,000. 
In  this  period  considerable  savings  in  the  cost  of  con- 
ducting transportation  have  been  effected,  chiefly  by 
reducing  freight-train  mileage  and  adding  to  the 
average  weight  of  the  freight  trains.  That  total  ex- 
penses have  shown  little  change  notwithstanding  this 
reduced  cost  is  due  to  much  larger  outlays  upon  main- 
tenance both  of  the  road  and  of  the  equipment. 
Interest  charges  in  the  current  year  are  likely  to  show 
addition  by  reason  of  the  issue  of  6%  bonds  in 
place  of  notes  bearing  a  somewhat  lower  rate  of 
interest.  However,  they  may  not  be  appreciably 
higher  on  balance,  so  that  the  greater  part  of  the  gain 
in  net  earnings  is  likely  to  be  added  to  the  net  profit. 
Thus  at  the  present  time — that  is,  apart  from  any  fur- 
ther improvement  in  net  earnings  that  may  be  secured 
in  the  seven  months  to  December  next — the  net  profit 
is  about  $1,534,000.  a  sum  equal  to  about  3^  per 
cent,  on  the  First  Preferred  stock,  but  when  the 
accounts  for  the  full  year  are  made  up  there  is  every 
likelihood  that  a  much  better  showing  than  this 
will  be  made.  In  view  of  the  complete  meta- 
morphosis of  the  undertaking  in  recent  years  few 
American  railways  have  a  brighter  future  than  the 
Erie,  and  now  that  the  closing  chapter  of  the  long 
period  of  betterment  has  been  reached,  improved 
business  conditions  and  additions  to  revenue  and 
profits  should  enable  the  stockholders  shortly  to  reap 
the  reward  for  which  thev  have  waited  so  patiently. 
The  4%  First  Preferred  Stock  is  quoted  at  401.  the  4% 
Second  Prefen-ed  at  34.  and  the  Common  at  261.  We 
dealt  at  considerable  length  in  our  issue  of  Novem- 
ber 21  last  with  the  factors  which  have  contributed  to 
bring  about  the  altered  conditions  of  fhe  Company. 

It  is  understood  the  directors  propose  the  issue  to 
stockholders  at  an  early  date  of  a  brochure  describing 
the  development  of  the  property  during  the  past  10 
years.  Further,  it  is  contemplated  to  furnish  the  pro- 
prietors of  the  undertaking  wdth  full  information,  not 
readily  available  in  the  past,  concerning  the  various 
coal  properties  in  which  the  Erie  is  interested,  and  for 
this    purpose    an  inventory    of    the    bituminous    and 


anthracite  coal  properties  will  be  made  shortly. 
Hitherto  the  animal  reports  have  contained  little  or  no 
information  regarding  the  coal  lands,  which  we  believe 
cover  an  area  of  not  far  short  of  100,000  acres. 


FOREIGN     RAILWAY    RESULTS. 
NEW    CAPE  CENTRAL   RAILWAY. 

After  several  years  of  steady  progress  the  prosperity 
of  the  New  Cape  Central  Eailway  has  received  a 
check.  In  1913,  it  will  be  recollected,  the  Company 
earned  a  profit  of  £35,449,  and  after  paying  the  full 
4  per  cent,  on  the  Income  Debenture  stock  there  was 
a  surplus  of  £18,449,  or  sufficient  to  have  paid  a 
dividend  of  31  per  cent,  on  the  Ordinary  capital.  No 
distribution  was  made  owing  to  there  being  a 
debit  on  profit  and  loss  account  of  £22,104, 
which  had  stood  in  the  balance  sheet  since  1908.  All 
but  £609  of  this  debit  was  written  off  out  of  un- 
divided profits  at  the  end  of  1913,  after  £2.000  had 
been  placed  to  reserve,  so  that  the  year  1914  was 
started  with  practically  a  clean  sheet,  and  everything 
promised  well  for  tne  Ordinary  shareholder.  Un- 
fortunately, the  conditions  prevailing  throughout  the 
year,  and  especially  during  the  period  following  the 
outbreak  of  war,  have  entirely  upset  these  hopeful 
anticipations,  and  the  results  of  working,  although 
not  unsatisfactory,  preclude  the  possibility  of  a  divi- 
dend being  paid  upon  the  Ordinary  capital.  The  sum 
at  the  disposal  of  the  board,  after  meeting  fixed 
charges,  was  £21,243,  and  whilst  considerably  smaller 
than  in  1913  is,  nevertheless,  sufficient  to  pay  the 
4  per  cent,  dividend  on  the  Income  Debenture  stock 
with  a  surplus  of  £4,243.  This  is  equal  to  less  than 
1  per  cent,  on  the  Ordinary.  Consequently  the  sum 
of  £2,000  has  been  transferred  to  reserve,  raising  the 
fund  to  £31,500,  and  after  writing  off  the  remainder 
of  the  old  debit  balance  on  profit  and  loss  account 
the  sum  carried  forward  is  £1,633. 

Up  to  the  beginning  of  August  the  Company  con- 
tinued to  do  fairly  well,  having  regard  to  the  ex- 
cellent results  of  the  previous  year;  but  since  that 
date  the  falling  off  in  earnings  was  considerable,  and 
for  the  year  the  decline  was  as  much  as  £15,865,  or 
14.2  per  cent.  This,  unfortunately,  was  accompanied 
by  only  a  small  saving  (£1,659)  in  working  expenses, 
and  the  net  earnings  at  £41,243  show  a  diminution 
of  £14,206,  or  25.6  per  cent.  The  relatively  small 
reduction  in  working  costs  is  attributable  to  the  large 
increase  in  train  mileage,  owing  to  the  fact  that  the 
new  through  train  service  instituted  on  the  opening 
of  the  George-Oudtshoorn  line  in  August  1913  was 
in  operation  during  the  whole  of  the  year  1914,  but; 
for  only   about  four  months  in  the  previous  year. 

The  progress  made  by  the  Company  since  1909, 
and  the  set-back  which  occurred  last  year,  will  be 
seen  from  the  following  statement  of  the  main  re- 
sults of  working  for  the  last  six  years:  — 

Ken  Cape  Central  Itailtray. 

Tear— WU         lOLS         1912         1011         1910         1909 
££££££ 
...      9.5,204    111,069      96,035      93,168      88,993      78,268 
...      .13,961      55,620      50,995      60,115      48,225      46,475 
...     (56-68)     (5006)     (52-79)     (53-83)     (5418)     (69-35) 


Grosa  eamingg 
Expenses 
Ratio 


Net  eamines      

1st  Mort.  Deb.  stock    ... 
Miscellaneous  charges  ... 

Total  charges 
Net  profit 
4%  Cum.  Inc.  Deb.  stock 

Rate  per  cent. 

Balance  

To  reserve 


Brought  forward 
Carried  forward 


41,243      55,449      45.640      43,053      40,768      31,793 

20,000      20,000      19,2.17      18,982      18,982      18,969 

_  _  345        1,500        1,500        1,500 


19,.182      20,482      20,482  20,469 

26,058      22,571      20,286  11,324 

17,000      17,000      19,125»    21,049«    18,944*  " 
(4%)          (4%)      (4J%)        (5%)      (41%) 


20,000      20,000 
21,243      35,449 


8,420 
(2%) 


6,933 
2,000 


4,243      18,449 
2,000        2,000 


2,243      16,449  Cr.  4,933 
—  6,046  113 


1,522 
1,500 


1,342 
2,000 


2,904 
2,165 


Cr.  22    Dr.  658  Cr.    749 
91  749         — 


2,243t    21,495t      5,046 


113 


91 


749 


•  Including  arrears. 

t  Applied  in  reduction  of  debit  balance  on  profit  and  loss  account  at 
December  31,  1908,  amounting  to  £22,104,  leaving  a  debit  of  £609  onl.v. 

J  Of  this  sum  £609  w-as  applied  in  writing  off  balance  at  debit  on  profit  and 
loss  account  and  £1,633  was  carried  forward. 
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Tkere  has  been  a  further  slight  I'alhng  off  in 
traffic  receipts  so  far  in  the  current  year;  but  recent 
returns  have  shown  improvement,  and  it  may  be 
hoped  that  they  are  the  forerunner  of  better  things  and 
that  a  turn  in  the  tide  of  traffic  decreases  has  already 
set  in.  With  a  probable  recovery  in  gross  earnings 
this  year,  and  a  possible  saving  in  working  expenses, 
compared  with  1911,  the  position  of  the  Company 
twelve  months  hence  may  again  be  quite  satisfactory. 
It  may  be  pointed  out  that  the  Colonial  Government 
has  the  right  at  any  time  to  purchase  the  undertaking, 
the  price  to  be  fixed  by  agreement,  or,  failing  this,  by 
arbitration.  Such  price  is  not  to  be  less  than  the 
capital  expended  by  the  Company,  and  is  not  to  ex- 
ceed the  amount  of  the  estimated  cost  as  stated  in 
the  Government  report  presented  to  Parliament,  and 
from  the  price  so  agreed  upon  or  settled  by  arbitration 
i.^  to  be  deducted  the  amount  paid  by  the  Govern- 
ment as  a  subsidy.  The  price  of  the  4%  Income 
Debenture  stock  is  68,  and  the  yield  is  about 
£o  18s.  6d.  per  cent.  The  4%  First  Mortgage  Deben- 
ture stock  is  84,  and  the  return  to  the  investor  is 
£4  16s.  5:7.  per  cent.  The  sum  needed  to  pay  the 
interest  is  only  £22,000,  whereas  the  income  avail- 
able last  year  was  over  £41,000.  The  stock  is  re- 
payable at  par  on  January  1,  1943,  or  at  any  time 
earlier  on  six  months'  notice  from  the  Company.  The 
Ordinary  shares  are  not  official ly  quoted.  The  capital 
of  the  undertaking  is  as  follows;  — 

IVerv  Cape  Central  Railway. 


Security 

Amount 

Interest 

Price 

Yield 

£ 

% 

£  s.    d. 

4%  Cons.  1st  Mort.  Dob.  stock 

600,000 

4 

84 

4  16     5 

4%  Cum.  Income  Deb.  Btock   .. 

425,000 

4 

68 

5  18     6 

Ordinary  stock 

821,680 

— 

Total  capital 

1,440,680 

BRAZIL  NORTH-EASTERN  RAILWAYS. 

The  past  year  has  been  a  calamitous  one  for  the 
Brazil  North-Eastern  Eailways.  The  revolution  which 
broke  out  in  the  interior  of  the  State  of  Ceara  in 
December  1913  continued  well  into  March  1914,  when 
peace  was  restored  only  by  the  intervention  of  the 
Federal  Government.  This  naturally  caused  a  heavy 
falling  off  in  the  Company's  receipts  in  the  early 
months  of  the  year,  and  also  greatly  helped  to  swell 
expenditure.  The  general  breakdown  of  the  finances 
of  Brazil,  the  European  War,  the  partial  failure  of 
the  cotton  crop,  and  the  fall  in  exchange  all  contri- 
buted to  the  Company's  misfortunes,  with  the  result 
that  it  has  been  unable  to  fulfil  its  obligations  under 
the  trust  deeds  securing  its  First  Debenture  stock, 
and  a  postponement  of  these  obligations  for  a  period 
has  had  to  be  resorted  to.  A  measure  of  the  trade 
depression  in  North  Brazil  is  obtained  from  the  figures 
quoted  in  the  General  Manager's  report,  which  show 
tliat  the  Custom  Flouse  receipts  in  Ceard  dropped  more 
than  50  per  cent,  in  1914,  as  compared  with  the  pre- 
vious year.  With  this  combination  of  unfavourable 
factors  it  is  not  surprising  that  the  traffic  earnings 
of  the  Company  last  year  declined  as  much  as  £69,829, 
or  35.1  per  cent.,  and  that  the  actual  gross  takings 
for  the  period  at  £128,899  are  the  smallest  since  the 
railways  were  taken  over  from  the  Brazilian  Govern- 
ment in  1910.  Every  effort  has  been  made  to  cut 
down  expenditure,  with  the  result  that  a  saving  of 
£45,135  has  been  effected.  Nevertheless  the  net  earn- 
ings at  £15,095  are  £24,694,  or  61.9  per  cent,  smaller 
than  in  1913,  and  are  considerably  short  of  the  sum 
needed  to  meet  interest  and  other  obligations.  A 
transfer  has  been  made  of  £11,000  from  the  special 
reserve  created  to  meet  such  exceptional  circumstances 
as  arose  last  year,  but  this  was  insufficient  to  cover 
the  whole  of  the  loss,  and  a  debit  balance  of  £7,383 
has  been  carried  forward  to  be  subsequently  dealt  with. 
The  heavy  loss  sustained  by  the  Company  in  1914 
will  be  apparent  from  the  following  comparison  of  the 
main  result  of  working  for  the  last  five  years:  — 


Brazil  North-Eastern  Railwayi. 


Miles  open 

Gross  earnings  ... 
Expenses 

Katio 

Net  earnings 
Miscellaneous  income 

Total  net  income 
riscalisation  charges 
6%  First  Deb.  stock 
6%    Prior  Lien  Debs. 
Other  charges    ... 

Total  charges 
Net  profit  ... 

To  reserves 

From  reserves   ... 

Balance  ... 
Brought  forward 


I'JU  1S13         1912  1911  1910* 

472  472           472  430  436 

£  £               £  £  £ 

128,899  198,728    179,091  187,038  139,034 

113,805  158,939    128,205  113,538  95,794 

(38-29)  (79-97)     (71-59)  (72-30)  (68-61^ 


15,094 
735 

15,829 
8,406 

20,517 

212 

7,S99 


39,789      80,886      43,600      43,840 
10,070        3,114  404  852 


50,459 
15,372 
20,761 


64,000 
17,428 
21,000 


43,904 
13,680 
21,000 


44,692 
10,648 
19,250 


6,023        5.793        6,108        4,000 


37,034  42,145  44,219  39,694  33,898 

.  Loss21,205        8,314        9,782  4,210  10,794 

2,638        8,204        9,376  4,000        6,000 

11,000         —             _  _             _ 


...  Dr.  12,843  Cr.     50  Or.   406  Or.   310Cr.  4,794 
8,460        6,410        5,004       4,794         — 


Carried  forward  Dr.  7,383        5,460        5,410        6,004        4,794 

•  Results  for  330  da3-s  from  February  5  to  December  31, 1910. 

It  may  be  recalled  that  the  Company  was  incor- 
porated in  January  1910  to  take  over  from  the 
Brazilian  Government  and  work  two  railways  in  the 
State  of  Ceara,  North  Brazil,  known  as  the  Baturite 
Hallway  and  the  Sobral  Railway.  The  length  of  line 
in  operation  in  1910  was  430  miles,  and  a  further  36 
miles  have  since  been  handed  over  to  the  Company. 
The  two  railways  are  at  present  disconnected,  but 
they  are  to  be  linked  together  into  one  system,  and, 
with  the  other  extensions  in  construction  and  to  be 
constructed,  a  network  of  something  like  1,000  miles 
of  railway  will  subsequently  be  under  the  Company's 
control.  The  cost  of  building  these  new  lines  has 
been  undertaken  by  the  Government.  As  the  Chair- 
man pointed  out  at  the  last  annual  meeting,  the  line 
undoubtedly  presents  great  features  of  promise.  The 
set-back  which  has  occurred  is,  of  course,  very  un- 
fortunate. All  construction  work  has  been  temporarily 
postponed,  and  in  the  present  financial  circumstances 
of  the  Brazilian  Government  it  is  impossible  to  foresee 
when  this  work  is  likely  to  be  recommenced.  The 
directors  particularly  regret  being  unable,  after  the 
adverse  results  of  the  past  year,  to  foreshadow  any 
great  improvement  in  the  immediate  future.  Most  of 
the  adverse  circumstances  affecting  last  year's  v/ork- 
ing  are  still  present  in  a  large  degree,  and,  in  addition, 
the  State  of  Ceari  is  experiencing  this  year  a  lack  of 
rain,  amounting  almost  to  a  serious  drought.  Many 
of  the  crops  have  already  been  destroyed,  and  while 
it  is  hoped  the  old  cotton  will  survive  and  produce 
a  crop,  no  new  planting  has  been  possible.  Stringent 
measures  of  economy  are  being  continued,  and  the 
directors  anticipate  that  by  this  means  it  will  be 
possible  to  pass  through  the  present  critical  period 
without  actual  loss  in  working. 

It  has  not  been  found  possible  to  materially  advance 
the  negotiations  which  the  directors  have  pursued, 
with  the  object  of  obtaining  a  more  secure  position  in 
Brazil  for  the  Company  in  relation  to  the  lease  of  the 
working  railways.  Important  steps  are,  however,  in 
contemplation  which,  it  is  hoped,  will  benefit  the 
Company's  interests  in  this  connection.  Last  year  the 
Company  took  power  to  issue  Prior  lien  bonds 
amounting  to  £70,000.  In  addition  there  is  an  issue 
of  £350,000  6%  First  Debenture  stock,  as  well  as 
350,000  shares  of  £1  each.  The  only  security 
officially  quoted  is  the  First  Debenture  stock,  in  which 
dealings  have  recently  taken  place  at  the  low  price 
of  3G.^ 

BENGAL  DOOARS  RAILWAY. 

An  interim  dividend  at  the  rate  of  6  per  cent,  per 
annum  is  announced  by  the  Bengal  Dooars  Railway 
Company  in  respect  of  the  half-year  to  March  31  last. 
This  is  a  similar  rate  of  distribution  to  that  made  a 
year  ago,  and  indicates  that  the  Company  continues 
to  enjoy  a  high  degree  of  prosperity.  The  traffic 
receipts  for  the  six  months  showed  a  falling-off  of 
Es.  53,000,  or  about  6  per  cent.,  and  since  the 
close  of  March  there  has  been  a  further  decline  of 
about  Es.  30,000.  This  loss  in  earnings  may  have 
been    accompanied  by   a  saving   in  expenditure,   and 
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the  diminution  in  profit  has  probably  been  small.  In 
the  twelve  months  to  September  last  tlie  profit  of  the 
undertaking  amounted  to  £52.C)00,  a  sum  equal  to 
nearly  13  per  cent,  on  the  Ordinary  stock.  The  divi- 
dend and  bonus  Tor  the  year  was  7  per  cent.,  requir- 
ing £28,000,  and  there  w-as  thus  a  surplus  of  as  much 
as  £24,000  in  excess  of  this  satisfactory  dividend. 
Even  assuming,  therefore,  that  traffics  continue  to 
decline,  the  profit  for  the  Ordinary  in  the  current  year 
should  largely  exceed  the  sum  needed  to  maintain  last 
year's  dividend  and  bonus  of  7  per  cent.  The  excel- 
lent dividend  lecord  of  the  Company  in  recent  years 
will  be  seen  from  the  statement  appended:  — 

Bengal  Dooan  Railrcay. 

1915  1914  1913  1912  1911  1910  1909  1908  1907  190C  1905  1904 

%  %  %  %  %  %  %  %  %  %  %  % 
1st  half  ...  666444433333 
3nd  haU  ...      8*86866555545 


'li 


^i 


Tear    ...      7      7  6t     6 

•  Possible  distribution. 

t  At  the  rate  of  6  per  cent,  per  annum  for  the  nine  months  to  September  30. 

The  price  of  the  Ordinary  stock  is  about  102J,  and, 
allowing  for  accrued  dividend,  the  yield  from  the  cur- 
rent rate  of  dividend  is  almost  exactly  7  per  cent. 
The  4%  Cumulative  Preference  stock,  the  dividend 
upon  which  is  very  safe,  can  be  bought  at  about  86, 
and  a  yield  of  £4  13s.  is  forthcoming. 

COSTA  RICA  RAILWAY. 

The  announcement  by  the  Costa  Eica  Railway 
Company  of  a  dividend  of  2  per  cent,  on  the  Ordinary 
capital  in  respect  of  the  past  twelve  montlis  makes 
the  fourth  consecutive  pajTnent  at  this  rate.  The 
profit  earned,  however,  exceeds  the  sum  distributed 
by  £16,262,  the  whole  of  which  is  transferred  to 
reserve,  raising  that  fund  to  £182,263. 

The  railway  is  worked  under  an  agreement  witli 
the  Northern  Eaihvay  of  Costa  Rica,  which,  in  turn, 
is  controlled  by  the  United  Fruit  Company  cf 
America.  The  line  is  209  miles  in  length,  and  the 
agreement  is  to  continue  until  the  termination  of  the 
concession  about  the  year  198.3.  The  rental  has 
steadily  increased  from  £135,600  in  the  first  two 
years  to  £149,100,  the  present  rent  and  the  maxi- 
mum. In  addition  to  the  sura  received  from  the 
Northern  Railway  Company,  interest  on  investments 
in  the  past  year  produced  £9,084,  raising  the  total 
revenue  for  the  tw-elve  months  to  £1.58,184.  On  the 
other  hand,  the  Debenture  and  other  charges  called 
for  a  sum  of  £10-5,922,  which  includes  a  contribution 
of  £1,300  to  war  funds,  leaving  a  profit  of  £52,262, 
a  sum  equal  to  a  dividend  of  2J  per  cent,  on  the  share 
capital.  The  object  of  building  up  a  reserve  fund  is  to 
redeem  the  Ordinary  stock — £1,800,000 — at  the  end 
of  the  concession. 

The  income  statement  of  the  Company  for  the 
past  six  years  is  appended:  — 

Costa  Rica  Railway. 

Tear— 1914-15    1913-14  1912-13  1911-13  1910-11  1909-10 
££££££ 
Kental  nnder  agreement  1-49,100   149,100   149,100  149.100   144,600   140,100 
Miscellaneous  receipts  ...       9,084       9,311       8,133       6,745       5,303       4,583 

Total  income 
Charges ; — 
Prior  Mort.  Debs. 
First  Jlort.  Debs. 
Second  Mort.  Debs. 
Miscellaneous     ... 


...    158,184  158,411  167,233  155,845  149,903  144,683 

...      22,627      22,702  22,762  22,600  22,723  22,630 

...      39,300      39,300  S9.300  39,300  39,300  39,300 

...      36,000      36,000  36,000  36,000  36,000  36,000 

7,995        5,709  6,031  7,638  4,624  5,654 


Total  charges 
Profit  for  Ordinary 
Ordinary  dividend 
Do.    per  cent. 

Balance  to  reserre 


105,922   103,ni    104,093   105,538    102,647    103,584 


.52,262 

36,000 

(2%) 


54,700 

36,000 

(2%) 


53,140 

36,000 

(2%) 


50,307 

36,000 

(2%) 


47,266 
31,500 
(1J%) 


41,099 
27.000 

ai%) 


16,262      18,700      17,140      14,307     15,756      14,099 

The  agent  at  Costa  Eica  reports  that  the  wet 
season  of  1914  was  one  of  the  severest  on  record  on 
the  Atlantic  Slope,  and  constant  trouble  from  slides 
and  washouts  occurred  from  May  until  the  end  of  the 
year,  but  the  damage  sustained  w-as  repaired  as 
promptly  as  possible.  It  is  also  reported  that  owing 
to  the  war,  as  well  as  to  short  coffee  and  banana 
crops,  the  traffic  of  the  railway  for  the  past  year  show 
a    large    decrease.       Notwithstanding    these    serious 


adverse  circumstances,  the  Northern  Company  has 
paid  the  rental  with  its  customary  punctuality.  It 
has  also  continued  to  maintain  the  property  in  good 
order  and  to  further  improve  it. 

The  Company's  Debentures  are  being  gradually 
redeemed,  and  out  of  a  total  of  £400,000  Prior  Mort- 
gage Debentures  authorised  there  are  outstanding  at 
the  present  time  only  £293,400.  In  the  year  1916, 
wlien  two  of  the  Debenture  issues  are  repayable,  ths 
loan  capital  of  the  Company  will  probably  be  re- 
organised, and  a  larger  revenue  will  then  be  available 
for  the  Ordinary.  Meanwhile,  the  continuance  of 
at  least  2  per  cent,  dividends  is  assured.  The  price  o! 
the  Ordinaiy  stock  is  now  33^,  and  a  yield  of  £6|  per 
cent,  is  forthcoming.  The  5%  Prior  Mortgage 
Debentures  can  be  obtained  at  96,  and  the  yield 
is  thus  about  £5J  pei-  cent.  The  first  series  are 
redeemable  at  par  by  March  1,  1933,  by  means  of 
a  cumulative  sinking  fund  of  1  per  cent,  per  annum, 
or  earlier  on  six  months'  notice  from  the  Company 
given  on  or  after  January  1,  1916.  The  second  series 
are  redeemable  on  March  1,  1941,  in  the  same  manner 
as  the  First  Series.  The  6%  First  Mortgage 
Debentures,  w-hich  are  redeemable  at  par  on  July  1, 
1916,  are  quoted  at  96ixd,  and  the  6%  Second 
Debentures,  redeemable  at  par  on  September  30,  1916, 
can  be  obtained  at  90.  Tlie  capital  of  the  Company 
is  as  follows  :  — 


5%  Prior  Mort.  Debs. 
Do.,  Second  Series 
6%  First  Mort.  Debs. 
6%  Second  Debs. 
Ordinary  Stock     ... 


Total 


Amount 

Outstanding 

Int. 

Price 

Yield 

£ 

% 

£ 

£  s.    d. 

143,800 

5 

96 

5    6  10 

157,300 

5 

97i 

5     4     5 

655,000 

6 

96Jxd] 

6     4     4 

600,000 

6 

90 

6  16     4 

1,800,000 

2 

3Si 

6     8     0 

3,:i.'it;,ioa 

DOMINION  STEEL  CORPORATION, 

In  the  autumn  of  1913  a  severe  depression  occurred 
in  the  iron  and  steel  industry  both  in  Canada  and  the 
United  States.  At  the  beginning  of  1914  a  temporary 
improvement  occm-red,  and  for  some  time  business 
became  fairly  active,  but  with  the  outbreak  of  the 
War  it  came  to  an  almost  complete  standstill;  for  a 
time,  indeed,  it  was  completely  suspended.  Mr. 
J.  H.  Plummer,  the  President  of  the  Dominion  Steel 
Corporation,  Limited,  in  a  special  report  appended  to 
the  annual  statement,  more  especially  for  the  benefit 
ot  shareholders  outside  Canada,  points  out  that  while 
for  the  first  two  or  three  months  of  the  fiscal  year 
ended  March  31,  1915.  the  operations  on  the  steel 
plant  were  fairly  active,  especially  in  the  rail  mill, 
all  orders  were  suspended  immediately  after  the  out- 
break of  war,  and  material  already  made  was  left  in 
the  hands  of  the  Corporation,  to  be  taken  when  con- 
ditions improved.  From  August  to  November  the 
business  was  at  a  standstill,  but  orders  from  Great 
Britain  from  that  time  enabled  the  plant  to  be  kept 
in  partial  operation,  though  the  prices  obtainable, 
coupled  with  the  high  cost  of  transportation,  left  little 
margin  of  profit.  The  difficulties  of  transportation 
have  formed  the  chief  obstacle  to  the  building  up  of 
the  export  trade.  The  cost  was  greatly  increased,  and 
at  the  same  time  the  quantity  that  could  be  moved 
was  greatly  diminished  by  the  abnormal  delays  and 
washed  time;  and,  indeed,  the  congestion  of  traffic  at 
British  and  French  ports  has,  in  effect,  cut  in  two 
the  amount  of  steel  which  the  Corporation's  vessels 
were  able  to  deliver  on  this  side. 

As  far  as  the  home  trade  is  concerned,  the  demand 
for  iron  and  steel  in  Canada  has  fallen  to  a  very  low 
point,  the  depression  beginning  in  the  autumn  of  1913 
and  becoming  acute  with  the  outbreak  of  war.  [n 
many  departments  there  is  no  demand  whatever. 
The  Corporation,  however,  has  made  large  contracts 
for  the  supply  of  steel  for  high  explosive  shells,  on 
which  it  is  now  working. 

The  output  of  the  iron  and  steel  business  conse- 
quently shows  a  considerable  set-back,  as  may  be  seen 
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from  the   following  comparison  of  the  output  of  the 
last  two  years  :  — 


Pig  iron      

Steel  ingots  

Blooms  and  billets  for  salo 

Rails  

Wire  rods 

Bars  

Wire        ...  

Nails  


Year  ending 

March  31,  1915 

Tons 

187,262 

243,313 

38,231 

99,929 

39,763 

14,319 

27,175 

10,912 


Tear  ending 
March  31,  1914 

Tons 
333,919 
331,256 

35,299 
176,027 

30,764 

16,738 

24,788 

14,089 


The  exports  of  iron  and  steel  during  the  year 
amounted  altogether  to  109,151  tons,  in  addition  to 
which  there  were  over  20,000  tons  on  hand  at 
March  31  made  on  export  orders.  Notwithstanding 
the  tonnage  of  materials  on  hand  awaiting  shipment 
under  contracts  already  made,  the  inventories  of  the 
Steel  Company  were  reduced  to  the  extent  of 
$719,435,  as  compared  with  March  31,  1914,  and  it 
is  hoped  that  tliis  reduction  will  continue. 

Similarly  with  the  coal  business  the  output  of  coal 
for  the  year  to  March  31,  1915,  has  been  cut  down 
by  the  closing  of  the  blast-furnaces  of  the  Steel  Com- 
pany, so  that  the  figures  show  a  shrinkage  for  almost 
the  first  time  on  record.  The  reduction  in  output  in 
the  Cape  Breton  collieries  amounted  to  no  less  than 
541,641  tons  for  the  year,  while  the  total  production 
at  all  collieries  for  the  year  amounted  to  4,550.512 
tons,  as  compared  with  5,047,683  tons  for  the  previous 
year.  Herewith  we  set  out  the  total  production  for 
each  of  the  past  four  years. 


Year  ended  March  31, 


1915 
1914 
1913 
1912 


Tons 
4,550,512 
5,047,683 
6,051,603 
4,406,263 


The  capacity  of  the  collieries  on  a  full  summer 
working  basis  is  just  500,000  per  month,  and  it  is 
hoped  that  the  output  in  the  current  year  will  again 
exceed  5,000,000  tons. 

The  troubles  of  transpoi-tation  were  also  felt  in  the 
coal  business,  inasmuch  as  the  Admiralty  requisitioned 
some  of  the  Corporation's  best  colliers.  In  this  way 
there  were  lost  the  services  of  a  total  carrying  capacity 
of  48,050  tons,  while  the  completion  of  a  new  collier 
has  been  indefinitely  postponed  by  Admiralty  require- 
ments. These  losses  interfered  seriously  with  the 
delivery  of  coal  by  water,  and  while  it  has  been  pos- 
sible to  secure  a  number  of  smaller  steamers,  the  lost 
tonnage  has  not  been  fully  replaced,  and  in  any  case 
the  cost  of  transportation  must  be  much  increased  over 
last  year. 

Altogether,  therefore,  during  the  past  fiscal  year 
events  have  proved  distinctly  unfavourable.  First 
of  all,  there  was  the  depression  in  the  home  trade,  the 
relapse  after  a  period  of  abnormal  expenditure  on  new 
railways  and  railway  equipment  coming  with  a 
severity  and  suddenness  altogether  unexpected.  Then 
followed  the  outbreak  of  war,  with  a  partial  suspension 
of  both  the  iron  and  steel  and  coal  businesses,  coupled 
with  increased  cost  of  transportation.  It  is  not  sur- 
prising, therefore,  that  the  profits  made  show  a  con- 
siderable falling  off,  and  that  the  net  profit  after  pro- 
viding for  bond  interest  is  less  than  half  the  corre- 
sponding figure  of  twelve  months  ago,  and  is  the 
smallest  that  has  been  secured  since  the  formation  of 
the  Corporation  in  its  present  form.  The  net  income 
for  the  year  ended  March  31,  1915,  amounted  to 
$3,571,059,  as  compared  with  $4,442,032  for  the 
previous  year.  Provision  for  sinking  fund,  &c..  called 
for  $920,093,  and  bond  interest"  for  $1,795,709. 
Consequently  the  net  profit  for  the  year  amounted  to 
$855,257,  which  compares  with  $1,854,826  for  the 
previous  year  and  $2,372,667  for  the  twelve  months 
to  March  1913.  In  consequence  of  the  serious  dis- 
turbance in  the  business  of  the  Steel  Company  the 
directors  were  obliged  to  postpone  payment  of  the 
dividend  on  its  Preferred  stock.  The  Preferred  divi- 
dend of  the  Coal  Company  has  been  paid,  and  also 
the  dividend  on  the  Preference  shares  of  the  Dominion 
Steel  Corporation.  The  Preferred  dividends  paid  have 
called     for     $630,000,    and    there  is    a    balance   of 


$225,257,  which  is  added  to  the  carry-forward,  bring- 
ing it  up  to  $1,022,164.  Naturally  it  has  not  been 
found  possible  to  pay  a  dividend  on  the  Common 
stock  of  the  Corporation.  Herewith  we  set  out  the 
profits  and  the  manner  of  their  distribution :  — 


Year  ended  March  31—191 


Provision  {or  sinldng  funds, 
&c.  


1914  1913  1913  1911« 

s  $  s  s  s 

3,571,059  4,442,032  4,714,058  3,936,181  3,452,079 
920,093     903,889  1,009,651     881,643     743,163 


Interest  on  bonds,  &c. 

Net  profit    

Dividends  on  Preference 


Common  stock  dividend 

Brought  forward     ... 
Surplus     


2,660,966  3,538,143  3,704,407  3,054,538  2,708,916 
,.1,796,709  1,683,317  1,331,740  1,219,369   863,736 


855,257  1,854,826  2,372,667  1,835,169  1,855,180 
630,000   980,000   997,500   660,000   419,999 


225,257   874,826  1,375,167  1,275,169  1,436,181 
—     900,931  1,277,101  1,226,204   918,903 


225,257  —86,106   98,066   49,965   516,278 
796,907   883,012   784,946   734,981   218,703 


1,022,164   796,907   883,012   784,946   734,981 
*  Nine  months. 


It  may  perhaps  be  recalled  that  the  Dominion 
Sleel  Corporation  is  a  holding  Company  controlling 
inter  alia  the  Dominion  Coal  Company,  Limited,  and 
the  Dominion  Iron  and  Sleel  Company,  Limited,  each 
of  which  has  outstanding  bond  issues.  The  reserves 
amount  to  $695,643,  and  in  addition  to  the 
$1,022,164  surplus  of  the  Corporation  itself,  as  shown 
in  the  profit  table  above,  there  is  also  a  surplus  of 
the  several  constituent  companies  at  the  dates  of 
requisition  amounting  to  $1,555,554.  The  total  assets 
are  valued  at  $81,844,652,  of  which  the  properties 
stand  in  the  books,  less  reserves  for  depreciation  and 
exhaustion,  at  $69,304,716.  There  is  also  included 
in  the  assets  an  item  of  discounts  and  premium  on 
securities,  &c.,  of  $3,528,108.  The  general  position 
may  be  seen  from  the  following  consolidated  balance 
sheet  as  at  March  31  last : — - 


LIABILITIES. 

$ 

t 

Capital  stock : 

Preference  shares  of  Corporation       

7,000,000 

Preferred  stocks 

Coal  Companv,  Limited      

3,000,000 

Iron  and  Steel  Company,  Lunited 

5,000,000 

Common  stock  of  Corporation           

33,097,700 

47,097,700 

Dominion  Coal  Bonds      

6,609,000 

Dominion  I.  and  S.  Bonds 

14,510,173 

Cumberland  Hailwav  Bonds       

1,167,000 

Dominion  Steel  Debentures        

4,965,336 

Current  liabilities             

4,222,082 

Reserves     

695,643 

Surplus       

2,577,718 

81,844,662 

ASSETS. 

s 

S 

Cost  of  properties             

79,390,823 

ic^s  reserves  for  depreciation,  &c 

10,086,107 

69,304,716 

Discouutsand  premiums  on  securities,  &c. 

3,528,108 

Notes  receivable               

161,265 

Inventories            

5,574,723 

Accounts  receivable         

2,126,476 

Cash            

795,165 

Insurance  and  other  expenses  paid  in  advance  ... 

365,199 
81,844,653 

The  Corporation  has  had  under  consideration  for 
some  time  past  plans  for  the  erection  of  a  benzol 
plant,  but  before  the  War  the  prices  for  benzol,  toluol, 
and  similar  products  were  low,  but  conditions  have 
greatly  changed  since  the  outbreak  of  war,  and  the 
erection  of  a  plant  has  been  found  desirable.  In 
February  last  the  Corporation  entered  into  a  contract 
with  the  War  Office  for  the  supply  of  toluol,  which 
was  subsequently  extended  to  Trinitrotoluol,  and  at 
once  began  the  erection  of  the  plant  at  Sydney,  a 
nitrating  plant  being  simultaneously  erected  by  the 
Canadian  Explosives,  Limited,  to  enable  the  contract 
to  be  carried  out.  Both  plants  were  erected  in  record 
time,  about  two  months  for  each,  and  are  now  in 
operation.  The  benzol  plant  still  needs  some  addi- 
tional equipment  for  its  full  completion,  but  it  is 
already  doing  excellent  work.  A  new  rolling  mill  is 
also  under  construction  in  order  to  meet  the  demands 
for  pit-rails,  for  rail  fastenings  in  connection  with 
export  rail  orders,  and  for  railway  sections  somewhat 
larger  than  the  bar  mill  will  produce.  The  mill  has 
been  planned  so  that  it  can  be  readily  extended  as 
the  market  grows,   and  if  the  demand  for  shell  steel 
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should  continue  this  mill  will  enable  the  demand  to 
be  met. 

On  the  whole  there  is  no  doubt  that  the  outlook 
for  the  Corporation  and  its  constituent  companies  is 
distinctly  bright,  a  marked  improvement  having 
occurred  mainly  as  the  result  of  special  demands  from 
abroad.  As  already  pointed  out,  it  is  hoped  that  the 
output  of  the  collieries  for  the  current  year  will  once 
more  exceed  5,000,000  tons,  and  though  there  has  not 
j'et  been  experienced  any  revival  of  the  Canadian 
demand  for  iron  and  steel,  there  is  a  considerable 
tonnage  required  for  war  purposes,  and  the  demands 
for  the  export  trade  are  large,  while  prices  have  risen 
to  a  level  more  in  keeping  with  the  heavy  cost  of 
transportation.  The  large  contracts  made  for  the 
supply  of  steel  for  high  explosive  shells  should  prove 
distinctly  profitable  for  the  Corporation,  and,  as  Mr. 
Plummer  points  out  in  his  report,  "  so  far  as  can  be 
judged  the  demand  for  iron  and  steel  for  the  British 
and  foreign  markets  must  be  very  large  during  the 
War  and  for  a  certain  period  after  its  close.  We  are 
not  without  hope  that  the  business  we  are  now  build- 
ing up  will  to  a  considerable  extent  be  permanent,  but 
a  great  deal  depends  on  the  conditions  in  Europe  when 
the  War  is  over. ' '  Beyond  this  the  plant  erected  for 
the  recovery  of  benzol  and  other  hydrocarbons  which 
are  greatly  in  demand  should  prove  a  profitable  asset, 
and  it  is  expected  that  even  under  normal  conditions 
tlie  plant  should  yield  a  very  good  return  on  its  cost. 
With  this  more  favourable  outlook  the  Company's 
profits  should  prove  considerably  better  for  the  current 
year,  and  they  maj-,  indeed,  reach  a  sufficiently  large 
figure  to  permit  of  a  resumption  of  dividends  all  round. 
The  Preference  shares  of  the  Corporation  are  quoted 
at  69,  and  as  they  are  entitled  to  a  6  per  cent,  dividend 
they  give  a  yield  of  about  8|  per  cent.  The  Common 
stock,  on  which  dividends  are  tempoi-arily  passed,  may 
be  obtained  at  about  31.  For  a  long  shot  it  has 
speculative  possibilities.  Eecent  quotations  are  ap- 
pended :  — 


Approx. 

Amoant            Description 

Par 

Price 

DiT. 

Yield 

$ 

$ 

S 

% 

P.  s.    d. 

1,500,000  5%  5-Tear  Debs. 

..     100 

— 

o 

— 

3,406,667  6%  5-vear  Notes 

..   ion 

88 

6 

6  18     9 

58,669  6%  emplovees  Debentures 

..     100 

— 

6 

— 

7,000.000  6%  Cum.  Tret 

..     100 

69 

6 

8  17     3 

32,097,700  Common             

..    100 

31 

Xil 

SPIERS  AND  POND. 

It  will  be  recalled  that  during  1913  and  1914  a  re- 
organisation of  the  board  and  management  of  this 
Company  was  brought  about.  Various  improvements 
were  made,  and  not  only  were  changes  in  organisation 
made,  but  alterations  occm-red  in  the  methods  and 
policy  that  Had  prevailed  during  the  past.  At  the 
meeting  in  July  last  year  the  Chairman  stated  that  it 
was  not  at  all  improbable  that  further  considerable 
changes  of  policy  with  regard  to  the  stores  business 
would  have  to  be  made,  and  the  shareholders  were 
warned  that  some  considerable  time  must  elapse  before 
any  tangible  results  were  to  be  expected.  The  work- 
ing of  the  first  quarter  of  the  past  financial  year, 
namely,  from  April  1  to  June  30,  1914,  indicated  that 
the  changes  in  the  management  and  in  methods  were 
likely  to  be  productive  of  good  results;  but  unfortu- 
nately the  outbreak  of  war  completely  upset  the  calcu- 
lations of  the  board,  and.  as  the  present  report  points 
out,  "  the  effect  of  the  War  has  been  extremely  preju- 
dicial to  practically  all  branches  of  the  Company's 
business ;  the  increase  in  cost  of  labour  and  materials 
of  every  description,  concurrently  with  the  diminishing 
purchasing  power  of  the  public,  the  curtailment  of 
hohday-making,  and  the  restriction  of  licensing  hours 
having  all  contributed  to  the  poor  results  disclosed  by 
the  accounts. ' '  The  directors  have  effected  economies 
and  have  closed  down  unprofitable  undertakings 
wherever  possible.  The  trading  profits,  however, 
have  fallen  from  £.5.5-5,528  to  £492. -580,  and  the  net 
profit  from  £48,732  to  £26,531.     The  result  is  that 


a  tier   payuicul  of  the  Debenture  interest  there   is   a 
debit  balance  of  £19,809. 

To  indicate  the  manner  in  which  the  business  has 
been  falling  off  during  recent  years  we  set  out  below 
the  results  of  the  trading  as  a  whole,  the  amount  of 
capital  in  the  business,  tTie  proportion  of  net  profit  to 
the  capital,  and  the  surplus  after  payment  of  Deben- 
ture interest  for  the  past  13  years:  — 


Share 

Ye«r      and 

to 

Loan 

Mar. 

31  Capital 

£ 

191!). 

.1,726.000 

1914. 

.1,726,000 

1913 

.1,726,000 

1912 

1,726,000 

1911. 

.1,726,000 

1910 

.1,726,000 

1909. 

.1,726,000 

1908. 

.1,726,000 

1907 

.2,206,000 

1906 

2  206,000 

1905. 

.2,206.0M 

1904, 

.2,20S,C00 

1903 

2,206,000 

Trading 

Profits 

£ 

492.580 
555,523 
865,059 
571,963 
566,349 
568,481 
566  494 
582,877 
597,797 
596,516 
665,348 
673,782 
687,127 


Working 
Expenses 

and 
Deprecia- 
tion 
£ 
466.049 
506,795 
622.614 
524,349 
512,133 
510,491 
516,875 
525,230 
527,590 
651,253 
680,167 
531,115 
581.637 


Proportion 
ot  Working 
Expenses  to 
Trading      Net 
Proats      Profit 


% 
94-6 
91-2 
92-6 
91-7 
90-4 
89-8 
91-2 
901 
88-2 
92-4 
87-2 
86-2 


£ 
26,531 
43,732 
42,446 
47,614 
64,210 
57,790 
49.619 
67,647 
70,207 
46,263 
85,191 
92,667 


84-6      105,490 


Pro-      SnrpluB 

portion  after  Pay- 

of  Net     ment  of 

Profit  to    Deb.  Divl- 

Oapital   Interest  dend 

%  £  % 

1-5  Def.  19,SO0  — 

2-9  2,392  — 

2  5    Def.3,M.5  — 

2-8  9,079  — 

3-1         15,835  — 

3-4  19,428  — 

2-9  3,279  — 

3-4  11,305  — 

3-2         22,46";  — 

2-6    Det.L>,4i7  — 

3-9         37,441  — 

4-2         44,917  2i 

4-8         75,748  5 


The  debit  balance  of  £19,809  has  been  taken  from 
the  general  reserve,  reducing  this  fund  to  £7,600  only. 
The  necessary  amount  to  make  provision  for  amortisa- 
tion of  the  Company's  leasehold  properties  is  £5,875. 
This  also  is  to  be  taken  from  the  reserve,  which  will 
thereby  be  reduced  to  £1.725.  Herewith  we  sum- 
marise the  liabilities  and  assets  as  at  March  31  last :  — 


LIABrLITIE 
Snare  capital 

s. 

£ 

...     720.000 

ASSETS. 

£ 
Wines,  spirits.  4c 144,820 

Debentures    

...  1,006,000 

ftoperty  plant,  &c 1,610,082 

Mortgage       

...       40.000 

Sundrv  debtors,  &c.            ...        44,036 

Sundry  creditors,  Ac. 

...       99,907 

Investments 20,352 

General  reserve 

7,600 

Re-organisation  of  suspense 

account      24.376 

Cash 29,842 

1,873,507  1,873,507 

Of  the  amount  shown  above  for  property,  plant, 
&c.,  of  £1,610,082,  plant  and  furniture  stands  at 
£446,623.  This  has  been  valued,  and  the  valuers  are 
of  opinion  that  the  correct  amount  is  £298,681  only. 
It  is  thus  evident  that  another  reconstruction  scheme 
looms  ahead.  It  is  certainly  very  unfortunate  for  the 
Company  that  the  outbreak  of  war  should  have 
occurred  and  upset  the  somewhat  more  hopeful  out- 
look for  the  Company  than  had  existed  for  some 
years  past.  It  seems  likely  that  the  current  year  will 
prove  a  very  severe  testing  time.  Naturally  the 
quotations  for  the  various  securities  have  dropped  to 
a  very  low  figure,  as  may  be  seen  from  the  follow- 
ing: — 


Amount           Description                                    Par 

Price 

Div. 

Yield. 

£                                                                             fi 

£ 

% 

£   1.    d. 

220,000    6  %  1st  Mort.  Debs 100 

77Jxd 

5 

6    9    5 

200.000    5%  "  A"Mort.  Deb.  stock 100 

45xd 

5 

U    2    3 

190.000    5  %  "  B  "  Series  1st  Mort.  Deb.  stock    100 

43!  xd 

5 

11  10    0 

96,000    4%  "0"  Freehold ...    100 

— 

4 

_ 

300,000    4  %  "  D  "  Mort.  Deb.  stock 100 

— 

4 

— 

360000    6%Cum.Pref 1 

2/- 

— 

— 

360,000    Ordinaty 1 

-/lOJ 

~ 

" 

London  City  and  Midland  Bank. — Interim  dividend  for 
the  past  half-year  at  the  rate  of  18  per  cent,  per  annum, 
less  tax. 

B.\NK  OF  Bengal. — Dividend  for  past  half-year  at  the 
rate  of  12  per  cent,  per  annum,  with  a  bonus  at  the  rate 
of  4  per  cent,  per  annum.  Rs.  50,000  has  been  placed  to 
Pension  Fund  and  Es.  86,318  carried  forward. 

Capit.\l  and  Counties  Bank. — Dividend  for  pa.st  six 
months  at  the  rate  of  14  per  cent,  per  annum.  The  sum 
of  £20,000  has  been  applied  in  reduction  of  premises  account 
and  £100,000  in  writing  down  the  Bank's  investments,  leav- 
ing a  balance  to  be  carried  forward  of  £74,906  6.?.  Irf.,  as 
against  £103.450  14.-\  5rf.  last  year. 

Union  Bank  of  ilANCHE.sTER. — Dividend  of  12^  per  cent., 
less  income  tax  (being  the  same  as  last  year),  absorbing 
£30.794.  £5,000  has  been  appropriated  for  income  tax, 
£3.000  for  premises  reduction,  £2,000  for  Pension  Fund,  and 
£15,000  has  been  placed  against  depreciation  of  investments 
held  by  the  Bank,  writing  them  down  to  the  actual  market, 
or  official,  prices,  as  on  June  30.  and  £10.572  carried  for- 
ward. The  directors  have  decided  to  pay  the  dividend  rather 
earlier  than  usual,  so  that  the  warrants  will  reach  the 
shareholders  before  the  list  of  applications  for  the  new 
War  Loan  is  closed. 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTOR-CAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 

SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  or  WITHOUT   MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEmPTION 
ASSURANCES. 


Apply  to  the  GENERiL   Manager,  63  Threadneedle    St.,  London,  E.C., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

EAGLE  INSURANCE  COMPANY. 

Ax  increased  new  business  is  reported  by  tins  Company 
in  its  directors'  annual  report  for  1914.  Tlie  Com- 
pany's operations  are  restricted  to  life  assurance,  and, 
as  most  life  offices  show  a  diminution  in  the  amount  of 
new  assurances  effected  with  tliem  last  year,  the  en- 
largement referred  to  is  creditable  to  the  new  Manager 
■of  the  Eagle,  to  whose  appointment  reference  was 
made  in  these  columns  on  April  4,  1914.  It  may  be 
taken  that  but  for  the  War  a  still  greater  advance 
would  have  been  shown.  Apparently  the  new  business 
has  been  economically  obtained,  for  the  expense  ratio 
in  1914  varies  little  from  that  shown  in  the  Company's 
accounts  for  1913. 

Under  present  circumstances  the  Eagle  cannot  be 
considered  an  attractive  office  for  new  participating 
policyholders,  for  the  last  quinquennial  valuation  on 
December  31,  1912,  did  not  permit  the  declaration  of 
a  bonus,  and  the  same  thing  had  happened  at  the 
valuation  15  years  previously,  at  the  close  of  1897. 
But  for  non-participating  contracts  it  offers  a  specially 
strong  security,  for,  apart  from  the  life  funds,  there  is 
a  subscribed  capital  of  £1,678,675,  of  which 
£167,867  10s.  is  paid  up  and  £1,510,807  10s.  is  un- 
called. The  total  capital  is  very  large  in  comparison 
w'ith  the  life  fund,  which  at  the  valuation  was  found 
to  be  sufficient  in  itself  to  cover  the  assurance  liabili- 
ties. The  Company  has  an  influential  West  End  con- 
nection, and  much  of  its  business  represents 
assurances  entered  into  in  connection  with  financial 
ai-rangements  into  which  the  question  of  participation 
in  life  profits  need  not  largely  enter.  The  Company 
has  itself  made  large  advances  on  approved  personal 
security  in  combination  with  its  own  policies,  and  at 
the  close  of  1913  more  than  one-seventh  of  the  total 
assets  were  invested  in  this  way.  During  that  year 
the  proportion  which  these  advances  bore  to  total 
assets  had  been  considerably  increased,  and  in  our 
I'eview  of  that  year's  report  it  was  pointed  out  that 
this  amount  was  high,  representing  about  twice  the 
paid-up  capital.  One  gratifying  feature  in  the  Com- 
pany's report  for  1914  is  that  the  amount  so  invested 
is  increased  by  less  than  £40,  so  that  it  is  clear  that 
the  enlargement  of  the  new  business  is  not  due  to  an 
extension  in  this  class  of  transaction. 

Three  hundred  and  thirty-two  life  policies  were 
issued  by  the  Company  in  1914  for  £466,271,  of  which 


t-i4,yU0  was  reassured,  the  net  retention  at  the 
Company's  own  risk  thus  being  £421,471.  The  in- 
crease in  new  policies  is  98  in  number  and  £101,825 
in  amount  as  compared  with  the  corresponding 
figures  of  1913.  The  whole  of  the  new  business  in 
both  years  w-as  effected  within  the  United  Kingdom. 
The  total  net  life  premium  income  in  1914  amounted 
to  £165,833,  apart  from  the  sum  of  £3,316  received  as 
consideration  for  new  annuities  granted.  After  making 
a  suitable  adjustment  for  the  cost  of  the  annuity 
business,  expenses  of  management,  inclusive  of  com- 
mission, seem  to  have  absorbed  about  16.5  per  cent,  of 
the  life  pi-emium  income.  Claims  by  death  amounted 
to  £185,041,  and  claims  for  £19,971  matured  by 
survivance  during  last  year.  After  transfer  of  £24,480 
to  the  investment  reserve  fund,  the  life  assurance  fund 
at  December  31,  1914.  amounted  to  £1,919,611,  as 
compared  with  £2,011,610  at  the  close  of  the  previous 
year. 

In  the  capital  redemption  account  the  net  premium 
income  is  shown  as  £4,582,  and  the  relative  fund  at 
the  close  of  1914,  after  transfer  of  £520  to  the  invest- 
ment reserve  fund,  as  £36,999. 

The  dividend  to  shareholders  was  paid  at  the  rate 
of  5  per  cent.,  free  of  income  tax,  and  this  rate  will  be 
maintained  in  1915.  The  amount  required  for  its  dis- 
tribution was  £8,393  in  1914,  and  of  this  £6,681  was 
obtained  from  net  interest  earnings  in  the  proprietors' 
account. 

The  Company's  total  assets  as  shown  in  the 
balance  sheet  dated  December  31,  1914,  amounted  to 
£2,316,770.  The  Stock  Exchange  securities  are 
reported  to  stand  therein  at  their  book  values  as  at 
December  31,  1913,  in  the  case  of  securities  then 
owned,  and  at  or  under  cost  price  in  the  case  of  those 
subsequently  acquired.  At  the  close  of  1913  Stock 
Exchange  securities  were  reported  to  have  stood  in 
the  books  in  the  aggregate  at  £5,475  above  their  then 
mean  market  prices,  less  accrued  interest.  But  no 
investment  reserve  fund  appeared  in  that  year's 
account,  whereas  at  December  31,  1914,  there  is  the 
investment  reserve  fund  of  £25,000,  by  which  the  life 
assurance  and  capital  redemption  funds  have,  however, 
been  diminished  through  the  transfers  already  referred 
to.  The  question  of  revaluation  of  securities  does  not 
fall  to  be  dealt  with  for  profit-distributing  purposes 
until  the  next  quinquennial  valuation,  to  be  made  on 
December  31,  1917. 

In  tiie  assets  are  included  mortgages  on  property 
within  the  United  Kingdom,  £601,366;  and  mortgages 
on  property  out  of  the  United  Kingdom,  £79,844.     It 
is  stated  in  a  note  to  the  balance  sheet,  as  was  also 
the   case   last  year,    that  the  amount  of  these  mort- 
gages includes  properties  in  possession.     We  ventured 
to  suggest,  on  April  4,   1914,   that  information  as  to 
the  amount  and  nature  of  such  properties  in  posses- 
sion would   be  advantageous.        Possibly  the  matter 
may  be  no  of  great  importance,  but  in  that  case  an 
explanatory  note  in  the  accounts  w-ould  be  reassuring. 
The  amount  invested   in  loans   on   personal   security 
with    life    policies    on    December    31,     1914,    was 
£355,935.     The     investments     in     Stock    Exchange 
securities  were  relatively  of  small  amount,  their  values 
in  the  balance  sheet  being  £171,590.        The  sum  of 
£438,950    was    invested    in    loans  on   life    interests 
(£253,414),   loans  on  reversions   (£58,990),   loans  on 
stocks  and  shares  (£49,155),  and  loans  on  the  Com- 
pany's policies  within  tTieir  suirender  value  (£77,391). 
The"  other  leading  items  are :     House  property  within 
and    out    of    the    United   Kingdom,    £305,487;   real 
estate,    £4,859;  life    interests,    £94,019;   and    rever- 
sions, £203,686. 

The  net  amount  received  in  1914  for  interest,  after 
deducting  income  tax,  is  reported  to  have  been  at  the 
rate  of  £3  19.s.  5d.  per  cent,  per  annum  on  the  total 
assets  of  the  Company.  This  compares  with  £4  O.s.  2d. 
per  cent,  in  1913,  the  slight  diminution  being 
evidently  more  than  accounted  for  by  the  increase  in 
the  rate"  of  income  tax  imposed.     The  rate  of  interest 
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actuarially  assumed  at  the  last  quinquennial  valuation 
was  3  per  cent.  A  lair  profit,  therefore,  seems  to  be 
accruing   from  this  source. 

STATE  ASSURANCE  COMPANY,  LIMITED. 

The  tradnig  in  1911  of  this  Liverpool  Company, 
which  transacts  fire,  accident,  and  general  insurance 
business,  seems  to  have  resulted  in  a  slight  loss.  For 
this  the  fii'e  department  is  responsible.  The  fire  pre- 
miums (increased  by  £21,125)  amounted  to  ,€231,176, 
and  the  fire  losses  and  expenses  to  £231,076.  After 
transfer  of  £8,042  (representing  one-third  of  the  in- 
crease in  premiums)  to  the  reserve  for  unexpired 
risks,  the  trading  loss  in  this  section  appears  to  have 
been  £7,9l2.  On  the  other  hand,  the  accident  and 
general  account,  after  treatment  in  a  similar  manner, 
shows  a  trading  profit  of  £6,606.  The  premiums  in 
this  section  (increased  by  £2,973)  amounted  to 
£53,142.  Thus,  upon  the  whole  business  of  the  Com- 
pany there  was  a  net  trading  loss  of  £1,436.  On  the 
other  hand,  the  earnings  of  the  Company  in  1914 
from  interest  and  fees  (£8,050),  less  expenses,  charges 
and  income  tax  debited  to  the  profit  and  loss  account 
(£3,051),  amounted  to  £4,999;  so  that,  after  deduc- 
tion of  the  trading  loss,  there  was  a  surplus  of 
£3,563  on  the  year's  operations. 

Tlie  issued  capital  amounts  to  £560,000,  of  which 
£70,000  is  paid  up  in  shares  of  £8,  with  £1  paid  on 
each.  A  dividend  of  12-i  per  cent,  is  declared  thereon 
(this  rate  being  the  same  as  in  the  preceding  year), 
requiring  £8,750  for  distribution.  The  net  result. 
after  provision  for  this  dividend,  is  a  reduction  of 
£5,187  in  the  balance  carried  forward. 

The  assets  in  the  balance  sheet  on  December  31, 
1914,  amounted  to  £303,557.  The  investment 
fluctuation  fund  is  maintained  at  the  sum  of 
£20,000,  the  amount  at  which  it  appeared  in  the  pre- 
vious balance  sheet,  and  is  reported  to  have  been  more 
than  sufficient  in  April  1914  to  cover  any  then  exist- 
ing depreciation.  Xo  estimate  of  the  depreciation 
existing  at  the  close  of  1914,  when  the  Stock  Ex- 
change was  closed,  is  given. 

Apart  from  capital,  mvestment  fluctuation  fund, 
and  after  provision  for  the  full  dividend  declared  for 
the  past  year,  the  reserves  carried  forward  to  1915 
are  as    follows  :  — 

£ 

General  reserve  fund       60,000 

Firefnnd 78,059 

Accident  and  general  fund        ...  17.714 

Balance  of  profit  and  loss  account        2,690 


158,463 

These  reserves  represent  about  55  per  cent,  of  the 
total  premium  income  in  1914.  The  corresponding 
proportion  shown  in  the  accounts  for  1913  was  59  per 
cent.  Under  these  circumstances  the  maintenance 
of  the  dividend  at  the  former  rate  seems  some\\hat 
open  to  criticism. 


HOWARD  AND  BULLOUGH. 

0.\  the  whole  this  well-known  Accrington  Company 
of  textile  machinery  manufacturers  has  had  a  pros- 
perous career.  Naturally  trade  depression  in  the 
textile  industries  has  adversely  affected  the  profits, 
but  the  distribution  on  the  Ordinary  shares  has  always 
been  of  a  satisfactory  character.  Glancing  at  the 
results  for  recent  years,  it  may  be  pointed  out  that 
from  1907  to  1912  the  Ordinary  dividend  was  main- 
tained steadily  at  15  per  cent,  per  annum.  The  profits 
for  the  twelve  months  ending  May  1912  were 
abnormally  swollen  by  a  special  profit  of  £189,467 
secured  tlirough  the  sale  of  Preferred  shares  in  the 
H.  and  B.  American  Machine  Company,  practically 
the  whole  of  which,  however,  was  carried  to  reserve. 
It  would  seem  that,  in  spite  of  the  fact  that  the  share- 
holders received  no  direct  benefit  from  this  sale  in  the 
way  of  a  special  distribution,  the  profit  made  w^as  not 
of  unmixed  advantage,  for  apparently  the  announce- 
ment of  the   figures  brought  about  a   state  of  unrest 


among  the  workpeople  which  culminated  in  a  stop- 
page of  the  works.  Similar  trouble  was  experienced 
last  year,  and  at  the  meeting  of  the  Company  on 
July  8,  1914,  the  Chairman  announced  that  the 
directors  felt  compelled  to  close  down  the  works, 
as  a  consequence  of  trouble  with  the  .Amalgamated 
Society  of  Engineers,  until  such  time  as  a  reason- 
able settlement  could  be  secured.  Unfortunately, 
however,  a  very  substantial  portion  of  the  financial 
year  just  ended  passed  away  beiore  a  settlement  was 
arrived  at,  so,  having  regard  to  this  and  also  to  the 
fact  that  the  textile  industries  both  at  home  and  abroad 
have  been  in  a  state  of  depression  owning  to  the  War, 
it  is  not  surprising  to  find  that  the  results  for  the 
twelve  months  to  May  31,  1915,  show  a  very  serious 
reduction,  the  trading  profit,  after  providing  for  depre- 
ciation, falling  from  £16;i,0G6  to  £32,766,  which  is 
very  little  more  than  sufficient  to  provide  for  the 
Debenture  interest  and  Preference  dividend.  Fortu- 
nately, however,  the  Company  has  always  been  wisely 
administered ;  profits  have  not  been  divided  up  to  the 
hilt,  but  substantial  sums  have  been  placed  to  resei-ve. 
the  Company  having  accumulafed  an  ordinary  reserve 
fund  of  £340,000,  and  a  dividend  resen-e  of  £170.000, 
in  addition  to  a  sum  of  £120,780  set  aside  for  con- 
tingencies and  shrinkage  of  investments  resen'e.  It 
is  thus  in  a  position,  which  the  directors  have  availed 
tliemselves  of,  to  maintain  the  dividend  on  the 
Ordinary  capital  at  10  per  cent,  by  withdrawing 
£75,000  from  the  dividend  reserve. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six 
years :  — 

Tear  ended  llav  31— 1915  1914  1913  1912        1911        1910 

£  £  £  £               £               £ 

Profits  after  depm.,&c.         32,766   163,066  170,239  317,076*145,187  170,094 

Less — • 

Deb.  interest,  4%         ...     10,000  10,000  10,000  10,000     10,000     10,000 

Pref.  dividend,  6%       ...      15,000  15,000  15,000  15,000      15,000      15,000 

Ordinarv  dividend        ...      75,000  75.000  75,000  112,500   112,!J00  112,.500 

(10%)  ao%)  0-0%)  05%)      05%)      (15%) 

To  reserve  funds           ...      75,000t    64,530  70,000  180,000      10,000      25.000 

Balance 

Brought  forward 


7,766    —1,404  239       —424   —2,313        8,194 

30,000      31,464     31,225      31,649      33,962      25,768 


Carried  forward  ...      37,766     30,000     31,464     31,225     31,649     33,962 

*  Includes  £189,467  profit  on  sale  of  H.  and  B.  American  Machine  Company 

Preferred  shares. 

t  Taken  from  dividend  Reserve. 

By  the  transfer  of  £75,000  for  the  purpose  of  pay- 
ing the  dividend  the  total  reserves  are  reduced  'to 
£554,631,  to  which  should  be  added  the  £37,766 
carried  forward  to  the  credit  of  profit  and  loss  account. 
It  will  thus  be  seen  that  even  at  the  reduced  figure  the 
reserves  form  a  very  substantial  proportion  to  the  total 
share  and  loan  capital  in  issue  of  £1,250,000.  The 
total  assets  are  valued  at  £1,900,487,  the  largest  item 
in  which  is  the  property  and  goodwill,  &c.,  standing 
at  £858,999,  TRere  are  various  investments  standing 
at  £558,556,  while  the  stock-in-trade  is  valued  at 
£215,258,  We  append  a  summary  of  the  habilities 
and  assets  as  at  Mav  31  last:  — 


LIABILITIES. 


Issued  share  capital 
4%  Debenture  stock 


Sundry  creditors  ... 

Reserves     

Profit  and  loss 


£ 

1,000,000 
250,000 


ASSETS. 

Goodwill,  land,  bldgs.,  &c. 

Book  debts 

Investments 


1,250,000  1  stock-in-trade 
31,840    Cash 
654,6,'il  i 
64,016  1 


£ 

858,99;' 
209,807 
558,556 
215,258 
57,.S67 


1,900,487  1,900,487 

The  report  is  silent  as  to  labour  trouble  conditions 
at  the  present  time,  but  presumably  they  are  more 
settled  than  they  have  been  since  1912.  While  the 
outlook  for  ordinaiy  trade  is  scarcel}'  likely  to  be  of 
the  best,  it  is  satisfactory  that  the  Company  is  able  to 
adapt  its  works  so  as  to  participate  in  the  abnormal 
demands  now  being  made  upon  engineering  concerns. 
At  the  annual  meeting  on  July  7,  the  Chainnan  said  :  — 
' '  For  some  months  past  we  have  given  a  helping  hand 
in  the  manufacture  of  war  munitions  in  response  to 
the  Government  Committee's  appeal,  and  now  a  con- 
siderable portion  of  our  plant  is  engaged  upon  that 
class  of  work.  .Altogether  w^e  are  dealing  with  a  most 
abnormal  pejiod,  and  it  would  be  idle  to  attempt 
comparisons'with  former  years.    Our  export  trade  has 
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necessarily  been  restricted  to  a  large  extent,  and  the 
home  trade  has  also  been  affected.  Wages  fonn  a  con- 
stantly increasing  factor  in  the  cost  of  production, 
and  the  prices  of  raw  materials  keep  advancing. 
Economical  working  is,  therefore,  greatly  hampered 
by  60  many  disturbing  elements."  On  the  whole, 
however,  apart  from  any  abnormal  conditions,  the 
Company  will  doubtless  continue  in  the  future  the 
prosperous  career  that  it  has  experienced  in  the  past. 
The  £1  Ordinary  share  is  quoted  at  38s.  3d.,  and  on 
the  basis  of  a  li)  per  cent,  dividend  the  yield  afforded 
is  a  little  over  5j  per  cent.  The  £10  Preference  share 
stands  at  llj,  giving  an  almost  equally  large  return, 
while  the  Debenture  stock  at  94  gives  a  yield  of  about 
4^  per  cent.,  as  may  be  seen  from  tlie  following:  — 


Amount 

£ 
250,000 
250,000 
750,000 


Description 

i%  Deb.  stock  ... 
6%  Preference  sbares 
Ordinarj-  shares... 


Par 

Price 

Div. 

Tield 

£ 

£ 

% 

£    s.    d. 

1(1(1 

94xd 

4 

4     6     1 

10 

llj 

(i 

5     4  10 

1 

3S,3 

lu 

5     5  11 

LOBITOS    OILFIELDS. 

We  congratulate  the  directors  of  the  Lobitos  Oilfields, 
Limited,  on  the  new  departure  made  in  the  profit  and 
loss  accounts,  it  having  been  decided  to  separate  the 
results  of  the  oil  trading  from  those  of  the  steamers' 
trading.  The  shareholders  and  investors  are  conse- 
quently in  a  position  to  take  a  more  intelligent  view 
of  the  business,  which  is  all  to  the  good.  Naturally 
the  Company,  though  its  property  is  in  Peru,  has  been 
adversely  affected  by  the  outbreak  of  war  in  Europe, 
an  additional  proof  of  the  solidarity  of  the  whole  of 
the  world.  The  particular  manner  in  which  the 
Company  was  affected  was  the  difficulty  of  arranging 
transport,  and  in  consequence  it  was  necessary  to 
close  down  all  the  pumping  wells,  and  it  was  not  until 
the  middle  of  November  that  full  production  was 
resumed.  Naturally  the  result  is  that  the  production 
for  1914  has  only  amounted  to  67,288  tons,  as  com- 
pared with  74,314  tons  in  1913.  Otherwise  the  Com- 
pany would  have  been  able  to  record  an  increased  pro- 
duction for  1914.  Then,  again,  smaller  profits  were 
secured  from  the  steamers,  but  in  making  the  com- 
parison it  would  be  remembered  that  1913  was  an 
abnormal  year  in  this  respect,  so  that  though  the  1914 
figures  are  smaller,  yet  these  must  be  deemed  satis- 
factory. Oil  freights  during  1913  were  exceptionally 
high,  while  1914  right  up  to  the  close  was  a  year  of 
moderate  freights. 

The  profit  for  the  year  has  amounted  to  £134,652, 
as  compared  with  £1.58,353  for  1913.  After  provid- 
ing for  expenses,  depreciation,  &c..  there  is  a  balance 
of  £52,106,  as  compared  with  £93.580  for  the  previous 
year.  This  would  have  been  sufficient  by  trenching 
slightly  on  the  carry-forward  to  maintain  the  divi- 
dend at  15  per  cent.,  but  the  directors,  taking  a 
cautious  view,  have  decided  to  reduce  the  rate  to  10  per 
cent.,  absorbing  £36,917,  and  add  £10,000  to  the 
reserve  funds,  leaving  a  balance  of  £3,089  to  be 
added  to  the  carry-forward,  bringing  it  up  to  £18,890. 

We  set  out  herewith  the  figures  relating  to  the  pro- 
duction and  the  profit  made  for  each  year  since  the 
formation  of  the  Company :  — 


Production  ... 


Profit 
Interest,  &c. 


Sundry  expenses 
Depreciation,  &c. 

Balance 
Dividend     ... 


Reserve 

Brought  forward    . 

Carried  forward     ., 

•  Profit  earned 


1914         1913  1913       1911     1910       1909       1908 

Tons        Tons        Tons      Tons    Tons      Tons      Tons 
07,288      74,314     78,273    62,172    63,344   57,226    42,05:1 


£ 

,661 
,035 


£  £  £  £  £  £ 

...    13-1.652   158,353    105,901    61,000    66,453    59,013    35. 
1,057        1,059        1,200         926         940         610      1 


1:j5,709  159,412  107,101  61,926  67,393  59,623  36,690 
19,100  8,602  7,4S2  7,178  8,010  7,312  6,391 
64,503      67,330      5.5,277    51,060    54,605    42,497    22,186 


52,108 
36,917 
(10%) 

1.1,189 
12,100 


93,680 
66,497 
(16%) 

37,083 
40,000 


44.342 

37,665 

ao%) 


3,688     4,778     9,814     8,116 


6,677      3,688 
10,000         — 


4,778      9,814      8,116 


3,089    —2,917 
15,801      19,718 


-3,323      3,688      4,778 
23,041    19,353    14,575 


9,814      8, 
4,761    'S, 


116 

,355 


.      18,890      16,801      19,718    23,041    19,353    14,575      4,; 
prior  to  date  of  incorporation  carried  to  next  account. 


We  may  recall  that  the  Company  was  formed  in 
Marcli  1906  to  acquire  property  situated  on  the  north 
coast  of  Peru,  in  the  Province  of  Piura,  about  60  miles 
north  of  the  Port  of  Payta.  It  extends  for  about 
16  miles,  and  contains  about  11,170  acres  of  land,  and 
for  about  two-thirds  of  its  length  it  runs  uninter- 
ruptedly along  the  seashore.  There  are  excellent 
facilities  for  discharging  and  loading.  The  crude  oil 
produced  is  of  a  very  high  quality,  and  according  to 
the  analysis  given  in  the  prospectus,  yields  about 
21  per  cent,  of  petrol,  14  per  cent,  of  kerosene,  and 
65  per  cent,  of  fuel  oil.  Up  to  the  time  of  the 
flotation  of  the  Company  the  oil  shipped  from  Lobitos 
was  chiefly  used  in  its  crude  state  as  fuel  in  Peru, 
and  in  the  nitrate  districts  of  Chile,  but  the  markets 
have  since  been  extended,  and  shipments  of  oil  have 
been  made  to  Japan  and  to  the  Eiver  Plate.*  Since  the 
accounts  were  closed  the  directors  have  added  to  the 
property  additional  areas  of  about  3,200  acres,  the 
grounds  lying  in  part  contiguous  to  lands  which  have 
already  proved  to  be  rich  in  oil.  The  price  paid  is 
described  as  a  very  moderate  one,  and  it  has  been 
met  out  of  the  Company's  ordinary  resources.  The 
directors  believe  that  the  area  added  has  very  great 
potential  value.  The  Company  was  formed  wiJn  an 
authorised  capital  of  £400,000  in  £1  shares,  of  which 
85,000  shares  were  allotted  to  the  vendors,  the  re- 
maining shares  being  offered  for  public  subscription, 
the  whole  of  the  capital  thus  being  paid  up.  Good 
reserves  are  being  built  up,  as  may  be  seen  from  the 
following  statement  of  liabilities  and  assets  as  at  the 
end  of  last  year:  — 


LIABELITIES. 

.Share  capital         

Bills  payable         

Sundry  creditors 

Survey  reserve      

Reserve       

.Share  premium  account  ... 
Profit  and  loss       


£ 

400,000 
9:i,966 
41,458 
5,029 
50,000 
2(1,000 
05,807 


ASSETS. 

£ 
138,099 

Property     

Equipment             

121,641 

Development  account 

26,166 

Steamers    ... 

236,786 

Uncompleted    voyage    ac- 

count 

2,694 

Investments          

18,050 

Stocks,  &c.             

69,724 

Sundry  debtors,  &c. 

43,729 

Bills  receivable     

4,697 

Cash            

14,074 

676,860  676,860 

Since  the  closing  of  the  accounts  production  has 
satisfactorily  increased.  The  output  for  May  consti- 
tuted a  record,  and  for  the  first  time  exceeded  8,000 
tons.  The  production  for  the  first  five  months  of  the 
present  year  was  37,193  tons,  as  compared  with 
32,964  tons  during  the  corresponding  period  of  1914. 
At  the  beginning  of  1914  there  were  112  wells  pro- 
ducing oil,  and  at  the  end  of  the  year  the  number  was 
115.  Altogether  the  current  year's  prospects  are  quite 
satisfactory.  It  is  expected  that  the  steamers  will 
show  increased  earnings,  and  it  is  also  satisfactory  that 
while  production  is  increasing  the  Company  has 
already  niade  contracts  which  will  absorb  the  increase. 
Altogether,  therefore,  there  is  every  probability 
that  the  current  year's  profits  will  expand  sufficiently 
to  enable  the  15  per  cent,  dividend  to  be  restored, 
and  as  at  the  present  price  of  29s.  for  the  £1  share, 
on  the  basis  of  a  10  per  cent,  distribution,  the  yield 
is  as  much  as  practically  7|  per  cent.,  the  present 
affords  a  distinctly  favourable  opportunity  for  taking 
an  interest  in  the  Company. 


At  the  meeting  of  the  National  Bank  of  New 
Zealand  the  Chairman  said  that  since  the  commence- 
ment of  the  War  New  Zealand  had  enjoyed  a  period 
of  unexampled  prosperity.  The  exports  of  jiroduce 
from  the  country  in  the  quarter  ended  March  31  last 
amounted  to  about  27A  millions,  against  23\  millions 
in  the  previous  year.  Of  the  total,  wool  contributed 
lOi  millions,  frozen  meat  6i  millions,  and  dairy  pro- 
duce 4f  millions.  The  imports  into  the  country,  on 
the  other  hand,  showed  a  decrease  from  22i  millions 
to  nearly  20i  millions,  so  that  the  excess  of  exports 
increased  from  £1,150,000  to  £7,000,000.  The  War, 
the  widespread  drought  in  Australia,  and  the  bountiful 
season  in  New  Zealand  all  contributed  to  the  high  level 
of  prices  that  so  largely  contributed  to  this  prosperity. 
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Life  Assurance  at  Minimum  Rates 

A 

PLAN  of  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For  f^artii-uUtrs  ailtlrcss  tlst- 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,     LIMITED, 

ST      MILDREDS     HOUSE.     POULTRY.     EC  

Founded  18<8^ Fund.  £10.500.000 

The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

■J  SOCIETY.    LIMITED. 

Transacts  mU  classes  of  Fire  and  Accident  Business. 
Chief  Office:  St.  Milukkks  housk.  i'imi.tkv.  lonuos,  t.L 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.G. 

Assets  exceed      -     £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  a.re  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  ag^e  not  exceeding:  65,  insur- 
irtfi;  against  temporary  or  permanent  Loss  of  Income. 

SPECIAL     FEATURES. 
Capital  Sum  **  Sickness,  Accident  or  Death  "  rolicy. 
Capital  Sum  Sictmess  and  Accident  Policy, 
^    Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actiiary  and  Secretary, 


THE   CITY   LIFE   ASSURANCE    COMPANY,   LTD., 

t".    PAUL    STREET,    I  IXSBL'I^V,    LONDON,    E.C. 

Capital  Authorised 
Capital  Subscribed 


£500,000. 

£129,000. 


Capital  Paid  up      -     -      £108.507. 
Invested  Funds  exceed      £699,000. 


THE  LIFE  ASSURANCE  BRANCH  EMBRACES: 
Whole-Life  and  Endowment  Assarance. 
Immediate  and  Deferred  Annuities. 
.*;  and  7  Fold  Option  Poiicy. 

The  "  City  "  Life  Assurance  and  House  Purchase  Policy. 
The  •'  Dot"  Policy  (Children's  Assurance). 
The  popular  iSeries  of  "Ideal"  Policies. 
The  Pure  Endowment  "Advance"  House  Purchase  Policy, 
The  Scout  Pohcy;  and'many  other  attractive  tables. 

Active  Agents  wanted.     Liberal    Terms.      Exceptional  opportunities  for 

early  promotion  to  lucrative^osilions. 
Prospectus  and  Temis'j'rte  on  application. 

M.   GREGORY,    General   Manager. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


CMef  Office  -  CORNHiLL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.  LIVE  STOCK. 
ENGINEERING. 

HEAD    f  1    North  John    St.,    LIVERPOOL 
OFFICES  '  24-28  Lombard  Stree  t .  LONDON 


d^ommertiaL 

THE  WAR  AND  METALS. 

The  relation  of  the  Metal  markets  to  the  successful 
conduct  of  our  mihtary  and  naval  operations  is  being 
forced  home  more  and  more  forcibly  week  by  week, 
and  there  seems  good  reason  to  believe  that  the 
various  Government  departments  concerned  are  be- 
coming more  and  more  alive  to  the  urgent  necessity 
of  conserving  all  supplies  of  metals  reaching  this 
country,  so  far  as  possible,  for  the  production  of 
national  requirements.  From  day  to  day  increased 
attention  is  given  to  the  export  situation,  and  the  last 
week  or  two  has  made    it    fully    apparent  that   the 


strongest  measures  will  be  token  to  prevent  melals 
exported  from  the  country  falling  into  the  hands  of 
Uennauy  and  her  friends.  It  is  hardly  possible  now 
to  ship  any  metals  away  from  this  countrj'  without 
obtaining  special  permission  to  do  so,  in  the  form  of 
a  permit  issued  by  the  authorities;  and  this  is  quite 
as  it  should  be,  although  there  are  isolated  cases  in 
which  the  regulations  have  pressed  with  somewhat 
undue  harshness.  So  fur  as  possible  all  apj)lications 
are  considered  strictly  Ujion  their  merits,  and  where 
the  needs  of  any  of  our  Allies,  either  France,  Russia, 
or  Italy  are  concerned,  the  utmost  possible  latitude 
and  despatch  are  afforded  to  shippers,  though  it  ap- 
pears that  the  claims  of  neutrals  are  no  longer  con- 
sidered. 

There  has  been  some  vague  talk  about  large  quanti- 
ties of  copper  being  shipped  from  the  United  States 
to  Holland  during  recent  months,  but  thei-e  is  probably 
not  a  word  of  truth  in  the  rumours.  At  any  rate,  the 
figures  below  indicate  the  total  copper  exports  from 
the  United  States  from  January  to  May,  which 
amounted  to  119,551  tons,  against  184,312  tons  last 
year.  The  insignificance  of  the  shipments  to  Holland 
is  to  be  appreciated  from  the  fact  that  the  quantity 
was  only  about  one  hundredth  of  that  for  the  corre- 
sponding period  of  last  year.  Details  for  the  chief 
countries  of  destination  are  given  below  in  tons:  — 
U.S.A.  Copper  Exporti. 

To  United  Kingdom...        

,,  France         

„  Germany 

„  Holland      ...        

•,  Austria        

.,  Italy 

,,  Norway  and  Sweden     

The  fear,  however,  that  some  actual  restriction 
upon  trading  in  metals  might  be  rendered  necessary 
has  quite  discomfited  operators  in  the  markets,  and 
the  result  has  been  a  pretty  regular  dechne  in  prices 
during  the  past  week,  in  which  practically  all  the 
leading  commercial  metals  subject  to  speculation,  apart 
from  spelter  and  pig  iron,  have  participated.  Just 
at  the  close  of  the  week,  however,  tin  and  lead  rallied, 
owing  to  the  torpedoing  of  a  vessel  for  Russia  with 
considerable  quantities  of  these  metals  on  board.  The 
price  movements  since  the  War  started  are  partly 
reflected  in  the  table  given  below. 


^January 
1915 

-May-, 
1914 

38.825 

31.412 

46,828 

33.914 

— 

61,157 

383 

36.729 

— 

9,830 

29,919 

7,940 

9,746 

— 

Standard  Copper,  cash 
Standard  Tin           „ 
Prompt  Lead           •« 
,,        Spelter      [... 
Cleveland  Iron 
Antimony      


July  30,  Deo,  31,  July  2,  July  9, 

1914  1914  1915  1915 

£    s.   d.  £   s.   d.  £    1.  d.  £  t.  i- 

55  15    0  56  12    6  79    2    6  77  15    0 

132    0    0  146    G    0  170  15    0  171  10    0 

18  15    0  19    0    0  25    0    0  24  10    0 

21  10    0  27  15    0  105    0    0  105    0    0 

50/lOi  64;4i  67/0  67/6 

£28  £65  £125  £125 


The  present  feeling  is  undoubtedly  one  of  modified 
suspense,  and  confidence  is  not  assisted  by  the  fears 
entertained  of  much  dearer  money.  This  has  been 
responsible  undoubtedly  for  a  part  of  the  recent 
hquidation,  and  there  is  no  inducement  at  the  present 
time  for  operators  to  open  up  new  speculative  engage- 
ments. Brokers  generally  are  averse  from  taking 
further  new  business  of  this  kind  upon  their  books, 
and  it  rather  seems  as  if  there  might  have  to  be  some 
general  regulation  of  the  trade  in  the  near  future. 
The  lead  position,  in  particular,  has  been  the  subject 
of  close  investigation  recently,  and  it  is  difficult,  if 
not  impossible,  to  get  permits  to  export  it  unless  it  is 
destined  for  one  of  our  Allies.  There  are  large  in- 
quiries in  the  market  now  for  Russia,  and  some  very 
big  business  seems  to  be  on  the  eve  of  being  placed, 
but  the  export  restrictions  imposed  in  the  United 
Kingdom  will  probably  necessitate  practically  the 
whole  of  this  business  being  placed  direct,  either 
in  Spain  or  America.  It  would  be  a  matter  for  gi-eat 
regret  if  the  reasonable  requirements  of  our  Allies  in 
this  shoulder-to-shoulder  fight  were  not  to  be  satisfied 
as  far  as  can  safely  be  done  in  the  United  Kingdom, 
for  these  are  not  times  in  which  friction  between 
friends  can  be  lightly  encouraged. 
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AMERICAN  COTTON. 

Liverpool,  Thursday. 
Our  market  continues  fairly  steady  with  unimportant 
fluctuations  in  price,  and  with  an  active  business 
passing  in  the  spot  department.  Trading  in  futures 
has  been  only  on  a  restricted  scale.  To-night's  closing 
rates  show  a.'decline  of  4  to  11  points  for  the  fortnight, 
American  deliveries  of  July-August  being  quoted  at 
5.08U.,  January-Februaiy  at  5A3hl.,  while  Egyptian 
July  delivery  is  7.32fL 

The  reduced  volume  of  trading  in  futures  is  due 
to  the  War  preventing  any  business  with  enemy 
countries,  and  thus  cutting  off  a  large  number  of 
orders  which  usually  at  this  season  come  ^  into  the 
market  from  Austria  and  Germany.  In  addition,  the 
Lever  Bill  in  the  United  States  has  rendered  future 
business  in  this  market  emanating  from  that  country 
impracticable,  so  that  on  both  sides  of  the  Atlantic 
important  sources  of  business  are  stopped.  The  quiet- 
ness in  futures,  however,  has  been  offset  by  a  large 
and  active  trade  in  spot  cotton.  Our  own  spinners 
have  bought  freely,  and  some  very  fair  lines  have  been 
also  booked  for  export.  The  support  afforded  to  the 
market  by  the  insistent  demand  for  actual  cotton  is, 
we  consider,  the  main  reason  for  the  steady  tone  which 
has  characterised  the  mai'ket.  Under  present  con- 
ditions the  willingness  of  consumers  and  others  to 
purchase  on  the  spot  is  likely  to  persist,  as  cotton  now 
in  store  can  be  bought  on  a  cheaper  basis  than 
purchases  ahead,  which  are  charged  a  heavy. premium. 
Moreover,  the  very  excellent  spinning  qualities  of  this 
crop  are  an  additional  reason  to  induce  spinners  to 
accumulate  stocks  of  the  raw  material.  _  In  this 
resipect  the  next  crop  may  prove  very  inferior. 

The  June  Bureau  Eeport  issued  last  week  occa- 
sioned little  interest  or  comment,  and  the  indicated 
figure  is  vei7  much  as  anticipated.  The  condition 
fionre    80.3,  and   the    estimated    acreage    showing    a 


decrease  of  about  16  per  cent.,  would  seem  to  point 
to  a  crop  in  the  neighbourhood  of  12,000,000 
bales,  but  it  is  scarcely  necessary  to  say  that  the 
June  condition  is  a  very  uncertain  guide  as  to  the 
probable  crop,  as  before  maturity  the  outlook  may 
altogether  change.  We  consider  12,000,000  bales 
more  than  ample  for  next  season's  requirements, 
and  if  the  crop  progresses  favourably  we  do  not  think 
the  Americans  will  be  able  to  sell  the  new  crop  at 
current  values.  Austria  and  Germany  will  not  be 
allowed  tO'  import  cotton.  Italy  is  now  gi'oaning 
under  exceptionally  heavy  stocks,  and  the  imports  into 
Holland  and  Scandinavia  will  be  strictly  limited  to 
their  spinning  capacity.  In  this  country,  roughly 
speaking,  stocks  of  cotton  are  double  what  they  have 
been  for  the  last  two  or  three  seasons,  so  that  there 
is  no  reason  to  anticipate  any  eager  European  com- 
petition for  new-crop  cotton.  Locally  the  ability  of 
our  merchants  to  import  will  be  limited  by  the  diffi- 
culty in  finding  storage  accommodation  in  Liverpool. 
The  rate  of  exchange  is  also  against  importing,  and 
unless  new-crop  accounts  become  distinctly  unfavour- 
able we  expect  the  advent  of  new-crop  offerings  will 
bring  reduced  prices. 

Spot  business,  as  we  have  said,  has  been  very 
active,  with  twist  descriptions  hardening  in  basis 
against  the  buyer.  Weft  cotton  and  the  lower  quali- 
ties have  been  freely  offered.  A  good  business  has 
been  done  for  export  and  with  local  merchants,  chiefly 
in  OTades  above  middling. 


The  New  York  Commercial  and  Financial  Chron- 
icle for  June  26  marked  the  completion  of  the  fiftieth 
year  of  that  important  American  journal,  and  we 
would  congratulate  our  contemporary  on  the  great 
position  it  has  held  throughout  that  long  period  in 
the  esteem  of  the  business  world.  We  do  not,  of 
course,  always  see  eye  to  eye  with  the  Chronicle  as 
to  the  jiolicy  which  capitalists,  financial  houses 
and  bankers,  and  business  men  should  pursue  in  an 
economic  environment  constantly  subject  to  change. 
Nevertheless,  we  never  fail  to  appreciate  the  great 
value  of  the  information  which  the  Chronicle  places 
before  its  readers,  or  the  single-minded  endeavours  of 
its  Editors  to  influence  public  opinion  in  the  direction 
which  they  consider  makes  for  the  public  welfare, 
and  the  solid  advancement  of  the  American  people. 
During  its  entire  existence  the  Chronicle  has  rendered 
powerful  assistance  to  the  American  people  in  their 
endeavour  to  find  the  vast  sums  of  capital  they  have 
needed  for  the  development  of  their  great  and  rich 
country,  a  development  which  has  been  of  advantage 
and  benefit  not  merely  to  the  United  States  but  to 
all  nations,  and  especially  to  the  British  people,  who 
have  thus  been  able  to  obtain  food  and  raw  material 
in  abundance. 


B.\NCO  DE  Chile. — Dividend  of  7  per  cent,  for  the  half- 
year. 

Bank  of  Bombay. — ^Dividend  for  half-year  at  the  rate  of 
13  per  cent,  per  annum,  with  a  bonus  of  2  per  cent,  per 
annum ;  Rs.  75,000  bonus  to  Staff  and  Pension  Fund ; 
Rs.  556,804  carried  forward. 

Parr's  Bank.— Interim  dividend  for  the  half-year  ending 
June  30,  1915,  at  the  rate  of  18  per  cent,  per  annum,  sub- 
ject to  deduction  of  income  tax.  This  is  at  the  same  rate 
a.s  the  dividend  for  the  half-year  ended  December  31,  1914. 

Provincul  Bank  of  Ireland. — Dividend  at  the  rate  of 
12^  per  cent,  per  annum,  less  tax,  for  the  half-year  ended 
30th  ultimo. 

Union  of  London  and  Smiths  Bank.— Dividend  at  the 
rate  of  10  per  cent,  per  annum,  subject  to  income  tax.  After 
applyiu'^-  £150,000  as  provi.^ion  for  depreciation  in  the  value 
nf  securities,  a  sum  of  £133,615  is  carried  fox-ward.  At 
this  time  last  year  the  dividend  was  at  the  rate  of  10  per 
cent,  per  annum,  together  with  a  bonus  of  2  per  cent,  per 
annum. 

United  Counties  Bank. — Interim  dividend  of  5.<.  id.  per 
share  for  the  half-year  ended  June  30  last,  being  at  the  rate 
of   13i  per  cent,   per  annum,  less  tax. 

West  Yorkshire  Bank.— Interim  dividend  of  10«.  ad. 
per  share  for  past  half-year  (10§  per  cent,  per  annum),  less 
income  tax. 
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REI»OFtT    OF    THE    BOARD    OF    DIRECTORS 


TO    THE    SHAREHOLnnRS    OF 


THE  DOMINION  STEEL  CORPORATION,  LTD 

Presented  at  the  Annual  Meeting  on  Thursday,  24th  June,  1915. 


Your  Directors  submit  herewith  the  Consolidivted  Balance 
Sheet  as  at  31st  March,  1915,  together  with  the  I'rolit  and  Loss 
Account  for  the  year  encliu);  on  that  date. 

The  net  earnings  of  the  Corporation  and  its  Constituent 
Companies:,  after  making  full  provision  for  bad  and  doubtful 
debts  and  after  adjustment  of  the  values  of  materials  on  hand, 
were  S3.571,058.98. 

From  this  amount  there  has  been  reserved  for  depreciation 
Sinking  Funds  and  proportion  of  discount  on  bonds  the  sum  of 
Sl.064.279.88.  The  undivided  profits  carried  forward  have  been 
increased  by  5225,256.24.  The  business  of  the  Steel  Company 
was  seriously  disturbed  during  the  year  and  the  Directors  were 
obliged  to  postpone  payment  of  the  dividends  on  its  Preferred 
stock. 

The  operations  of  the  Coal  Company  were  affected  unfavour- 
ably by  the  closing  down  for  some  months  of  the  Steel  plant, 
but  its  business  was  on  the  whole  well  maintained.  The 
prospects  for  the  coming  year  are  good,  but  the  reiiuisition  of 
our  Colliers  by  the  Admiralty  is  Beriously  aiTecting  the  question 
of  transportation. 

In  the  early  part  of  the  year  a  distinct  revival  in  the  demand 
for  iron  and  steel  in  Canada  was  apparent  but  business  came  to  a 
standstill  with  the  outbreak  of  the  war.  We  have  as  yet  ex- 
perienced no  revival  of  the  Canadian  demand,  but  there  is  a 
considerable  tonnage  of  steel  required  for  war  purposes,  and  the 
demands  for  the  export  trade  are  large,  while  prices  abroad  have 
risen  to  a  level  more  in  keeping  with  the  heavy  cost  of  trans- 


portation.    Your  Company  is  receiving  a  full  share  of  business 
in  these  lines. 

The  only  material  addition  which  your  Directors  have  made 
to  your  properties  since  the  last  annual  report  is  a.  plant  for  the 
recovery  of  Benzol  and  other  hydrocarbons,  the  erection  of  which 
was  undertaken  in  February.  This  plant,  although  not  quite 
complete,  is  producing  a  considerable  quantity  of  these  by- 
products, which  are  now  greatly  in  demand.  Even  under  normal 
conditions  the  plant  should  yield  a  very  good  return  on  its  cost. 

The  properties  of  the  Corporation  and  their  equipment  have 
been  maintained  at  the  usual  high  standard  of  efficiency  and 
repair. 

On  the  whole  your  Directors  are  pleased  to  be  able  to  report 
a  marked  improvement  in  the  outlook  for  your  Constituent 
Companies  in  the  coming  year,  as  the  result,  mainly,  of  the 
special  demands  from  abroad. 

Your  Directors  desire  to  express  their  deep  appreciation  of  the 
zealous  and  untiring  services  rendered  by  the  officers  of  the 
Constituent  Companies  during  the  year.  Their  burdens  and 
responsibilities  are  gi'eatly  increased  in  such  times  as  these,  and 
the  response  of  your  officials  in  their  various  fields  of  labour  has 
been  uniformly  loyal  and  efficient. 

All  of  which  is  respectfully  submitted. 

For  the  Board  of  Directors, 

J.  H.  PLUMMEE,  President. 
Montreal,  28th  May,  1915. 


DOMINION  STEEL  CORPORATION,  LTD.,  AND  CONSTITUENT  COMPANIES. 

CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  for  the  Fiscal  Year  ending  March  31st,  1915. 

Ket  earnings,  afte'  tlGiluctiiig  all  ilauiifacturiQg,  Selling  and  Atl:nini=trative  Expenses,  but  before  charging  Provision  for  linking 

Funds  and  Depreciation  and  Interest $3,571,058.98 

Dednct — Provision  for  Sinking  Funds,  Exhaustion  of  Minerals,  Depreciation  and  Permanent  Improvements         920,093.18 


Deduct  also— Interest  on  Bonds  and  Loans  

Proportion  of  Discount  on  Bonds  and  ^otes  sold 


Xet  Earnings 
Add— Balance  at  April  1,  1914 


Less — Dividends : 

On  Preference  Shares         

On  Preferred  Stock  of  Dominion  Goal  Company,  Limited 


§1,651,522.66 
144,186.70 


$420,000.00 
210,000.00 


Balance,  March  31, 1915 


§2,650,965.80 

1.795,709.26 

•^855,256.54 
796,907.07 

§1,652,163.61 

630,000.00 
81.022,163.61 


DOMINION  STEEL  CORPORATION,  LTD.,  AND  CONSTITUENT  COMPANIES. 


CONSOLIDATED    BALANCE  SHEET   at   March  31st,  1915. 


ASSETS. 
Cost   of  Properties  of   the    several   Constituent 


Companies 


Las — Reserves  for  depreciation  and  exhaustion 
of  mineral  areas 

Discounts  and  Premiums  on  securities,  &c. 
Notes  receivable  and  cash  in  hands  of  Tmstees 
Current  and  Working  Assets  : — 

Inventories     

Accounts  receivable 

Cash      

Deferred  Charges  to  Operations  :— 
Insurance  and  other  expenses  paid  iu  advance  . 


LIABIUTIES. 
Funded  and  Mortgage  Debt  : — 
Dominion  Coal  Company.  Limited  ; 

First  Mortgage  5  p.c.  Bonds       

Other  Bonds  and  Mortgages       

Dominion  Iron  and  Steel  Company,  Limited  :- 

First  Mortgage  5  p.c.  Bonds       

Consolidated  Morl^age  5  p.c.  Bonds     ... 

Cumberland  Railway  and  Coal  Company  : — 

First  Mortgage  5  p.c.  Bonds 
Dominion  Steel  Corporation  (Limited)  ; 

5  p.c.  5-year  Bebeutures 


...  §79,390,822.88 


10,086,106.63 


Brought   forward 

6  p.c.  5-year  Notes 

6  p.c.  Employees'  Debentures 


$1,500.00000  §22,286,173.33 
3,406,666.67 
58,669.00 
4,965,335.67 


J.304,716.25 

5,628,10ail 

151,264.41 


$5,574,723.14 

2,125,475.80 

795,164.84 


i,495,363.78 

365,199.37 
§81,844,651  92 


...    $6,559,000.00 
50,000.00 


$6,888,000.00 
7,622,17333 


§6,609,000.00 

14,510,173.33 
1,167,000.00 


§1,500,000.00 


Total       

Current  Liabilities : — 

Loans  and  Accounts  payable  (of  which 
§2,483,261.63  are  secured  under  Section  88  of 
the  Bank  Act)        

Accrued  interest  on  Bonds 

Reserves  : — 

Contingent  and  other  funds  

Preferred  Stock  Dividends  accrued  

Outstanding  Stock  Interests  in  Constituent  Cos. 


Capital  Stock  :— 
Preference  Shares  of  Corporation.. 
Preferred  Stocks — 

Dominion       Coal       Company 

(Limited)      

Dominion  Iron  and  Steel  Com- 
pany  (Limited)       


$27,251,509.00 


§3,865,958.16 
356,123.93 


$567,397.47 

1(5,000  00 

23,245.47 


4,222,082.09 


695,642.94 


Common  Stock  of  Corporation 
Less — Held  by  Constituent  Cos. 


§3,000,000.00 

6,000,000.00 

§37.097.700.00 
5,000,000.00 


§7,000,000.00 

8,000,000.00 
32,097,700.00 


Surplus  : — 
Total  Surplus  of  the  several  Constituent  Com- 
panies at  dates   of  acquisition  in  excess  of 
premiums  paid  on  purchase  of  stock  thereof  ... 
Profit  and  Loss  Balance       


47,097,700.00 


$1,555,554.28 
1,022,163.61 


2,577,71739 
§81,844,651,92 


"We  have  audited  the  books  and  accounts  of  the  Dominion  Steel  Corporation,  Limited,  and  its  (Constituent  Companies  for  the  fiscal  year  ending  March  31,  1915, 
and  we  certify  tliat  in  our  opinion  the  above  Balance  Sheet  is  properly  drawn  up,  and  shows  the  true  financial  position  of  the  Combined  Companies  at  March  31, 
1915,  and  the  relative  Profit  and  Loss  Account  is  a  fair  and  correct  statement  of  the  results  of  the  operations  for  the  year. 

PRICE,  WATERHOUSE  i  CO.,  Chartered  Accoantents. 

Note. — (1)    In  addition  to  the  Bonds  outstanding  as  stated  above,  £734,000  Consolidated  and  §975,000  Cumberland  Bonds  are  deposited  as  security 
to  5-year  secured  notes. 

(2)  Contingent  Liability  in  respect  of  Customers'  paper  discounted,  §577,182.85. 

(3)  The  dividend  on  the  Preferred  Stock  of  the  Dominion  Iron  and  Steel  Co.,  Limited,  lias  been  paid  to  -Vpril  1,  1914. 
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MEETINGS 

OF    PXJBILiIC    COlVEPiUNTIflS. 


NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED. 

The  forty-third  ordinary  general  meeting  was  held  on 
July  6  at  17  Moorgate  Street,  E.C.,  Mr.  Robert  Logan  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  when  he  met  the  proprietors  in  July 
last  he  remarked  that  they  had  passed  through  an  eventful 
year;  but  none  of  them,  he  believed,  had  at  that  time  any 
idea  that  the  dreadful  calamity  which  overtook  the  world 
in  August  last  was  within  one  short  month  of  its  occurrence. 
Continuing,  he  observed  that  for  the  first  four  months  of 
the  Company's  banking  year  their  business  did  not  present 
any  features  of  particular  importance.  In  August  and 
September  they  suffered  in  common  with  all  other  institu- 
tions. Since  then  their  business  had  been  exceedingly  good, 
though  under  altered  conditions.  New  Zealand  was  primarily 
and  chiefly  an  agricultural  country,  and  they  would  recognise 
what  that  meant  when  he  told  them  that  the  exports  of 
produce  last  year  amounted  to  about  27^  millions  sterling, 
as  compared  with  23i  millions  in  the  previous  year.  Of 
that  enormous  total  wool  contributed  lOj  millions,  frozen 
meat  nearly  6^  millions,  and  dairy  produce  nearly  4|-  mil- 
lions. These  figures  were  largely  in  e.xcess  of  those  of  the 
previous  year,  not  only  in  quality  but  also  in  value.  The 
imports  into  New  Zealand,  on  the  other  hand,  showed  a 
'decrease  from  22.J  to  nearly  20^  millions,  so  that  the  surplus 
of  exports  of  the  Dominion,  which  last  year  amounted  to 
£1,160,000,  increased  to  about  £7,000,000  in  the  year  ended 
March  31  last.  New  Zealand  had  had  since  the  War  began 
a  period  of  unexampled  prosperity.  There  had  been  no 
labour  troubles  in  the  Dominion  since  he  last  addressed  the 
proprietors,  and  the  workers  had  set  an  admirable  example 
of  industry  and  patriotism.  The  War,  the  widespread 
drought  in  Australia,  and  the  bountiful  seasons  in  New 
Zealand  had  all  contributed  to  this  prosperity. 

The  Chairman  then  referred  to  the  principal  items  in  the 
balance  sheet  and  profit  and  loss  account,  and  remarked 
that  the  paid-up  capital  remained,  and  was  likely  to  remain 
for  some  time,  at  £750,000.  The  reserve  fund,  with  the 
appropriation  now  proposed,  would  amount  to  £685,000. 
Their  investments  had  largely  increased,  and  the  increase 
was  entirely  accounted  for  by  investments  in  the  War  Loan 
and  in  Treasurv  Bills.  There  was  an  increase  of  £17,0C0 
in  gross  and  of  nearly  £5,000  in  net  profit,  which  was,  in 
the  circumstances,  very  satisfactory.  The  increase  would 
have  been  greater  had  it  not  been  for  the  unavoidable 
increases  in  income  tax,  amounting  to  £3,716,  and  in  note  tax 
and  land  tax  in  New  Zealand,  which  accounted  for  very 
nearly  £5,000  more. 

Mr.  Thomas  Seaber  seconded  the  motion,  which  was 
carried  unanimously,  and  a  dividend  at  the  rate  of  12  per 
cent,  for  the  six  months  ended  March  31,  together  with  a 
bonus  of  1   per  cent,    for  the  year,  was  declared. 


MARCONI  INTERNATIONAL  MARINE  COMMUNICATION 
COMPANY,  LIMITED. 

The  fifteenth  ordinary  general  meeting  was  held  on  July  7 
at  the  Hotel  Metropole,  S.W.,  Mr.  Godfrey  Charles  Isaacs 
(Managing  Director)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Ladies  and  Gentlemen, — Before  proceeding 
with  the  business  of  the  meeting,  I  desire  to  express  on  be- 
half of  Mr.  Marconi  his  regret  at  not  being  able  to  preside 
to-day.  His  country  having  joined  the  Allies  in  this  War  in 
the  cause  of  justice  and  civilisation,  he  has  been  called  by 
his  Government  to  Italy,  where  he  has  joined  the  engineering 
staff  of  the  Italian  Army  to  superintend  the  organisation  of 
its  wireless  communications  and  ensure  that  nothing  will  be 
found  wanting  in  that  direction.  In  these  circumstances 
I  am  called  upon  to  preside  to-day.  With  your  approval,  I 
propose  to  follow  the  usual  course  of  taking  the  report  as 
read,  and  I  will  proceed  to  deal  with  the  balance  sheet  and 
to  give  some  explanation  of  the  figures.  On  the  debit  side  it 
will  be  observed  that  the  Debentures  are  reduced  from  6,250 
to  6,094,  representing  £121,880,  instead  of  £125,000  as 
appeared  in  the  balance  sheet  of  1913.  This  difference  is 
accounted  for  by  the  purchase  by  the  Company  of  156  Deben- 
tures of  a  value  of  £3,120.  The  amount  appearing  to 
creditors  is  some  £8,000  to  £9,000  in  excess  of  the  figure 
of  the  preceding  year,  accounted  for  merely  by  the  noi'mal 
increase  of  business.  On  the  credit  side  the  plant  apparatus, 
furniture,  and  stores  shows  an  increase  of  between  £39,000 
and  £40,000,  due  to  the  additional  number  of  telegraph 
stations  installed  on  board  ships  during  the  year,  after 
making  the  customary  substantial  allowance  for  depreciation 


upon  all  installations  fitted  in  previous  years.  The  debtor 
balance  shows  an  increase  of  some  £13,000  to  £14,000,  con- 
sistently with  the  growth  of  the  business.  The  available  cash 
represented  by  cash  at  bankers  and  loans  against  securities 
is  less  than  the  preceding  .year,  in  consequence  of  the  con- 
siderable sum,  to  which  I  have  already  referred,  which  has 
been  added  to  plant  in  the  shape  of  additional  stations 
installed. 

Increased  Business  and  Ratio  of  Expenditure. 

Turning  to  the  jjrofit  and  loss  account,  it  will  be  observed 
that,  in  consequence  of  the  bigger  business,  expenses  and 
salaries  show  an  increase  over  the  figures  of  the  preceding 
year,  but  it  will  be  satisfactory  to  note  that  these  figures  have 
not  increased  in  the  same  ratio  as  the  increase  of  business. 
While  each  new  installation  entails  additional  salaries  to 
operators,  the  establishment  costs  of  the  complete  world-wide 
organisation  increase  but  slightly.  The  revenue  on  the  other 
side  shows  an  increase  amounting  to  between  £28, COO  and 
£29,000.  I  would  point  out,  however,  that,  in  consequence 
of  the  outbreak  of  war,  the  receipts  from  ships'  telegrams 
and  news  services  during  the  last  five  months  of  the  year 
suffered  very  materially.  In  the  circumstances,  and  bearing 
in  mind  that  ours  is  not  the  nature  of  business  which  derives 
any  advantage  in  consequence  of  the  War,  I  think  you  will 
agree  that  the  result  of  the  year's  operations  is  the  more 
satisfactory.  It  shows  a  continuous  development  year  by 
year  of  a  sound  and  growing  organisation.  The  net  profit 
for  the  year,  £55,668  Is.  If/.,  after  deducting  £28,000  8.'.  lOd. 
for  depreciation  and  Debenture  interest,  will,  I  am  sure,  be 
regarded  as  highly  satisfactory.  This  sum,  added  to  the 
amount  carried  forward  from  the  preceding  year  of 
£6,067  13.<.  lOf/.,  leaves  an  available  balance  to  the  credit 
of  profit  and  loss  account  of  £64,855  14s.  lid.  An  interim 
dividend  at  the  rate  of  5  per  cent,  has  already  been  paid, 
and  it  is  now  recommended  that  a  final  dividend  of  5  per 
cent,  in  respect  of  the  year  1914  should  be  declared,  making 
10  per  cent,   for  the  year. 

Special  Reserve  for  War  Losses. 

As  you  have  been  informed  in  the  report,  some  loss  has 
been  sustained  in  consequence  of  the  destruction  of  ships  by 
enemy  submarines,  and,  having  regard  to  the  fact  that  this 
method  of  warfare  continues,  your  directors  have  thought 
it  desirable  to  place  a  sum  of  £10,000  to  a  special  reserve 
account  to  provide  for  any  eventualities,  as  being  the  prudent 
course,  although  they  contemplate  that  compensation  will  be 
received.  After  allocating  a  further  .>!um  of  £3,500  to  the 
repayment  of  Debenture  account,  there  will  remain  an  amount 
of  £20,747  6s.  lid.,  vphich  it  is  recommended  should  be 
carried  forward,  in  order  that  the  Company  shall  have  at 
its  disposal  ample  cash  resources.  Every  week  we  are  adding 
new  installations,  entailing  additional  capital  expenditure, 
but,  nevertheless,  adding  steadily  to  the  growth  of  our 
revenue.  At  the  end  of  last  year  we  had  installed  and  were 
operating  905  telegraph  stations  upon  the  high  seas.  Up  to 
June  19  this  year  the  number  had  increased  to  970,  and 
contracts  continue  to  be  entered  into  in  much  the  same 
ratio.  At  no  time  before,  ]ierhaps,  has  the  value  of  Mr. 
Marconi's  invention  and  the  utility  of  this  Company's 
organisation  been  more  prominently  emphasised  than  since 
the  outbreak  of  war,  and  when  peace  once  more  obtains  an 
interesting  chapter  may  be  written  of  the  part  played  by  the 
2,000  Marconi  stations  fitted  upon  the  vessels  of  the  mer- 
cjintile  marine  under  the  control  and  management  of  the 
Marconi  Companies. 

Our  great  thanks  are  due  to  our  Manager,  Mr.  Bradfield, 
and  the  other  members  of  the  staff,  who  have  so  ably  handled 
our  business  during  very  difficult  times ;  and  the  greatest 
appreciation  is  due  to  our  magnificent  army  of  telegraph 
operators,  who  have  unflinchingly  carried  out  their  duties  on 
board   ship. 

Captain  Henry  Riall  Pankey,  R.E.,  seconded  the  resolu- 
tion, which  was  can'ied   unanimously. 

The  Dividend. 

The  Chairman  :  I  now  beg  to  move  :  "  That  a  final  divi- 
dend of  5  per  cent.,  equal  to  Is.  per  share,  less  income  tax, 
upon  the  capital  now  issued  and  paid  up  be  and  the  same 
is  hereby  declared  for  the  year  ended  December  31,  1914,  and 
that  the  .said  dividend  be  imyable  on  July  31,  1915,  to  the 
shareholders  now  registered  on  the  books  of  the  Company 
and  to  holders  of  share  warrants  to  bearer." 

Mt.  Alfonso  Marconi  seconded  the  resolution,  which  was 
carried. 
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RAND   MINES,  LIMITED. 

(Incorporated  in  the  Transvaal.) 
The  twentieth  ordiiKLrv  general  meeting  was  held  in 
Johannesburg  on  Juno  16,  Mr.  R.  W.  Sihuniaelier  presiding. 
Tho  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  results  for  the  year  1914  were  again 
not  normal  owing  in  a  smaU  measure  to  the  industrial 
disturbanees  at  tlio  commencement  of  the  period,  and  in  a 
larger  degree  to  the  great  War  that  Germany  forced  on  tho 
world  in  August  last.  The  profit  of  £1,166,250  which  we 
have  to  record  for  the  i>eriod  under  review  must,  in  tho 
circumstances,  be  reg.arded  as  very  satisfactoi-y.  This  profit 
shows  a  decrease  of  £72,596  compared  with  the  results  of 
tho  previous  year,  but  this  decrease  is  accounted  for  by 
the  fact  that"  in  1913  we  sold  more  shares  and  realised  a 
profit  of  £128,867.  whereas  in  1914  we  sold  a  smaller  number 
of  shares  and  realised  a  profit  of  only  £26,264.  The  profits 
received  in  1914  from  dividends  and  bonuses  distributed  by 
the  mininn-  and  other  comp.-uiies  in  which  we  hold  interests 
amounted  to  £1,131.525,  as  comn.ared  with  £1,129,788  in 
1913,  and  our  revenue  from  reservoirs,  interest  and  ex- 
change, and  other  sourcx^  totalled  £50,010  in  1914,  as  com- 
pared with  £3j,218  in  1913.  Our  large  holding  in  Crown 
Mines  shares  showed  a  drop  in  revenue  amounting  to  just 
over  £103.000 ;  this  is  almost  entirely  b.-danced  by  the  bonus 
distribution  m.^de  by  the  Ferreira  Deep,  Limited,  and  against 
the  shortfall  from  tlie  Nourse  Mines  and  the  Rose  Deep  we 
have  to  chronicle  increases  in  revenue  chiefly  from  the  City 
Deep,  Limited,  and  Village  Deep,  Limited,  from  our  reser- 
voirs and  from  sundry  sources,  and  also  the  sum  of  £41,000 
received  from  our  new  holding  in  the  Robinson  G.M.  Com- 
pany. Taken  all  in  all  the  total  revenue  in  1914,  exclusive 
of  the  profit  realised  on  shares  sold,  shows  an  increase  of 
£18.550  over  the  results  of  the  previous  year.  Two  divi- 
dends of  110  per  cent,  and  90  per  cent,  respectively,  absorb- 
ing £1.062.997.  were  paid  in  respect  of  the  financial  year. 
The  credit  balance  brought  forward  at  the  end  of  1914 
amounts  to  £339,102,  and  this  amount,  with  the  exception 
of  the  small  sum  of  £9,594,  is  represented  entirely  by  cash 
and  cash  resources. 

Ore  Reserves. 
I  append  the  following  figures  showing  the  ore  reserves 
per    December  31,   1914,    of    the  gold  mining    companies  in 
which  we  hold  large  interests  and  help  to  control  : — 


Ore  Referves, 

Estimated 

excluding  Shaft 

Value  in 

Estimated 

and  Safety 

Shillings 

Value  of 

Company 

Pdlars 

per 

Contei  ta 

T.ms 

Ton 

£ 

Modder  B 

...    2.772,540 

36-1 

6,0C4.OCO 

New  Modder 

...    9,513,700»t 

35-2 

10,4C8.000 

Rose  Deep 

...    3,283,400 

22-7 

3,726,C00 

Geldenhuis  Deep 

...    1,198,C00 

26-5 

1,587,000 

Nouree  Mines    ... 

...    2,J37.3C0«t 

26-6 

3,1C8,0C0 

City  Deep 

...    2.14J,0C0 

4C-2 

4.3(9.CC0 

Village  Main  Reef 

814,400 

3M 

1,266,000 

Village  Deep      ... 

...    2,331.000 

29-8 

3,473,000 

Ferreira  Deep    ... 

...    l,344.2C0t 

36-5 

2,385,000 

Robinson  Gold  Mine  Co.       S99,(X0 

29.3 

1.317,100 

Crcwn  Mines     ... 

...    9,369,CC0 

24-8 

11,6.8,0C0 

Bantjes  Consol.  Mines 

...       69.1.000 

24.8 

856,000 

Durban  Rd.  Deep 

...       928,6t0 

26-9 

i,2.9,o,;o 

Totals 

...  34.025.140 

50,3^6,000 

"t  Ore  reserves  at  June  30, 1914. 
"  Ore  reserves  at  Sep,.  30, 1914. 

In  addition  to  the  amount  of  £50,306,000  it  is  estimated 
that  there  is  gold  to  tho  value  of  £5,401,000  in  safety 
pUlars  and  boundary  pillars,  which  wUl  be  worked  in  course 
of  time.  The  increased  value  of  the  total  gold  contents 
as  compared  with  the  figures  given  by  me  last  year  is 
due  to  the  inclusion  of  the  reserves  of  the  Robinson  G.il. 
Company,  Limited,  otherwise  the  total  would  remain  almost 
imaltered. 

Uoddeifontein  and  City  Deep. 

The  individual  Company  showing  the  largest  increase  m 
the  value  of  its  ore  reserves  is  the  New  Modderfontein 
G.M.  Company,  which,  at  the  end  of  June  1914,  had 
5,900.000  tons,  worth  £10,400,000,  an  increase  of  nearly 
£3,000.000,  as  compared  with  the  figures  at  June  30,  1913. 
It  will  be  seen  that  the  estimated  value  of  the  gold  contents 
is  equivalent  to  almost  £30  per  share.  Probably  half  of 
this  sum  may  be  regarded  as  profit  that  will  become  dis- 
tributable, and  the  bulk  of  the  property  is  as  yet  un- 
developed. The  City  Deep  shows  a  satisfactory  increase  of 
over  £430,000  in  the  value  of  its  ore  reserves,  as  compared 
with  the  year  before,  and  the  Village  Deep  an  increase 
of  £365.000.  The  Modderfontein  B  shows  an  increase  of 
£117.000  owing  to  better  grade,  and  the  Nourse  Mines  a 
considerable  advance  due  to  bigger  tonnage.  Declines  in  the 
total  value  of  the  ore  reserves  are  shown  at  the  Rose  Deep, 
Geldenhuis  Deep,  Bantjes,  and  Crown  Mines.  The  most 
serious  decline  is  at  the  last-named  property,  but  it  is 
believed  that  the  average  value  of  24.8.5.  per  ton  estimated 
at  the  end   of  1914   is   conservative,   and  it  is  hoped  that  in 


practice  better  results  will  bo  obtained  than  those  indicated. 
The  good  profits  obtainc<I  by  the  Crown  Mines  during  recent 
months  have  been  a  very  satisfactory  feature. 

ReeE  Values  in  Depth. 
The  reef  values  continue  to  be  satisfactory  at  the  greatest 
depth  at  which  our  mines  are  working.  The  supply  of 
native  labour  w.as  better  in  1914  than  in  1913,  and  during 
tho  early  months  of  1915  a  further  satisfactory  increase  in 
the  number  was   recordeil. 

Cnrrent  Year's  Prospects. 

I  now  turn  to  the  prospects  of  our  Companies  for  the 
current  year.  Tho  dividends  which  they  have  just  declared 
for  the  half-year  ending  June  30,  1915,  must  be  regarded 
as  satisfactory  in  almo.st  every  instance.  Increases  are 
shown  in  the  rate  of  di.stribution  by  the  City  Deep,  New 
Modderfontein,  and  ^Modderfontein  B  companies.  The 
Crown  Mines,  on  the  other  hand,  continue  to  make  a  cautious 
declaration  of  35  per  cent.,  and  on  this  account  the  dividend 
declared  by  the  Rand  Mines,  Limited,  will  not  be  more  than 
80  per  cent.,  or  4s.  a  share,  which  is  less  than  has  been 
earned.  This  dividend  is  being  declared  to-day.  At  the 
Ferreira  Deep  work  has  recently  been  somewhat  disorganised, 
and  profits  have  been  affected  by  earth  tremors,  which  took 
place  in  December  and  in  April  last  and  damaged  a  portion 
of  the  western  shaft.  In  view  of  the  experience  of  the 
last  few  months,  it  has  now  to  be  realised  that  similar 
trouble  may  occur  again,  but  there  is  no  reason  to  alter  the 
opinion  expressed  by  the  Chairman  at  the  last  annual  meet- 
ing of  the  Ferreira  Deep  as  the  residt  of  the  fullest  technical 
investigation  that  there  is  no  likelihood  of  the  successful 
exploitation  of  any  part  of  the  mine  being  permanently 
prevented.  The  board  of  the  Company  has  now  decided  to 
deepen  the  western  vertical  shaft  somewhat  and  to  abandon 
entirely,  and  as  soon  as  possible,  the  portion  of  the  incline 
shaft  situated  within  the  danger  zone.  It  is  hoped  that 
the  miU  tonnage  will  again  be  normal  next  month.  As  far 
as  we  can  see  the  results  of  the  mines  generally  during 
the  second  half  of  1915  are  likely  to  be  at  least  as  good  as 
those  for  the  first  half  of  1915.  In  the  Far  Eastern  Rand 
the  developments  of  the  last  year  or  so  appear  to  confirm 
the  belief  that  this  district  will  in  time  become  a  great  gold- 
producing  area. 

Mr.    Renaud   seconded    the    motion,    -which    was   carried 
unanimously. 
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Trade  Mark. 


One  thousand,  five 
hundred  Dunlop  men 
have  enlisted.  The 
rest,  in  shifts,  are 
loyally  working  day 
and  night  and  week- 
ends in  order  to  meet 
the  demands  created 
by  the  war. 

Are  you  buying 
Dunlop      tyres  ? 

DUNLOP  RUBBER 
COMPANY,    LD., 

Foundcrsof  thePncumatic 
Tyre  Industry  through- 
out  the  World, 

Aston  Cross,  Birmingham. 
London  :  14  Regent  St. 
S.W. ;  146  Clerkenwell  Rd.' 
E.G.,  and  Priory  Works' 
Belsize  Rd.,    Kilburn,  N.W' 
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MODDERFONTEIN  B  GOLD  MINES,  LIMITED. 

(Incorporated  in  the  TransvaoJ.) 
The   sixth  ordinai-y   general  meeting   was   held  in  Johannes- 
burg on  June  1,  1915,  Mr.  R.  W.  Schumacher  presiding. 

The  Chairman  said  :  The  results  of  the  operations  during 
the  year  1914  were  again  satisfactory,  and  indicate  the  great 
possibilities  of  the  Modderfontein  B  mine. 

Working  Profit — Ore  Reserves. 

The  working  profit  was  £446,341  from  440,000  tons  milled, 
which  tallies  very  closely  with  the  forecast  made  by  me  a 
year  ago,  when  I  said  that  there  appeared  to  be  reason  to 
expect  x^roiits  in  the  neighbourhood  of  £1  per  ton  without 
mining  above  the  average  grade  of  the  ore  reserves.  Work- 
ing costs  have  been  reduced  to  15s.  Til.  per  ton,  and  the 
2,772,000  tons  of  ore  reserves  developed  at  the  end  of 
December  1914  are  estimated  to  have  an  average  value  of 
8.6  dwt.,  as  compared  with  2,800,000  tons  having  an  average 
value  of  8.3  dwt.  at  the  end  of  1913.  The  average  grade 
of  the  oi'e  reserves  shows  a  slight  improvement ;  the  tonnage, 
on  the  other  hand,  show's  a  small  decrease,  although  the 
development  during  the  year  was  in  excess  of  the  ore  mined. 
Reference  has  been  made  at  previous  meetings  to  the  diffi- 
culty of  estimating  the  value  of  large  blocks  of  ore,  such  as 
exist  in  our  mine,  when  they  are  first  developed.  Evidence 
which  has  gradually  accumulated  is  now  sufficient  to  warrant 
the  sub-division  of  some  of  these  blocks,  with  the  result 
that  certain  areas  have  been  eliminated  from  the  payable 
reserves  on  account  of  the  probability  that  they  will  be 
unprofitable  to  work,  or  pending  additional  detailed  develop- 
ment. The  estimates  of  ore  reserves  can  now  be  regarded 
as  more  accurate  than  before,  and  the  tonnage  in  hand  is 
sufficient  to  meet  the  requirements  of  the  existing  plant  for 
about  five  years.  The  cash  position  of  the  Company  remains 
strong.  After  paying  two  dividends  for  the  year  1914  of 
25  per  cent,  and  30  per  cent.,  absorbing  altogether  £385,000; 
after  paying  Government  taxes,  capital  expenditure,  chiefly 
in  comiectioii  with  the  increase  of  the  plant,  and  other  liabili- 
ties, a  balance  was  brought  forward  at  the  end  of  1914, 
amounting  to  £183,139,  as  compared  with  £199,163  at  the 
end  of  1913.  Of  the  present  balance  £117,395  is  actual  cash, 
and  there  are  in  addition  further  cash  sums  of  £24,555,  ear- 
marked for  further  exploration  of  the  eastern  side  of  the 
mine,  and  £14,125  for  expenditure  on  renewals  and  replace- 
ment of  plant. 

Promising  Outlook. 

The  outlook  for  the  future  is  very  promising.  The 
capacity  of  the  reduction  works  has  been  gradually  in- 
creased, and  the  machinery  and  plant  are  running  efficiently 
and  well.  Sorting  arrangements  have  been  improved,  and  it 
is  now  possible  to  discard  a  higher  percentage  of  waste 
rock.  An  extra  tube  mill  which  has  been  ordered  has  been 
delayed  owing  to  the  war,  but  it  is  expected  to  arrive  here 
about  the  middle  of  July,  and  it  should  then  soon  be  possible 
for  the  mine  to  crush  45,000  tons  a  month  without  strain. 
Underground  the  position  is  strong,  and  everything  is  woi'k- 
ing  smoothly.  The  management  is  to  be  congratulated  on  the 
careful,  systematic  way  in  which  the  hanging  wall  has  been 
supported  from  the  date  that  stoping  first  commenced.  It 
lias  set  an  example  in  this  respect,  and  deserves  the  com- 
pliments paid  to  it  by  the  Government  jNIining  Engineer  in 
his  annual  report  of  last  year.  Development  operations  have 
been  advanced  as  rapidly  as  the  limited  supply  of  labour 
would  allow.  The  values  in  the  western  portion  of  the 
mine,  near  the  New  Modderfontein  boundary,  are  nearly 
everywhere  good,  and  in  many  places  very  'good.  It  is 
interesting  to  note  that  where  the  lowest  level,  the  fourth, 
has  been  started  the  highly  payable  values  disclosed  are 
immediately  below  a  portion  of  the  long  unpayable  stretch 
on  the  third  level.  We  have  again  not  had"  a  sufficient 
number  of  natives  to  do  much  work  in  the  eastern  portion 
of  the  mine,  where  the  ground  is  more  broken,  and  where 
It  consequently  takes  longer  to  obtain  results.  We  have, 
however,  obtained  encouraging  values  on  the  first  level  from 
No.  9  outcrop  shaft,  as  shown  on  the  map  which  accompanies 
the  annual  report.  Developments  in  the  Geduld  mine  have 
also  disclosed  a  large  body  of  good  grade  ore  quite  close  to 
our  south-eastern  boundary. 

Prospect  of  a  Long  Life. 
The  general  position  of  the  Modder  B  mine  can  be 
summarised  as  follows  :  The  western  portion  of  the  mine, 
which  in  itself  comprises  a  very  large  area,  seems  to  hold 
out  the  p'rospect  of  a  long  life  on  the  basis  of  the  present 
capacity  of  the  mill,  w^ith  good  grade  ore  and  good  profits. 
In  addition  to  these  prospects  there  are  all  the  chances 
connected  with  the  big  area  comprising  the  eastern  portion, 
of  the  mine.  To-day  we  have  little  knowledge  about  this 
ground,  but  within  the  next  two  years  or  so  we  should  know 
a  great  deal.     The   future  scale  of  our  crushing  operations 


will  depend  on  the  results  of  development  work  in  this 
area.  If  these  results  pr6ve  the  existence  of  large  stretches 
of  payable  ore,  there  is  no  reason  wliy  the  crusiiing  capacity 
of  the  property  should  not  in  due  time  gradually  be  in- 
creased, and  it  should  be  possible  to  effect  this  increase 
without  very  great  expense,  especially  as  the  main  shaft  is 
laid  out  and  equipped  to  handle  large  tonnages.  We  are 
purposely  keeping  in  hand  considerable  cash  funds  so  as  not 
to  be  unprepared  for  expansion  at  a  later  date.  From 
January  1  to  the  end  of  April  1915,  161,900  tons  have  been 
crushed,  yielding  a  working  profit  of  £182,927.  These  figures 
speak  for  themselves.  We  expect  a  good  profit  for  Alay, 
and  should  be  able  to  declare  a  satisfactory  dividend  at  the 
end  of  the  current  half-year. 

I  have  pleasure  in  recording  the  board's  appreciation  of 
the  services  of  our  Consulting  Engineer,  Mr.  H.  Stuart 
Martin,  our  Manager,  Mr.  C.  L.  Butlin,  and  of  his  entire 
staff. 

I  now  beg  to  move  that  the  directors'  report,  balance 
sheet,  and  accounts  for  the  year  ending  December  31,  1914, 
laid  before  the  meeting,  be  received  and  adopted. 

Mr.  W.  J.  Corder  seconded  the  motion,  which  was  carried 
unanimously. 

SOUTH  AFRICAN  BREWERIES,  LIMITED. 

The  twentieth  ordinary  general  meeting  was  held  on  July  7 
at  Winchester  House,  Old  Broad  titreet,  E.G.,  Mr.  Frederick 
Mead   (the  Chairman)  presiding. 

The  Chairman,  in  moving  tne  adoption  of  the  report  and 
accounts,  said  •  Taking  the  debit  side  of  the  balance  sheet, 
you  will  note  that  the  Company  have  sustained  a  further 
loss  owing  to  the  cancellation  of  a  licence.  The  item  £38,775 
"special  reserve"  must  be  taken  in  connection  with  the 
amount  under  "  trade  investments  "  on  the  credit  side,  and, 
we  hope,  is  ample  to  meet  the  case.  Turning  to  the  other 
side  of  the  account,  you  will  notice  that  trade  loans  and 
mortgages  have  been  reduced,  the  repayments  of  loans  at 
due  date  during  these  depressed  times  being  a  matter  of  con- 
gratulation. \  ou  will  also  notice  that  stocks  have  been 
considerably  reduced,  the  ciutailment  of  the  sales  being 
partly  responsible  for  this,  while  the  closer  supervision  of 
such  items  as  casks,  bottles,  and  cases,  under  the  system 
inaugurated  during  my  visit  to  South  Africa  last  year,  has 
allowed  the  Company's  business  to  be  carried  on  with  a  lower 
expenditure  in  these  items.  You  will  notice  that  the  invest- 
ments of  the  Company  in  securities  outside  the  business 
have  been  depreciated  by  no  less  an  amount  than 
£15,526  5s.  Id.  You  will  note  with  gratification  that  the 
cash  position  is  a  strong  one.  Cash  is  always  a  good  asset, 
and  in  times  like  these  especially  so,  as  the  Company  can 
take  instant  advantage  of  any  sound  opportunity  that  may 
occur  for  securing  fresh  trade.  Turning  to  the  profit  and 
loss  account,  you  will  note  that  the  total  of  the  two  amounts 
representing  London  office  expenses  is  somewhat  less  than 
last  year,  while,  unfortunately,  the  profits  in  South  Africa 
show  a  decrease.  With  regard  to  the  net  revenue  account, 
you  will  notice  that  the  balance  of  income  tax  which  falls 
to  be  met  by  the  Company  is  considerably  in  excess  of  last 
year,  this  being  accounted  for  by  the  variations  in  the 
income  fax  levied  over  the  period.  Notwithstanding  the 
reduction  in  the  profits,  the  board  decided  to  continue  their 
practice  of  adding  to  the  reserve  fund,  feeling  sure  that 
the  shareholders  would  approve  of  this  policy,  more  par- 
ticularly in  times  such  as  these.  After  making  these  pro- 
visions, the  balance  that  is  available  allows  for  a  further 
payment  of  2^  per  cent,  on  the  Preference  shares  (making 
5  pev  cent,  for  the  year),  and  a  further  dividend  of  7^  per 
cent,  on  the  Ordinary  shares  (making  12^  per  cent,  for  the 
year),  leaving  an  amount  of  £32,557  4.s.  4rf.  to  be  carried 
forward.  I  will  now  turn  to  the  report,  the  principal  para- 
graph of  which  deals  with  the  Company's  affairs  in  South 
Africa  as  affected  by  the  outbreak  of  war.  Y^ou  will  realise 
that  with  the  comparatively  small  white  population  such  as 
South  Africa  contains,  the  enrolment  of  large  numbers  in 
the  Defence  Force  caused  a  widespread  dislocation  in  the 
trading  conditions  there.  Tlie  spending  power  of  the  popu- 
lation was  automatically  reduced,  wliUe  the  drastic  regula- 
tions issued  under  martial  law  considerably  restricted  the 
Company's  business.  The  expenditure  necessitated  by  the 
military  operations  was  such  that  the  South  African  Govern- 
ment were  compelled  to  resort  to  additional  taxation.  This 
Company  was  principally  affected  by  the  enforcement  of 
an  income  tax  of  Is.  6d.  in  the  pound — now  increased  to  2s. — 
and  an  increase  of  50  per  cent,  in  the  Excise.  The  taxes 
paid  bj'  this  Company  to  the  South  African  Government  by 
way  of  income  tax,  Excise  and  Customs  duties  now  amount 
to  an  extremely  large  sum,  and,  although  in  times  of  stress 
such  as  exist  at  present  these  burdens  are  cheerfully  borne, 
it  is  confidently  expected  that  when  normal  conditions  pre- 
vail the  South  African  Government  will  take  measures  to 
afford  relief.  It  is  usual  fur  the  Chairman  at  this  meeting 
to  make  a  few  remarks  dealing  with  the  future  prospects  of 
the  Company,  but  you  will  readily  realise  that  it  is  ex- 
tremely difficult  for  me  to  do  so  on  this  occasion.  No  one 
has  any  doubt  as  to  the  eventual  result  of  this  great  War, 
but  it  may  still  last  a  long  time,  and  during  its  existence 
it  is  imiJossible  to  say  how  our  particulaj'  industry  may  be 
affected.     The   conquest    of    Cierman   South-West    Africa    is 
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iioaring  ixjmplolioii.  nnd  I  would  t»ke  tTiis  opiiortuiiity,  iind 
1  urn  surf,  the  shareholdei-s  will  i'.>iii  me,  in  ixtiigratulating 
(.Jeiieial  liolha  ami  the  gallant  army  iiiuloi-  liis  .DjiiniaTid  on 
the  extremely  effiiiont  manner  in  whidi  lliis  eonquest  is  beinu 
achieved.  (Applause.)  The  return  i)f  ft  ,i;reat  many  men  to 
civil  life  is  imminent,  an<l  this  will  naturally  improve  the 
trading  conditions,  and  1  can  assane  the  shareholdors  that 
whatever  trade  there  is  to  be  obtained  in  South  Africa,  be 
it  large  or  small,  we  are.  in  an  excellent  i)osition  to  i '>ih' 
with  it.  (Hear,  hear.)  1  now  projiose  :  '•Thai  the  report 
iUid  atrounts  be  adopted,  and  that  the  jiayment  of  a  dividend 
of  2i  !)er  cent,  on  the  Preference  shares  (making  5  per  cent. 
for  the  year)  and  7i  per  cent,  on  the  Ordinary  shares  (making 
12i  per  cent,  for  the  year)  be  approved,"  and  I  will  ask 
Mr.  Raw-  to  second  the  proposal.     (Applause.) 

Mr.  George  H.   Raw  seconded  the  rwohition,   which    was 
carried  unanimouslv. 


MOND  NICKEL  COMPANY.  LIMITED. 
The  first   ordinary  general  meeting  was  held  on  ,Tuly  8  at 
the  Hotel  WindsoV.  Victoria   Street,   S.W.,   the   Right  Hon. 
Sir  Alfred   Mond,  Hart..   M.P.  (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  and  the  declaration  of  the  dividends  recommended, 
first    dealt    with    the    balance    sheet,    stating    that   the    bulk 
of    the    capital    was    in   accordance    with   the    recon.'struction 
sanctioned    by   the   shareholders  last   year.     Like   most   com- 
panies of  an   industrial   and   progressive  i  haracter,   however. 
when  the  War  broke  out,  they  found   themselves  in  need  of 
additional   capital.     They   had   already  formed   the   intention 
of  issuing  fresh  capital,  but  for  various  tei  hnical  reasons  left 
it  over  initil  the  autumn,  and  the  War  came  in  between.     He 
wished  here   to   say   how    much  they   were  indebted  to   their 
bankers — Parr's    Bank    in   London,    and    the   Canadian   Hank 
of  Commerce  and   Sir   Edmund  Walker,    its    Chairman,    who 
was  a  director  of  this  Company — for  their  liberal   assistance 
during   those  diflicult   times.      When    the    board   decided    to 
endeavour    to    raise    further    capital,    experienced    financiers 
were   amazed   at    their    temerity,    and    they   were   still   more 
surprised  at  the  response  which  the  Company  obtained.     He 
had    to    thank  the   shareholders   who,    at    a     time    of    great 
jiational  crisis,   came  forward  and  subscribed  £180.0(X)  on   a 
Xon-Curaulative   Preference   issue.     Those    shareholders    had 
every   reason  to  congratulate  themselves,  because  the  shares, 
ever  since  they  weie  issued,  had     stood     at     a     substantial 
premium.        At    a    later    date    the    board    decided     to    issue 
£500,000  of  6%   Redeemable  Debenture  stock.      This  rate  of 
interest   might  have  struck   a  good  many  people  at   the  time 
as    being    rather    high,    but   subsequent    events    had    proved 
that  the  rate  of  interest  was  bound  to  go  up.  and  when  they 
saw  the   British  Government    appealing   to   the  public   on    a 
basis   of  4j   per   cent,   he  did  not   think   this    Company    was 
extravagant    in    asking    for    money    at    6    per    cent.      The 
issue     was     over-subscribed,     and    these     two     transactions 
had     placed     the     Company     financially     in     a     very     much 
stronger     position     than      it      had      occupied      for      a     long 
time.      Referring   to    the   as.sets,    the    Chairman    stated    that 
the    property    in    Canada,    including    mines,    freehold    land. 
and  smelting  works,  now   stood   in  the  books  at  £1,527,000. 
■which  he  had  no  hesitation  in  saying  Avas  an  extraordinarily 
moderate  capitalisation  for  the  extremely  valuable  properties 
they   possessed.     In   this   country  their   refining   works   stood 
in   the   books   at    £567.000.     Shares   in   a.ssociated   and   other 
companies    stood   at   £161.000,   showing   an    increase   of   over 
£70,000.  the  bulk  of  which  was  represented  by  a  subsidiary 
company   in    Canada   formed    for   the    development  of    their 
■water  powers,   without  which  their  profits   would   have  lx>en 
very    seriously    diminished.     The    investments    were    in    the 
nature   of    Treasury   bills    and    securities   of    that    character. 
Stocks  of   stores,   &c.,   on  hand  were  down  by   £12,000,   but 
the    stocks    of    raw    material   and    intermediate  and    finished 
■products   ■were   very   considerably  up.     .Sundry  debtors    were 
some  £90.COO  higher,  and  cash  was  £134,000,  against  £44,000 
]ast   year,    showing   that    the    Company    was  financially   in   a 
much   stronger  position  than  a  year  ago.     The  year's   profit 
amounted  to  £300.296.  and  with  the   sum   brought   forward 
they  had   a  total  of  £392,213.      The    ])rofit    showed    an    in- 
crease of   £39.000.   and  a-s  there  were  some  people  who  had 
the  idea  that  the  War  period  was  a  peculiarly  remunerative 
one   for  manufacturers  delivering  goods   to   the   Government, 
he  would  saj-  here  that  they  had  not  thought  it  their  duty 
to   take   advantage   of  the  necessity   of   the  nation    to   make 
extravagant  profits  out  of  what  they  sold  to  the  Government. 
They   had    deliberately  refrained    from   putting  their    prices 
of  nickel   to   the  Government  at  anything   like   those   which 
other  makers  (not  in  this  country)  had  thought  fit  to  charge. 
•It  must  be  remembered  that  at  such  a  time  the  cost  of  pro- 
duction,   freights,    insurance,    &c. ,    rose    very    considerably, 
tending  to  diminish  the  profits  and  to  enhance  the  difficulties 
of    those    who    were    carrying    on  the   industry.        He    then 
referred    to   the   loyalty   which   had    been    exhibited    by  the 
staff,  stating  that  out  of  850  employees  248  were  serving  with 
the   Forces.     There   was   a   large   amount   of   talk  about  bad 
time    being   kept    by    workmen,    but   this   Company   had    not 
much  to  complain  of  on  that  score,  becau.se  the  time  lost  by 
their  men  during  June  was  just  under   1   per  cent.     Out   of 
the  available  balance   it   was  proposed  to  pay  a   dividend   of 


20  per  cent,  on  the  Ordinary  shares,  to  place  £1CO,COO  to 
reserve,  and  to  carr-y  forward  £54,162,  and  it  was  the 
intention  of  the  dire<-tors  to  invest  the  reserve  in  the  War 
l..oaii.  The  Company'.*  business  was  to-day  in  an  extremely 
sound  condition.  The  reports  of  the  (icneral  Manager  from 
Canada,  both  as  to  the  divelopment  of  the  mine  profH-rties 
and  as  to  their  other  operations,  were  of  a  highly  satis- 
factory (haracter.  They  were  straining  every  nerve  on  this 
side  to  complete  and  increase  their  refining  works  so  as  to 
turn  out  more  material  as  quickly  as  they  could. 

Mr.  Saxton  W.  A.  Noble  .seconded  the  motion,  which  was 
unanimously  adopted. 


CROMPTON    AND   COMPANY.  LIMITED. 

Thk    second    aiiiiuiil    .;ciicial   meeting   u  as    held    on  July  5    at 
.Salisbury    House,    London  Wall,   E.C. 

Mr.  C.  F.  Tufncll,  who  jiresided.  said  he  thought  the 
shareholders  would  all  agree  with  him  that  the  figures  the 
ilirectors  were  able  to  lay  hefcne  them  were  satisfactory. 
The  outbreak  of  war  in  August  last  naturally  had  a  detri- 
mental effect  on  the  business.  A  large  number  of  the  Com- 
pany's employees  joined  the  Colours,  and  the  work  in 
hand  at  that  time  had  to  be  completed  under  difficulties  in 
many  directions,  and  at  increased  lost.  The  (^^ompany  had 
usually  a  considerable  anioiuit  of  work  in  hand  for  Govern- 
ment departments,  and,  although  the  value  of  such  work 
completed  and  delivered  from  the  outbreak  of  war  to  the 
end  of  the  period  under  review  was  not  in  excess  of  that 
turned  out  during  the  corresponding  period  of  the  previous 
year,  orders  for  private  customers  were  in  many  cases  delayed 
(U-  declined  so  as  to  permit  of  their  fulfilling  the  requirements 
of  the  Goverinnent.  He  mentioned  that  because  it  had  been 
..(uggested  that  the  increased  profits  were  due  to  the  War, 
whereas  but  for  the  War  the  results  would  undoubtedly 
have  been  even  better  than  they  were.  The  net  profit,  after 
paying  all  outgoings,  was  £26,459,  as  compared  with 
£13.550  18.-.-.  5rl.  for  the  previous  year,  and,  with  the 
amount  brought  forward,  they  had  a"  total  of  £28,648  at 
their  disposal.  The  directors"  propo.sed  to  place  £6,500  to 
the  general  reserve  account,  as  against  £2,500  last  year ; 
to  place  £3,500  to  a  special  depreciation  account ;  to  write 
£1,608  off  preliminary  expenses  ;  to  declare  the  full  7  per  cent, 
on  the  Preference  shares,  absorbing  £9.349  (against  £4,391 
rcijuired  last  year  to  pay  5  per  cent.),  while  their  carry- 
forward was  £7.691  against  £2.189.  Some  of  the  share- 
holders might  feel  a  little  disappointed  that  the  directors 
were  not  re-'immending  a  dividend  on  the  Ordinary  shares, 
but    their    pi.licy    of    .strengtheiiing    the    Company's"  position 
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would,  he  was  satisfied,  receive  the  shareiolders'  approval. 
The  events  of  the  past  year  had  more  than  ever  convinced 
the  directors  of  tlie  necessity  of  adliering  to  this  conserva- 
tive policy.  After  referring  to  the  salient  features  of  the 
balance  sheet  and  profit  and  loss  account,  he  stated  that  so 
far  as  the  current  year  was  concerned  indications  were 
favourable,  and,  providing  nothing  unforeseen  occurred  to 
interfere  with  the  Company's  working,  the  directors  were 
looking  forward  to  a  successful  year.  They  had  a  very  large 
amount  of  work  in  hand  for  the  Government,  to  whose 
requirements  everything  at  Chelmsford  was  subordinated. 
During  the  year  application  was  made  to  the  Committee  of 
the  Stock  Exchange  for  a  quotation  in  the  Company's 
shares,  but  the  Committee  decided  to  postpone  the  quota- 
tion until  the  existing  Debentures  had  been  called  in  and 
new  Debentures  issued.  As  the  Company  had  no  p(|wer  to 
force  the  Debenture-holders  to  make  the  exchange,  nuthin  ' 
could  be  done  in  the  matter  at  the  moment. 
The  report  was  unanimously  adopted. 


HOWARD   AND  BULLOUGH,  LIMITED. 

The  twenty-first  annual  ordinary  general  meeting  of  the 
.shareholders  of  Howard  &  BuUough,  Limited,  was  held  at 
Globe  Works,  Accrington,  on  July  7.  The  Chairman  of  the 
Company,    Jlr.    Alfred    Hitchon,   ocrupitxl   the    chair. 

In  moving  the  adoption  of  the  reports  and  accounts  the 
Chairman  said  :  At  our  last  meeting,  .July  8.  1914,  I  an- 
nomiced  the  inevitable  closing  down  of  the  works  on  that 
day,  i-esulting  from  the  action  of  a  certain  section  of  our 
workmen  who  had  struck  work  during  the  preceding  week. 
This  .strike  lasted  sixteen  weeks,  leaving  some  eight  months 
of  actual  working  over  the  year.  When  work  was  resumed 
towards  the  enid  of  last  October  the  war  had  been  in  pro- 
gress .some  time.  Despite  the  consequent  disorganisation 
of  trade,  we  were  able  to  iirovide  employment  for  our  work- 
people, who.se  number  had  meanwhile  been  depleted  by 
enlistments  in  the  Army  and  by  enrolment  in  munition 
shops.  For  some  months  past  we  have  given)  a  helping 
hand  in  the  manufacture  of  war  munitions,  in  response  to 
the  Government  Committee's  appeal,  and  now  a  considerable 
portion  of  our  plant  is  engaged  upon  that  class  of  work. 
Altogether,  w-e  are  dealing  with  a  most  abnormal  period,  and 
it  would  be  idle  to  attempt  comparisons  with  former  years. 
Our  export  trade  has  necessarily  been  restricted  to  a  large 
extent,  and  the  home  trade  has  also  been  affected.  Wages 
form  a  constantly  increasing  factor  in  the  cost  of  produc- 
tion, and  the  prices  of  raw  materials  keep  advancing. 
Economical  working  is  therefore  greatly  hampered  by  so 
many  disturbing  elements.  In  these  circiunstances  it  may 
be  deemed  .satisfactory  that  the  balance  has  resulted  in  "a 
moderate  profit  from  trading.  To  cover  for  tlie  payment  of 
a  dividend  of  10  per  cent,  per  annum  on  the  Ordinary  shares 
the  directors  propose  to  draw  unoii  the  dividend  reserve, 
which  will  then  stand  at  £95,000.  and  to  carry  forward 
£37,756   to   next   year's  account. 

It  will  be  seen  from  the  balance  sheet  that  the  sum  of 
one  thou.sand  guineas  was  subscribed  to  H.R.H.  the  Prince 
of  Wales'  National  Relief  Fund,  and  the  sum  of  2,500  francs 
to  the  Belgian  National  Relief  Fund.  I  trust  these  con- 
tributions will  have  your  approval. 

I  move  that  the  reports  of  the  directors  and  auditors 
as  presented  in  the  balance  sheet  be  allowed  and  passed. 

Mr.  Wallace  Broadbent  seconded,  and  the  resolution  was 
carried. 

Mr.  William  Ashworth  moved  that  a  dividend  be  paid 
for  the  half-year  ending  May  1,  1915.  at  the  rate  of  6  per 
cent,  per  annum,  less  income  tax,  on  the  Preference  shares, 
and  a  fourth  quarterly  dividend  of  2^  per  cent.,  less  income 
tax,  on  the  Ordinary  shares,  making,  with  the  interim  divi- 
dends already  paid,  10  per  cent,  for  the  vear  on  the  Ordinarv 
shares. 

Mr.  James  Bullough  seconded,  and  the  resolution  was 
carried. 


GENERAL  ELECTRIC  COMPANY,  LIMITED. 

The  ordinary   general    nieetnig    was    held    on  July    9   at   the 
Cannon  Street  Hotel,  E.C. 

Mr.  H.  Hirst  (Chairman  and  Managing  Director)  jn-esided, 
and,  in  moving  the  adoption  of  the  report,  said  that  he  pre- 
faced his  last  year's  address  with  the  following  statement  : 
"  Our  proiiosals  should  prove  to  you  that  we  realise  th.at 
this  present  state  of  affairs  cannot  continue  for  ever,  and 
we  are  making  every  possible  preparation  to  face  cheerfullv 
and  successfully  more  difficult  times  whenever  they  f.all 
on  the  country  generally,  or  on  us  in  particular."  He  little 
realised  then  that  witliin  a  very  few  weeks  of  that  state- 
ment they  would  be  put  to  the  tes"t.  The  balance  sheet  before 
them  proved  that  they  had  acted  up  to  their  intentions. 
Early  in  September  they  suffered  severelv  by  well-meant  but 
ill-conceived  Press  attacks  on  the  Osram"  Lamp  Works, 
Limited,  with  whi(h  they  were  so  intimately  associated, 
owing  to  the  ]n-evalence  in"that  Company  of  German  capital. 
It  was  exceedingly  gratifying  to  them'  to  announce  that  a 
way  had  been  found,  with  the  knowledge  of  the  Treasury 
and  the  Public  Trustee,  which  would  give  the  future  control 
of  those,  works,  he  trusted  for  ever,  into  British  lumds.  A 
great  many  of  their  employees  enlisted  on  the  declaration  of 


war,  and  about  1.000  were  now  serving  with  His  Majesty's 
Forces.  It  was  not  until  the  end  of  October  that  they 
realised  what  great  quantities  of  their  normal  productions 
were  required  for  war  purposes.  Direct  orders  from  Govern 
ment  Departments  and  indirect  war  orders  from  Government 
contractors  amounted  to  the  end  of  March  to  fully  half  a 
million  sterling.  A  number  of  their  productions  could  be 
supplied  only  by  their  Company — items  which  were  of  the 
nijst  momentous  importance  both  to  the  Admiralty  and  to 
the  War  Office.  They  had  in  addition  lately  started  the 
manufacture  of  certain  types  of  shells,  and"  arrangements 
were  in  progress  to  make  themselves  thoroughly  efficient  in 
this  department.  He  sincerely  hoped  that  the"  Ministry  of 
Munitions  would  give  them  an  opportunity  of  learning  from 
time  to  time  what  further  help  the  Company  could  give,  and 
he  was  sure  it  was  desired  by  the  shareholders  that  they 
should  give  those  requirements  their  foremost  thought, 
regardless  of  profits.  The  Company  was  fortunately  in  so 
strong  a  position  that  should  there  be  in  the  immediate 
future,  owing  to  exceptional  circumstances,  a  reduction  of 
profits,  they  would  quickly  be  able  to  make  good,  after 
victory  had  been  achieved,  when  those  markets  which  were 
now  being  starved  called  for  replenishments  from  British 
works.  The  state  of  their  finances  had  enabled  them  to 
invest  £100,000  in  the  first  W^ar  Loan,  and  .shareholders 
might  be  interested  to  learn  that  they  had  since  converted 
this  into  new  W'ar  Loan,  and  had.  in  addition,  applied  for  a 
further  £100,000  of  the  latter,  making  up  their  total  holding 
to  £200,000.      (Loud  applause.) 

Tlie  report  and    accounts  were  unanimously   adopted. 


RAND  GOLD  OUTPUT. 

(Continued  from  page  53.) 
Crown  Mines.— Capital  fil.OOn.ono.   in  2.000.000 

shares  of  10s.  each;  issued,  1,880,212.  £914,950 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Year  ends         Tons    Sort-  ^Revenue^  ^Bxpensefl^  ^-Profit— ^     Price 

Dec.  31  Stps.  Milled    inf;    Amt.  Per  ton  Amt.  Per  Ioq  Amt.  Per  ton  end  of 
%        e                   e  £  Perio.l 

19U  ...    660  2,286,875  1012,976,989  26/11,783,477  15/7  1,193,512  10/6     — 

1915. 

Mar.qr.   660      598,000  lOi    750,121  25/1     475,527  15A1  •274,594    9/2    4i 
Apr.  ...    660      204,000  10}    265,994  26/0     157,976  15/5       108,018  10/7    4ii 
May  ...    —       220.000  —     286.752  25/U  168,078  15/3       117,674  10/8    4,% 
June  ...    —        214,000  —     273,713  25/7     164,906  16/5       108,807  10/2    4i 

•  Poor  results  due  entirely  to  disappointing  yield,  which  continues 
consld*^rably  below  what  is  indirat*d  by  ore  reser\-es  values,  "The  cause  of 
this  difference  is  being  carefully  investigated." 

Dividends — 1914.  June. 55  ;  Dec,  30  percent. 
1915,  June,  35  per  cent. 

East  Rand  Proprietary  Mines. —  Capital  issued, 
£2,445,897,  in  £1  shares;  £1,260,000  Convertible 
Fire  per  Cent.  Debentures  in  issue.  Twenty-five  tub« 
mills. 

Tearflndfl  Tons  Sort- ^-Revena©-^  --BxpenseB-..,      ^Proflt-^      Price 

Deo. 31  Stps.   Milled  ing  Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  rf 
%         e  £  e  Period 

1914   ...  820   1,831,950   —2,679,172  28/0    1,785,208  19;5     793,%4      8/6    — 

1915. 
Mar.  qr.  820     418,200    10     5f6,089  28/0      424,453  20/3    161,636      7,9      IM 
Apr.  ...  820     153.6rO ':  10     212.968  27/8      151.108  19  8      61.860      8/0      IJS 
May   ...  820     170,000    —     216,727  26/5      156,707  18/5      60,020      7/0      Hi 
June...  820     160,600    —     206,133  25/8      154,113  19/2      62.020      6/6      1ft 
Accumulated  slimes  profits  included  throughout. 
Dividends — 1914.  June,  7J;  Dec,  10  per  cent. 
1915,  June,  6J  per  cent. 

Gednld  Proprietary. — The  capital  authorised  is 
£1,000,000;  issued,  £922,500,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
<a  capacity  of  24,000  tons  a  month.  There  is  the 
probability  of  early  increase  of  plant  to  35,000  tons  a 
month. 

Tear  ends         Tons    Sort-  ^Revenue^  ^Bxpenses-^      ^Profit..^      Price 
Deo. 31    Stps.  Milied    lni{   Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 
%       e  e  £  Period 

1914  ...  53*av.244,585    lOJ  395.457    32/4    293,489      24,5    96,968      7/4      — 

[Profit  irrespective  of  £10,647  miscellaneous  revenue  In  1914.] 

1915. 

Mar.qr.  60  71,330  9t  113.683  3110  78.412  21/1135,271  9/1124  0 

Apr.    ...  60  24.053  3  37,488  31'2  25,746  21/5    11.742  9/9    27/0 

May    ...  —  25.500  —  39,112  30  8  27.445  21/6    11,666  92    31,6 

June    ...  -  25.210  —  37,113  29  5  25,333  20.1    11,730  9/4    28,9 

Gold  reserve  ;  4,431  oz.  -Uine. 
Moiitldy  and  quarterly  profits  include  sundry  revenue. 

The  sorting  iti  this  miae  is  both  on  surface  and  underground;  rery 
slight  on  surface. 

Dividends — 1914,  Dec,  5  pe  cent. 
1915,  June,  5  pe  cent. 
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% 

£ 

£ 

£ 

1914  ...  300 

570.600 

lOJ 

781,668 

27/5 

652.471 

£2/10  130,019 

47 

1915. 

Mar.qr.30O 

153.700 

12 

192,853 

25^7 

161,608 

21/10    28.250 

3/9 

Apr.   «.  300 

49.400 

12 

65.459 

seB 

66,733 

22/11      8.676 

3  7 

M»y   ...  — 

52.503 

— 

66,8« 

25/5 

56.393 

21/6     10.453 

3'11 

June  ...  — 

50,000 

64,246 

25/7 

54,141 

217      10,105 

4/0 

Geldenhols  Deep.  —  Cupitui,  itjuu.uuu;  issued, 
585,753  £1  sh.ires.  300  stamps,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 

Yenrtfl  Ton"  Sort-  ^Itovomie^  ^Kxponsea-^     ^Proflt->      Price 

D«o.  31  Stpt.  Milled  lug  Amt.  l*erton  Ami,  Perton  Amt.  Per  ton  end  ot 
"'  -  "  "  Period 


H 
U 
life 

1913  returni  and  since  Include  yield  from  »ccumuliit<fl  slimes. 

Dividends — 1914.  June,  8J  ;  Dec.  10  per  cent. 

1915,  Juno,  10  per  cent. 

Goch. — £550,000,  in  £1  shares.  All  outstanding 
Debentures  to  be  paid  o£f  July  1,  1915.  120  stamps; 
four  tube  mills.  Sundry  revenue,  about  £2,000  a 
year,  included. 

Year  to        Tons    Sort-    ^Revpnue-s  ^Bxpenses-v        ^Proflt-s        Prlro 

Deo.  31      Milled    lug    Amt.  Per  ton  Amt.  Per  ton     Amt.  Per  ton  end  of 

%              £  £                        £               Period 

1914 ...    360,000      10      381,143    21/2  2E8,983    14;5       122,160      6/9    — 

1915. 

Mar.  qr.    93,503      lOJ       84,959    18/9  62,431     13  10       22,528      4/1113/0 

Apr.   ...    30,000      ICi       29,655    19/9  20,576    13/8         9,079     6/1    14/6 

May  ...    31,100     —         30,075    19/4  21.151    13  9         8,724      5/7    15/0 

June  ...    30,350      —         28,445    18/8  21.322    14/0         7,123      4/8    15/9 

Dividends— 1911,  June,  7^;  Dec,  5  per  cent.;  1915,  June,  5. 

Government  Areas.— Capital  £1.400,000,  in  £l 
shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled.    The  returns  include  sundry  revenue. 

Year  ends       Tons    Sort-  ^.-Revenne->,  ^Expenses^,      ^-Profit-.^      Price 

Dec-  31  Stps.  Milled  in<;  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1914.  %  £  £                      £                   Period 
Oct.  16  to 

Dec.  31  ...90    97,700  13i    80,965  16/6  105,433  2!/6  SS.US*  J/o»      — 

1915. 

Mar.  qr.  93U«.«J0  14J  l'»5,132  20/8  122,691  17/6  22,441  3/2  216 

Apr.    ...100    46.200  14*  54,625  23/7  43.539  19/0  11,086  4/7  IJ 

May     ...  —    49,300  —    55.907  231  43,870  17/U  13,037  52  1^'b 

June  ...  —    46,500  —    53,733  25  8  19/6  14,727  6/2  1,V 
•  Loss. 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 

shares;  £175,000  6%  Debentures.     220  stamps.    Four 
tubes.    Plant  capacity  now  over  600,000  tons  a  year. 

Yr.  ends  Tons  Sort-  y^Revenue^,   ^Expenses*^^  ^Profit^     Price 

Deo.  31  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%  £  e  £  Period 

1914     ...  200  601,000  19   791,722     26/4     528,452    17/7    263,270  8/9     — 

1915. 

Mar.  qr.     200  155.050  17   200.137      25,9      132.453    17/1      67,679  8/8    24/6 

April  ...    200  50,500  15J    66.500      26/4        44,162    17/6      22,338  8/10  266 

-May    ...    200  55.533  —      63.551      25/8        45,614    17/1      23.007  8/7    25/0 

Jane  ...    200  52.803  —      68,229     25  10      46,126    17, 6      22,103  8  4    22  9 

•  Not   including  considerable  expenditures   in  connection  witli  the 
Apex  and  Benoni  sections. 

Dividends— 1914,  June,  5;  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 

Modder  Deep.  —  Capital  £500,000,  in  £1  shares. 
Sixty-stamp  mill — sis  tubes — started  December  14, 
1914,     C'apa<?ity    about  30,000  tons  monthly. 

Year  ends  Tons  Sort-  /-Revenue-^  ^Bxpenses^  ^Profit»~^    Price 

Dec,  31    Stps.  Milled  ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 

1915.  %       £  £  £  Period 
Mar.qr.     60  86.050  8    125,769    29/3  79,191    13/5  46.578    10/10     3^ 
Apr.    ...    60  30,500  8      51.756    33/U  24,785    16,3  26,971    17/8      3J 
May    ...    —  32.300  —    56.901    35/3  27.687    17/2  29,214    18/1      4J5 
June   ...    —  34,200  —    58,589    34/3  £8.347    16/6  30,242    17,'9     4i=, 

June  }-yr.  —    183,050     —  293,015    32/0    160,010    17  5   133,005     14^6    — 
Dividends — 1915,  June,  10  per  cent. 

Modderfontein.— Capital,  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for. 

Yearto  Tons  Sort-  ..-Revenue.^  ^Bxpenses-.^  ^Proflt-^        Price 

Jnne30  Stpa.  Milled  Ing.  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
,„,,,         ~,                 ^         *  ^  *  Period 

1913-14     180    510,350    4J  990,352    38/9  437.663    17/1  552,689    21 '8    13A 
1914-15. 

Sept.  qr.  180  156,500    154  282,809    36/1  116,370    1410  166,439    21/3    — 

Dec.qr.    180  150,400    17  285,349    38/1117.643    15/8  168.706    22  5    — 

Mar.  qr.   180  149.100    17i  288.546    38/8  122,852    16,'6  165,694    22/2    13Tir 

Apr.  ...    180    52,000    18  98,656    37/11  42,177    16/2       56,479    21/9    14,^ 

May  ...   —      62,600    —  105.617    39/5    42.446    16'2  61,171    23  3    14fi 

June...   —     61,000    —  109.715    43/0    44,763    17,"8  64,947    254    14i 

12mos.   —    611.530    —     1,169,692    38'3  486.256    15/11615^436    22/4  Ih" 
Returns  Include  profit  from  accumulated  slimes. 
Dividends— 1914,  June,  15;  Dec,  15  per  cent. 
1915,  June,  16^  per  cent. 


Modderfontein  B.— Issued  capital  £7UU.U00,  in  £1 

shares.    Plant  capacity  increased  August  1914  to  about 
40,000  tons  a  month. 

Yearto  Tons  Sort-    ,^Revenue->.    ^Bxpenses^      ^Proflt-^       Prico 

Deo.  31  Stps.  Milled  Ing     Amt.  Perton    Amt.  Per  ton  Amt.  Per  ton  end  of 
%        £  e  £  Period 

1914  ...   88j|  440,000  10    790.132    35,11  342.328     15/7    447,804    20/4        — 

1915. 
Mar.qr.   96    120,700  12    231,021    38  3     93,922      15,7    137,099    22'8      431 
Apr.  ...    96     41,200  16J    77,9.'i9    38/10    32,133      15/7      46,826    22/3     3} 
May  ...    —     42.0C0    —    85,059    40/6     34,805     16/6      50,254    24/0      5 
June ...    —     40,000    —    78.961    39/3     33,040      16/6      45,921    22/9     5ft, 
Dividends — 1914.  June,  25  ;  Dec.,  30  per  cent. 
1915.  June,  32i  per  cent. 

Rose     Deep.— Capital,  £700,000,  ia  £1  shares,  all 
issued.     Seven  tube  mills. 

Yearto  Tons    Sort- ^Revenue^  ^Rxpenses^   ^ — Profit — ^    Price 

Deo. 31  Stps.  Milled  ing  Amt.  Perton   Amt. Perton  Amt.  Perton    end  of 

%  £                      £                      £                 Period 

1914  ...  300  735,122      —  895,976     24/4    610,562    16/7    286,414      7/9      — 

1915. 

Mar.  qr.300  179,300      13J  221.848    24/9    154,870    173      66,978      7/6      l>;s 

Apr....  300    63.200      13J  78,3u8    24/9      53,716    17/0      24,592      7/9     IH 

Mav...     —    69.200      —  85.123    24/7      57.930    16/9      27,163      7/10  If* 

June       —    66,000      —  81,184    24/7      64,556    16/6      23,628      8/1       1^ 

Dividends — 1914,  June,  20;  Dec,  15  per  cent. 
1915,  June,  17J  per  cent. 

Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 

£77,992  of  5%  Debentures.     Three  tube  mills. 

Year  ends           Tons       ^Revenue-.s     ^Expenses-^     ^  Profit^  Price 

Mar.  31    Stps.  Milled     Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  end  of 

£                           £                         £  Perlo.l 

1913-14  ...  75     166,410    474.949    57/1      189.693    22/10  285.256    34/3  24 

1914-15,..    75      161,910    408,497    50,5        184,751    22/9  225,746    27/8  li 

1915-16. 

Apr.    ...    75      11,530        —          —            —       —       13,582    23/2  l{i 

May     ...    —       12,540      26,301    41/11        15,«84    24/8    10,817    17/3  lU 

June   ...    —        12,465      31,026    50/0         15,1C3    24/4    15,923    25,'8  IH 

Dividends— 1914.  March,  ITJ ;  Sept.,  17^  per  cent. 

1915,  March,  12*  percent. 

Van  Ryn.— £500,000,  in  £1  shares.  Batteries, 
180  stamps.     Six  tube  mills. 

Yearto               Tons    Sort-  ^Revenue-^  ^Bxpenses^    ^Proflt^s      Price 
Junti30    Stps.  Milled    Ing    Amt,  Perton  Amt.  Perton  Amt.  Perton  endof 

o/         p  £                    jg                 Period 

1913-14  133av.  439,900    8?    590,129    26/10  351,143    16/0  238,986    10/10    i'i 

1914-15. 

Sopt.qr.l40      115.550    8      149,358      25/10  82,934    14/4    66,374    11/6       — 

Dec.qr.  140      116,900    7      147,203      25/2  82,572    14/1    64,631    11/1       — 

Mar.qr.  140      114,720    8i    144,259      26/1  84,917    14/9    59,312    10  4      2}^r; 

Apr....  140       38.300    7       46,995      24  6  27,516    14/4    19,479    10/2      3t'j   ; 

May...  140       39.800    —     47,128      23/8  23,035    14/1    19,093      9/7      3 

June..,  140        37,650    —     46,071      24,5  23,591    14/1     19,480    lU/4      o-k 

12mos,  140       462.920    —  531,014      251    332,645    14/4  248,369    10/9      3fn 
Dividends— 1914.  June,  22^  ;  Dec,  22J  per  cent. 
1915,  June,  22  j  per  cent. 

Van  Ryn  Deep.— Capital,  £1,196,892.  in  £1 
shares.  bO  stamps,  8  tube  mills,  started  July  14, 
1913. 

Tons    Sort- ,.-Revenue^     ^Expenses—.      ^Profit^    Price 
Stps.  Milled    ing    Amt. Perton  Amt,  Perton  Amt.  Per  ton  end  of 
%  £  £  £  Period 

77;,    483.090    11 J  805,948  33'4      394,912    16/4    411,036    17/0        — 

83  133,530  13S  234,938  37/2 

80  41,010  12;     78,044  381 

—  42,440  —      77,396  36,6 

—  42,650  —      79.236  37/2 


1914  ... 
1915. 
Mar.  qr. 
Apr.  ,,, 
May  ... 
J\ine... 


103,;93 

16/3 

131,745 

20A1 

2ft 

35,013 

17/5 

43,031 

20/8 

2rfi 

31,826 

16,9 

42,570 

19/9 

254 

34.856 

16/8 

44,380 

20/S 

2S! 

Dividends— 1914,  June,  12i  ;  Dec.,  12J  per  cent. 
1915,  June,  15  per  cent. 

Wltwatersrand   (Knight's).— £469,625,      in      '£1 

shares.  Sundry  revenue,  say  £2,000  a  month, 
included  only  in  monthly  profits  below.  Mill  225 
stamps;  five  tubes  added  October  1913;  total  capacity 
about  45,000  tons  per  month. 

Year  to  Tons    Sort-  ^Revenue-.^    ^Expenses^    ^Profit.^     Price 

Dec.  31    Stps.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt,  Per  ton  end  of 
%       £  £  £  Period 

1914...211J»v.  503,150    14    607,225    24/1    323,212      12/10  284,013    11/3      — 

1915. 

Mar.qr.210     121,650      19;  162.028    26'8      86.625      14,'5  75,403    12/5    2^; 

Apr.      210        40,110      16*    63,517    26  8      27,793      14/9  25,724  1111    34 

May  ...  —        43,800      —      53,025    24  2      27.942      13^7  25,083    10/7    3t% 

June.,.  —        43.100     —      53,038    24,7      28,643      14/1  24,392    10,6    3i 
Dividends — 1914,  June,  25;  Dec.  25  per  cent. 
1915,  June,  25  per  cent. 


Palatine  Bank.  Manchester. — Interim  dividend  for  the 
half-year  ended  June  of  Z',  per  share,  less  income  tax.  The 
rate  is  the  same  as  it  was  a  year  ago. 

Sheffield  Banking  Company. — Interim  dividend  for  the 
past  half-year  at  the  rate  of  14  per  cent,  per  annum,  less 
tax.     A  year  ago  the  dividend  was  at  the  same  rate, 

London  Joint  Stock  Bank, — Interim  dividend  for  the 
half-year  ended  June  30  last,  at  the  rate  of  10  per  cent, 
per  annum,  equal  to  15*'.  per  share,  le.ss  tax. 
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MISCELLANEOUS. 

Bank  of  Liverpool.— Half-yearly  <Uvi<lend  of  4.-'.  per 
share  subject  to  deduction  of  income  tax,  making  for  the 
year  'a  total  distribution  of  15  per  cent,  (same  as  last 
year)  An  amount  of  £5,000  has  lieen  transferred  from 
profits  and  £55,C00  from  reserve  fund  to  investment  reserve 
account,  leaving  balance  of  reserve  fund  at  £900,000,  and  a 
sum   of  £75,409  has  been   carried  forward. 

Bank  of  JIadras.— Dividend  of  10  iier  cent,  and  a  bonus 
of  2  per  cent.     The  sum  of  Rs.   4,55.419   has  been   carried 

forward.  ,  ,        ,  j   j 

Barclay  and  Company.— Final  dividend  for  the  year  ended 
.Tune  30  last  of  4.0.  per  share  on  the  "  A  "  shares  and  Is. 
per  share  on  the  "  B  ■'  shares,  making,  with  the  interim 
dividend  paid  in  February  last,  10  per  cent,  on  the  A 
shares  and  17^  per  cent,  on  the  "B"  shares,  subject  to 
income  tax.  The  dividend  a  year  ago  on  the  B  shares 
was  at  the  rate  of  17^  per  cent,  per  annum,  with  a  bonus, 
making  together  18?  per  cent,  per  annum. 

British  Law  Fire  Insurance.— Interim  dividend  ot  U. 
per  share,   less   tax. 


A  BREATH  OF  AIR. 

As  the  smith  blows  the  fire  to 
make  it  burn  brightly,  so  a  blow 
on  the  top  of  a  bus  will  make  life 
seem  more  bright  to  you. 

It  will  burn  up  all  the  dust  and 
dirt  with  which  town  life  clogs  the 
body  to  cause  that  feeling  of 
heaviness. 

It  will  give  pleasure  as  well,  when 
it  comes  laden  with  the  savour  of 
the  earth,  the  smell  of  the  newly- 
mown  hay,  the  scent  of  hedge- 
row flowers  or  the  odour  of  the 
moist  woodlands. 

All  round  London  the  motor-buses 
run  in  and  out  on  weekdays  and 
on  Sundays  on  this  errand  of 
bringing  freshness  back  to  life. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway   House, 
Broadway,    Westminster,  S.W. 


Bradford  District  Bank. — Interim  dividend  of  5s.  6(1. 
per  share,  being  at  the  rate  of  13^  per  cent,  per  annum, 
subject  to  income  tax,  for  the  half-year  ended  June  30,  1915. 

Caledonian  and  Australian  Mortgage  and  Agency  Co. — 
At  an  extraordinary  general  meeting  of  this  Company  to 
be  held  on  July  20,  the  following  resolution  will  be  sub- 
mitted for  confirmation  as  a  special  resolution,  videlicet  : 
••  That  the  capital  of  the  Company  be  reduced  from  £105,000, 
divided  into  60,000  Ordinary  shares  of  £1  15.5'.  each,  to 
£60,000,  divided  into  60,000  Ordinary  shares  ot  £1  each, 
and  that  such  reduction  be  effected  by  returning  to  the 
holders  of  the  55,684  shares  which  have  "been  issued  paid-up 
capital  to  the  extent  of  15-<.  per  share,  and  by  reducing  the 
nominal  amount  of  all  the  Ordinary  shares  issued  and  un- 
issued  from  £1  15.'^.  to  £1  per  share." 

Equitable  Bank. — Inteiiin  dividend  at  the  rate  of  11§ 
per  cent,  per  annum,  less  income-tax,  as  compared  with  10  per 
cent,  per  annum,  free  of  tax,  a  year  ago. 

HoLLiNs  (William)  and  Company. — Usual  interim  divi- 
dend  of   6rf.   per  share,   2^  per  cent,   actual,  on  Ordinary. 

Lancashire  and  Yorkshire  Bank,  Ltd. — Interim  divi- 
dend for  the  past  half-year  of  15^».  per  share^  less  tax. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  a.s  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER.  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 

by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    soUd   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Sanll  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


THE  NATIONAL  BANK  OF.  SCOTLAND  LIMITED 


INCORPORATED    BY    ROYAL    CHARTBR    AND 

ESTABLISHED    1825. 


ACT    OF    PARLIAMENT. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


H;ea.d  Oflftce— EDINBURGH:. 


J.  a.  COCKBURN,   General  Mi-N.^GEr.. 


GEORGE  B.  HABT,  Secretaej. 


London  Office-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Ban'ting  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac.;  th« 
collection  ot  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  ot  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  ot  Remittances  to  all  parts. 

The  Agency  of   Colonial   and    Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customerf    residing    "  ■"""  ^  "° 

elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

Tne  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


in  the  Colonies  or 


.Tulv    10,    i'.llO.j 
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Kmiuows  Hank.— Diviilciul  at  tlu-  nite  (.t  6  pcv  cent,  per 
;uimim  for  the  vear  endod  Jiiiie  30.  The  dividend  for  each 
of  the  five  voars  to  191314  was  7  yor  vent. 

Halikw  Commercial  Hanking.— Interim  dividend  of  »«. 
per  share,  being  at  the  rate  of  8  per  cent,  per  annum,  subject 
I,,  income  tax,    for  the  half-year.  ,      ,    „  ,    . 

Ixoviis  Bank.— Interim  dividend  for  the  half-year  ended 
.liine  30  last  of  14.t.  6;/.  per  share,  being  at  the  rate  of 
l8i  per  cent,  per  aniuini,  less  tax.  The  dividend  for 
Ihe  corresponding  period  of  the  i>revious  year  was  at  the 
same   rate,  also   less  tax.  . 

London-  ani>  Liverpool  Bank  of  Commerce.— Interim 
dividend  for  the  past  half-year  of  5--.  per  share,   less  income 

tax. 

LoNiios  ANn  Provintial  Bank— Interim  dividend  of  9^ 

per  cent. 


Lo.NDON  CoiNTY  ANii  \Vkstmin~tku  Bank.  —  liileri'ii  divi- 
dend of  9  per  cent,  for  tho  half-year  ended  June  30. 

Manchester  and  Liverpool  District  Banking. — Divi- 
dend 17^  per  cent,  per  annum  (21.v.  per  share),  subject  to 
income  tax  for  the  half-year.  This  will  leave  a  sum  of 
£85,510  to  be  carried  forward,  against  £65,671  brought 
forward.     The  dividend  has  been  the  same  for  25  half-years. 

National  Dlscount. — Interim  dividend  for  the  half-year 
of  10  per  cent,   per  annum,  le.ss  income  tax. 

North  Caucasian  Oil  Fields. — Dividend  of  U'.  6rf.  jier 
share,  less  tax. 

Union  Bank  or  Australia. — Dividend  at  the  rate  of 
10  per  cent,  per  aii>ium,  equal  to  £T  5.>'.  per  share,  and  a 
bonus  of  2  per  cent.,  equal  to  10.>'.  per  share,  the  dividend 
and  bonus  together  being  at  the  rate  of  14  per  cent,  per 
annum,  leaving  £70,509  to  be  carried  forward. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  Noith-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.     Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office  :  38  Lombard  Street,  E.G. 

Subscribed  Capital  £1,078,875     0    0 

Paid-up  Capital     539,437  10     0 

I'urlber  Liability  of  Proprietors...  539,437  10    0 

Uc«erve  i'und        350,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFT.S  on  the 
Branclifs  and  Agencies  of  the  Bank  in  Australia  can 
be  obt.iined  at  the  Head  OiBce  or  through  the  Agents 
of  the  r.ank  in  the  chief  Provincial  Towns  throughout 
the  t'nited  Kingdom. 

REMITTANCES       made    bv       TELEGRAPHIC 

TR.VNSFEE,  BILLS  NEGOTIATED  or  forwarded 

for   COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.  il.  JAN  ION,  Maiiaser. 


T 


HE   ANGLO-EGYPTIAN 

BA^'K,   LnilTED. 

SUBSCRIBED   CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  TTTSD,  £680,000. 

Branches  :    Alexandria,  Cairo,  Beni-Souef,  Man- 

sourah,    Port    Said,    Tantah,    Zagazig,    Khartoum, 

Malta,  Gibraltar,  Paris. 

BANKERS :     The  Bank  of  England.     The  London 
1  Joint  Stock  Bank. 
I      The  Bank  transacts  every  description  of  Bankinff 

business   in    Egypt,  grants  Letters  of  Credit,  and 
'  affords  facilities  to  travellers  proceeding  to  Egypt 
j  and  elsewhere. 
i      Deposits  received  for  one  year  at  4  per  cent,  per 

annum. 
'      On  current  accounts,  Interest  at  the  rate  of  2  per 

cent,    per   annum    allowed    on    minimum    monthly 

balances  provided  they  do  not  iall  below  the  sum  of 

£200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Cattadlan  Newspaper  for  hivestors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Companies,  Mining  Equipment,  <tc,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion- 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  imbiassed  advice  by  mail  on  any  matter  of  investment  intereet 
free  to  sabechbers. 

Send  3  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12g.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


ic 


HARTERED  BANK  of  INDIA, 

AUSTRALLi.   AN'D    CHES'A. 
3S  Bishopsgate,  London,  E.C. 
Incorporated  bv  Royal  Charter. 
Capital,  £1,200,000.  Reserve  Fund.  £1,300,000, 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  K.C.LE. 
Thomas  Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
YTilliam  Henry  Neville  Goschen.  Esq. 
The  Rt,  Hon.  Lord  George  Hamilton,  G.C.S.I. 
"William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  ^\'hitehead  and  T.  Eraser. 
Sub-Manager,  W.  E,  Preston. 
B.\.NKERS. — Tlie  Bank  of  England  :  The  London  City 
and  Midland  Bank,  Limited  ;   The  London  County 
and  Westminster  Bank,  Limited  ;     The  National 
Provincial    Bank   of   England,     Limited ;       The 
National  Bank  of  Scotland,  Limited. 
(      The  Corporation  buy  and  receive  for  collection  Bills 
i  of  Exchange,  grant  Drafts,  and  Transact  General 
Banking  business  connected  with  the  East, 

Deposits  of  money  are  received  for  fixed  periods  on 
tnrms  which  may  be  ascertained  on  application  ; 
interest  payable  half-yearly,  30tU  June  and  31st 
lU'cember. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIXnTED. 
HOLBORN    BABS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID         •  -  £118,000,000 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED   IWl.       INCORPORATED  1914. 
Cliief   Offices    ...         EIR.MINGHAM. 
j  London  Branch  Offices  : 

I  EiLTCN    HODSE,   20-23   HOLBORN,    E.O. 

Accumul.ited  Funds  Exceed     |     Claims  Paid  Ejceed 
£2,300,000.  I      £7,500,000. 

Aniuuil  V alualwns  and  Distribution  oj  Prolils, 
Copies   of    the    Annual    and    Valuation    Reports, 
Prospectuses,  with  revised  P.aies  of  Premian^  ■kc.  on 
application.  A.   L.   SUNT, 

General  Manager. 
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BANK  OF  MONTREAL  THE  EASTERN  BANK, 

LIMITED. 


Eslablisl,(.,l  in  1817. 

Capital  raid  up,  $16,000,000. 

Reserve  Fund,  $16,000,000. 

Undivided  I'roDt.'s,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President. 

R    71    AcKai,   Esq.,  E.    B.  Qreenshiclds,   Esq.,  f^ir 

William    Macdonald,    Hon.     Robert    Mackay,    f^ir 

Thos.     Shaughncssv,      K  C.V.O.,     C.     R.     Ho-smer, 

Rsq.,  A.    Baumsarten,  Esq.,   O.    B.    Gordon,.  Esq., 

H.   11.   Drummond,  Esq.,    1).  Forbes  Ajogui,  Esq., 

William  McMaster,  Esq. 

Head  OtBcc :   Montreal. 

General  Manager  :    Sir  Frederick  ^^"illiams-Ta.vlor, 

I.L.D.    Assistant  General  Manager :  A.  D.  Uraitli- 

\vait«,  Esq. 

Branches  and  Acencics  throughout  Canada  and 
Newfoundland ;  also  at  Kew  York,  Chicago  and 
t^pokane  in  tlie  United  States,  and  at  .Mexico  Uit.v. 

LONUUN   OFFICKS  : 

47  Threadneertle  Street,  E.C.,  and 
9  Waterloo  Place.  Pall  Mall.  S.W. 

London  Committee  :  Sir  Thomas  Skniner,  Bart., 

A.  Macnider.  Esq. 

Manager  ;    (ieor^o  Cvril  Cassels. 

Financial  Agfents  of  the   Government 

oFtne  Dominion  of  Canada. 

'Hie  Bank  undertakes  monetar.v  business  witli  all 

parts  of  Canada,  Newfoundland  and  the  United  States. 

and  issues  Stirling  and  Currency   Drafts  and  C.d'le 

Transfers. 

THE  ROmBANKOF  CANADA. 

Capital  Authorised  -  «25,000,000 

Capital  Paid  up  -  -  *11,560,0C0 

Reserve  Funds     -  -  «13.000,000 

Aggregate  Assets  -  8180,000,000 

Head  Offlee    MONTREAL. 

SirHERBEiW  S.  HOLT,  E.  L.  TEASK, 

I'midmt.      Vice-Presklcnl  and  ai-niral  Manwjit. 

340  Branches  in  Canada  and  Newfoundland. 

28  Branches  in  Cuba,  Porto  Kico  and  Dominican 

Republic. 

BRANCHES    IN    BRITISH    WEST   INDIES. 

ANTIGUA— St.  .lohns  ;  BAHAMAS— Nassau  ;  B.VR- 

BADOS  —  Bridgetown  ;        DIl.MlNK  A  —  Roseau  ; 

GRENADA— St.    George's;     .lAMAICV— Kingston  ; 

ST.  KITTS— Basseterre  ;  TKINIl)  AD— Port  of  Spain  ; 

San   Fernando. 

Branch  in  British  Uon.luras- BELIZE. 

Branches    in    British     Guiana— GEORQETOWX,  NEW 

.VMSTl:i;l)\M.    liosr',  tl.\lj.. 
New  Vorli  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
1  Bank   Buildings,  Princes  Street,  E.G. 
,1AM1:S  MACKIE,  JninI  Mamriir. 


THE  CANADIAN  BANK 
OF  COMMERCE. 

Sir  EDMUND    WALKER,   C.V.O.,   LL.D.,   D.C.L., 

President. 

ALEX.ANDER  LAIRH,  General  Manager. 

.UlllN  .\lRn,   Assistant  General  Manager. 

Paln-un  Capital        £3,082,192 

Reserve  Fund  ...  £2,773,972 

Panania-Paciflc  International  Exposition, 
San  Francisco,  Cal. 
This  Bank  having  its  own  liranch  at  S.\N  I'R.VN- 
Cl.SCO,  OAL.,  is  able  to  oiler  special  facilities  to 
visitors  to  the  Panama-Pacific  International  Expo- 
sition. Branches  at  Portland,  Seattle,  Vancouver, 
Victoria,  and  other  points  on  tlie  Pacific  Coast. 

Drafts,  .Money  Orders  and  Travellers'  Letters  of 
Credit  issued,  payable  at  any  of  these  places. 
London  OlBce:  2  LOMBARD  STREET. 

H.  V.  F.  JONES.  Manager. 

TMPERI.VL  BANK  OF  CANADA. 

I  UKM)   OPKICE — TCIRONTO. 

CAPITAL  AUTHORISED       $10,000,000 

CAPITAL  PAID  UP    ...        ' S7.0n0.000 

RESERVE  FUND         $7,000,000 

Branches  in  the  Provinces  of  l  INTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  .ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
T'rovinces  named  afforded  Ciceptional  Banking 
f.icilities, 

.Vgcnts  :  ENGLAND— LLOYDS  B:VNK  LBHTED. 
17  Coruhill,  London,  E.C.,  and  Branches. 

Agents:  SCOTLAND— THE  CO.MMBRCIAL 
BANK  OF  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CAIV  AD4  by  the  Agents  of  the  liank  in 
llngland  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  prontptly  attended  to. 


CA.J!f  ILJy  A. 


Iliad  Ollirr  . 

4  CROSBY    SQUARE,    LONDON,    E.C. 

llraiii/iix  : 
BOMBAY.  CALCUTTA,  and  BAGDAD. 
Authorised  Capital  £l,SOO,00O 

Called  up     £600,000 

Reserve  Fund       £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Lonn  B.M-kouk  of  BuKi.Kitdi,  K.T. 

(Cliairman). 
Sir  JACOB  E.  SASSOON,  Bart.      E.«ILE  FRANCQUI,  Esq. 
.r    C   GEORGES  BODILLAT,  Esq.  J.   S.    HA-SKKLI.,    Esq. 
G.  iiROMLEY-JIARTIX,  Esq.        J.  LEIHH  WoOl),  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Vgencv  business  in  connection  with  Imlia  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4i  per  cent. per  annum, and  on; 
current  accounts  interest  is  allowed  at  2  iicr  cent,  per 
annum  on  the  minimum  monthly  Indances. 

I'.  H.  Sl'TTON,  Mnmltcr. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Etittiblished  1836. 
Incorporated  oy  .»o>al  unarter.   184C. 

PAID-UPCAI'1TAL£1.000.0IAI.     RE8ERVEFUND  tf.'iO.iilii), 
Heai  Oflioe:     0  tlKACl-X'HrRCH  ST..  LONDON.   E.V. 

COL'UT    Ot     IJIRECTORS  : 

,         y.  R.  S.  Biilfuur.  R.  Oeoffrey  Hoaio. 

,    I    J.  H.  Bro<Jie.  F.  Lnhbock. 

[    J.  H.  Mayne  Campbell.  V.  W.  Tomklnson. 

E,  A.  Hoare.  G.  D.  Whatman. 

Deposits  rceived  at   rates  which   may  be 
oLtiined  on  application. 

Bills  o'f  Exchange    neg:otla.tcd. 

Dividends  and  Coupons  collected. 

Purchase  cf  Stocks  and  Shares. 

All,   KlNPSOF  iJ.VNKINr,  r>rSINF.>^S  TUANSACTKlt. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     »3, 005, 003 

SHAREHOLDERS'  LIABILITY    ..     «3. 000,000 
SURPLUS    AND    PROFITS         ...     i.6,880,000 

I'resident— E.  ¥.  SH.^-NBACKER. 

Vice-I'resident — JAMES  HAY. 

Vice-President—FUANK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLEY. 
Assistant  Casliier— W.   K.  HARDT. 
Assistant  Ca.shicr— C.  Y.  SHAW,  Jr. 
Bills  of  lOxchange  is.sued  and  Telegraphic  IVansfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throushoiit  tlie  world. 
in   Dollars  throughout  the  United  States,  Canada, 
-Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  .\gents — 

'■  I'OURB.ANK."  I    S.AMUEL  MONT.iGU  &  CO. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOY'I).^  B.VNK  LTD. 


NATIONAL    BANK     OF     INDIA 


Hankers   tu  tlu*   Cov 


LIMITED. 


lit  in  UritlshEist  Africn  :i!id 
■I  . 


OF 


rriHE       UNION       BANK 
-*-       AUSTRALIA,  Limited. 

K^TAI'.LISUED  1837.  IN'COra'ORATKD  1880. 

.\uthoiise<l  and  IvsueJ  Capital,  £0.000,000. 

I'aiJ-up  Capital     ri.OOO.OOf  , 

'  together  £:i, 060,000 
Reserve  Fund       £1.960,001  ) 

4,000.000 


Hkad  Office  : 

26  BISHOPSGATK,  LONDOX,  E.C. 

ItltANCHES  : 

Cochin  (S.  India)  Newera  VMya. 


Chittagong 
llangoon 
Mandalay 
Aden  und 

Aden  Point 
Colombo 
Kaadv 


British 
Ea-st 
Airica 


Reserve  Liability  o(  rropiictois 
Total  Capital  and  Resen  c 


Zanzibar 

Klombasa 

Nairobi 

Nakuru 

Kisuniu 

Kntebbe  "j 

Kampala  -  Uganda 

Jiuja        t 

...    £2,000,000 
...    £1,000,000 
£1,175,000 


£7,960,0(>U 


HEAD  OFFICE:    71  COIlXnilJ.,  LONDON,  E.C. 

].1RAFTS  are  granted  on  the  Bank's  branches 
tliroutjhout  tlie  Australiiiii  .States  and  Dominion  of 
New  Zealand. 

TKLEGR.VPHIC   llEMITTAXCES  are  also  made, 

BILLS  are  purchased  or  seat  for  collection. 

DEL'OSITS  are  received  fur  Itsed  periods  on  terms 
which  may  be  ascertained  on  application. 


B 


ANK  of  NEW  SOUTH  W.VLES. 

Established  1817. 
LoXDOX  OFFICE:   29  Thre:idneedle  Street,  E.C. 


raid-up  Capital 
Ileserve  Fund 
Keserve  Liability 
of  Proprietors 


3,500,COO 
£9,550.000 

The  London  Oflice  issin  -;  l*rjft>  on  demand  on  its 
Head  Office  and  Branches  m  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  TYansfers. 
Negotiates  and  Collects  Bills  of  Exchange,  lleceives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
SLTiption  of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


I  Calcutta 

Bombay 
!  Madras 

Karachi 
!  Cawnporo 
,  Lahore 
.  Amritsar 
I  Delhi 
!  Tuticorin 
'      SUBSCIIIRED  CAPITAL  . 

PAID-rP  CAPITAL 
,       RKSEH\'E  FUND  ... 

]      LONDON'  Bankers — Bank  of  England ;    National 
j  Provincial  Bank  of  England,  Limited  ;  National  Bank 

of  Scotland,  Limited. 
The  Bank  conducts  every  description  of  Eastern 
I  Banking  business. 
!      Deposits  received  for  fixed  periods  at  rates  to  be 

obtained  on  application.     Interest  payable  June  30 
I  and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
'  not  fall  below  £200  interest  is  allowed  on  the  minimum 
I  monthly  balaneus  at  the  rate  of  2  per  cent,  per  aimimi 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

I  Registered  in  the  Transvaal. 

(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
TjankerK  to  the  Government  of  the  Union  of  South 
Africa  iu  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  fn  the  Imnerial  Governinent  in  South  Africa. 
London  Ollices— Circus  Place,  London  Wall,  E.G.,  and 
117  Cannon  Street.  E.C. 
Subscribed  and  Paid-up  Capital    ...    £2,782,420 
With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  525,000 

Uranches  and  Agencies  in  all  the  principal  towns  o£ 
South  Africa. 
I      Agents  at  Berlin.  Hamburg,  Paris  and  New  York. 
!       Deposits  received.     Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
'  South  Africa  and  the  Belgian  Congo  transacted  on 
I  terms  which  may  be  ascertained  on  application. 
I  D.  CUNNINGILVM,  Manager. 


THE    WESTERN 
AUSTRALIAN    BANK. 

Established   1S41. 

Paid-up  Capital  £250,000    O    O 

(25,000  SliaiTS  of  tlO  cufli) 

Reserve   Fund       £CaD,CO0     O    O 

Reserved  Profits  £19,389     O    O 

Reserve  Liability   oF   Shareholders, 

£250,000. 
Draiti!  i-sneil,  Ufmittancf.*  calili-il,  P.ills  negotiated 
or  collected.  Deposit.s  received  fnr  lixed  jieriods  at 
rates  t«  be  ascertained  on  ftpplicatioii,  und  all  Banking 
and  Kxehanfre  Jiiisine.-s  connected  with  Western 
Au^tr;ili;i  citiniiictei!  tliruuL'ti  t!ic  J.outltui  .\cent~. 
Tha  Bank  of  Adelaide,  11  Lsadenhall  Street,  E.G. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1866. 
Head  Office      -         •      HAVANA,  CUBA. 


rPHE 


Capital,  Reserve 

and  Profits 
Assets 


} 


$8,740,000 
$39,354s000 


41  BRANCHES  THROUGHOUT  CUBA. 

Spscial  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON  AGENTS: 

Swiss  Bankthbein. 
Kleinwort,  Sons  &  Co. 
Lloyds  Bank  Ltd. 


LONDON     AND     RIVER 

I'LATE  B.i.NK  (Limited). 


Kstablislied  1862. 

.Vuthorised  Capital £1,000,000 

I'aid-up  Capital         1,800,000 

lleservc  l''uild           2,000,000 

IlUAXCHES. 

ARGESTIXR. — Buenos  Aires,  Rosario,  Mendoza,, 
Concordia,  Baliia  lilanca,  Cordoba,  Tucuman.  i'arana, 
Barracas  (Buenos  Aires),  t)nce  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Santc  Fe  (Buenos  Aires),  Calle 
i)  de  Irisoven  (Buenos  .Ures). 

URUUUaV. — Montevideo.  Montevideo  Agency  (Calle 
Rip  KcKro),  Paj-sandu.(A£rency),  Salto  (.\genc.v). 

Brazil. — Rio  de  Janeiro,  Sao  I'anlo,  Santos, 
Pernarabuco,  Para,  Baliia,  \  ictoria,  Curit.vba,  Manaus 
(Asenc.v). 

CBILI.— Valparaiso. 

FBA^■l■K. — Paris  (16  Kue  Halevv). 

BEUnuM. — .\nt\verp  (22  Place  de  Sreir). 

Agency  in  New  \ork  and  Agents  throughout  the 
World. 

I.ettci-s  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  PriTices  .Street,  E.C. 

RUSSIAN    &   ENGLISH    BANK 

28  NEVSKY.  PETROGRAD. 

Capital  authorised  and  f  jlly  p  ild  up,  £1,057,  DCO 

Reserve  Fund  £126,000. 

I       Knslish  Members  of  the  Council  of  the  Bank- 
Lord  Balfour  of  liurlcigh,  K.T..  Ut.  llonblc.  Austen 
I  Chamberlain,  M.P.,  Sir  Ian  IL  Amory,  Bart. 

The  Bank  transjicts  every  dc^criptiou  of  Bankinar 

'  I'.usiness  ;  collects  Cheques,  Hills,  Documentary  Bills 

[  iu  all  parts  of  the  liussian  Umpire.     Cndertalw?s  the 

1  Aeency  of  Banks  and  the  purclia.sc  and  sale  of  Russian 

Stocts  and  Shares.  , -^    -^  „ 

I.ondou  I  Boulton  Bros.  &  Co..  39  Old  Broad  St.,  E.C. 

Agents   iLlovds  Bank  Limite.l  and  Branches. 

Telcerapliic  Address  :   Britorus.se,  Pctrograd. 


Priitedbv  ?1'01T1.S',\0(11.E  ,\:  Cn.,LTD.,;.t  6  Xew  S.n.-t  Square,  K.C.,  and  Published  bv  the  IToprietors  of  -The   Statist"  at  their  Offices, 
51  Cauuou  Street,  in  the  City  of  London,  England.-  Ji./.v  10,  1915. 
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PRICE  fid., 
POST  FREE  6l,d.  (U.K.) 


SALES     BY     AUCTION. 

lOHN    HOARE   AND    CO. 

*f  will  OH»r  for  SALE  by  PUBLIC  AUCTION 
■t  lh<  WOOL  EXCHANGE,  Coleman  Streel, 
E.C.,  on  Saturday.  3  July,  Tuesday,  13  July, 
Thursday,  22  July,  Tuesday  27   July  : 

13.500    Bales  AUSTRALASIAN      WOOL 
1.800       ,,      PUNTA     ARENAS 
200       „      PERUVIAN 

1,500       „    ENGLISH  WOOL  (speciaUy 

classed) 
Catalogues   in   due    course  of  JOHN   HOARE 
and    CO..  73  Basinghall  Streel,  London,  E.C. 


lACOMB,   SON    and  CO.    wiU 

*f  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE,  Coleman  Street,  E.C.  on  Thursday 
1st,  Friday,  9th,  Saturday,  17th,  Friday,  23rd,  and 
Thursday,  2»th  July, 

WOOL-21,000  BALES  COLONIAL. 
Catalogues    and   further    particulars    of    the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E.C. 


B 


ANCO      DE       CHILE. 

London  Agency  — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid-up  Capital        S40. 000.000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40.000.000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.    Current    accounts   also 
opened  and  deposits  received. 

QREDITO         ITALIANO. 

Capital  fully  paid  and  Reserve     ...     £3,460,000 
Head   Office:    MILAN. 


The  Bank  has  Branches  at  Genoa,  Rome.  Turin, 

Naples,    Florence.    Catania,   Bari,    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH: 

22    ABCHURCH    LANE.    E.C. 

M»n-<,*K.  "•  GEORGE  MANZI-FE. 
managers  ijj^yjj^  ^    HORNER. 

Transacts  a  general  Foreign    Banking  Business, 

having  Correspondents  in  all  European  Countries, 

and  is  specially  prepared  to  grant  facilities  for  the 

development  of  trade  between  the   British  Empire 

and  Italy. 

Correspondent  of  the   Royal   Italian   Treasury, 

Telegrams  :    "  Italocredi,   Cable,  London." 

Telephones:    7802,  7803  City. 


METHERLANDS     BANK 

^^  SOUTH  AFRICA. 


OF 


Authorised  Capital        

Subscribed  and  Paid-up  Capital 


£750,000 
£240,000 


Head  Office 
london  Agency 
LoBdon  Manager 

.AJ'  ji'scriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


AMSTERDAM. 

2  GT.  WINCHESTER  ST.,  E,C, 

J.  COST  BUDDE. 


THE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital         Yen  48,000,000 

Capiul  Paid  up ,     30,000,000 

Reserve  Fund       „    19,600,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antnng-Hsien         Kobe  New  York 

Bombay  Liao  Yang  Osaka      Peking 

Calcutta  London  Ryojun         (Port 

Changchun  Los  Angeles  Arthur) 

Dairen  iDalny)        Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)  Tiding 

Hong  Kong  Nagasaki  Tientsin     Tokio 

Hc^liUu  Newchwang  Tsingtau 

/Hie  Bank  buys  and  receives  for  Collection  Bills 
of  Eichange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  filed  periods  at  rates  to  be 
obtamed  on  application. 

,       J       „„  K,   TATSUMl,  Manager. 

London  Office — 
7  Bisbopsgate.  E.C 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK, 

CAPITAL  PAID  UP £3,703.704 

RESERVE  FUND         £1,033.410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET.  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


COMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Govenunent. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.   B.  CAMPION.  Manager. 


CTANDARD  BANK 

*^  of  SOUTH  AFRICA,  LTD. 


Bankers  to  the  Government  of  the  Union  of  South 
Africain  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£6,194,100 

£1,548,525 
2.000,000 
4,645,575 


£8,194,100 
BOARD  OF  DIRECTORS— 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I..  K.CJW.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Fintay, 

Esq.,  C.S.I. 


Horace  Peel,  Esq. 
William  Smart,  Esq. 
Right     Hon.     Lord 

Sydenham,   G.C.S.I.. 

G.C.M.G.,  G.C.I.E. 
Rt.   Hon.   Lord   Welby, 

P.C,  G.C.B. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET.  LONDON,  E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     200    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  (Drange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fi:ied  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS,  London  Manager. 


DANCA     COMMERCIALS 
"  ITALIANA. 

HEAD  OFFICE:    MILAN. 
(City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON  ]  West-End  Agency:   12  Waterloo  Place. 

[  Regent  St. 

Paid-up  Capital,  £6,240.000.     Reserve,  £2,378,809. 
Manager- E.    Consolo, 

{A.  Rossi. 
R.  B.  Handley. 
G.  Costa. 
Branches    in  Italy  :--AlessBndria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,    Parma,    Perugia,    Pisa,    Rome,    Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 

Agents  in  London  for:-BAI^QUE  FRANfAISE 

et  ITALIENNE  POUR  L'AMERIQUE    DU  SUD. 

Buenos  Aires.  Rio  de  Janeiro,  Saa  Paulo,  Santos, 

&c.,  and 

SOCIEtX      CpMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of  the  worM. 


B 


ANCO    DEL     PERU 

LONDRES,  LIMA.  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         


...     £P.500.008 
...     £P.300.e00 

BRANCHES  IN: 

Piura,  Callao,  MoUendo, 

Chiclayo*  Cerro  de  Pasco,         Arequipa, 

Pacasmayo,       Chincba  Alta,  Cuzco, 

Truiillo,  lea,  Iquitof, 

Huaras,  Huancayo,  Huacho. 

Letters   of  Credit,   Drafts   and   Cable   Transfers 

issued.     Bills  negotiated,  advanced  upon,  or   teat 

for  collection, 

London    Agents :      The    Anglo-South    American 

Bank.  Ltd..  Old  Broad  St.,  London,  E.C. 


ONDON  BANKof  AUSTRALIA 

*  LIMITED 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10     0 

Paid-up  Capital  669,587  10     0 

Reserve    Fund    and    Undivided 

Profits        328.317  13    0 

Reserve  Liability  of  Proprietors  607,160     6     6 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  tent 
for  collection.  Deposits  received  for  periods  aad 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


H 


ONGKONG    and    SHANGHAI 

BANKING  CORPORATION 


...  $15,000,600 


CAPITAL,  all  paid  up      ... 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
=  £1,500.000  Sterling, 
invested  in  Consols 
and      other       Sterling 

Securities  $15,000,000 

SILVER  RESERVE      ...     18,000,000 

833,000,000 

RESERVE    LIABILITY    OF     PRO- 
PRIETORS   $15,000,000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 
IN  HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.      Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.     Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS,  1  Managers 
H.  D.  C.    JONES,  fin  London. 

JOHN  MACLENNAN.  Sub-Manager. 
W.    M.   BLACKIE.  AccounUnt, 
9  Gracecburch  Street,  London,  E.C. 


11 


THE     STATIST. 


[July  17,   1915. 


A 


MALGAMATED    COPPER 

COMPANY. 


42  Broadwav,  New  York,  Julv  14th.   1915. 

TO  THK  sha«ehol])p:rs  of  THK  AMALGA- 

MATKD  C'OPPKR  COMPANY. 

The  Statutory  procefdings  for  the  dissolution 
of  jour  Company  havo  been  coniplrtrd,  and  the 
distribution  of  the  assets  can  now  be  made  on 
the  basis  stated  in  the  cireular  letter  issui'd 
to  you  on  May  6th,  1915,  by  the  terms  of  which 
each  Holder  of  one  Share  of  Stock  of  the 
AmalK"iimated  Copper  Company  will  receive  one 
Share  of  the  new  issue  of  Stock  of  the  Anaconda 
Copper  Mining  Company  of  the  par  value  of 
$50  per  Share  and  a  cash  distribution.  In  order 
to  make  this  distribution  the  Transfi-r  Books 
of  the  Company  in  New  Y'ork  will  be  finally 
Closed  on  July  31st,  1915.  at  12  o'clock  noon, 
and,  commencing  August  30th.  1915,  at  10  o'clock 
A.M.,  the  Stockholders  upon  surrendering  their 
certificates  of  stock,  duly  transferred  in  blank, 
at  the  Office  of  the  "Company.  42  Broad  war. 
New  York  City.  F.S.A..  or  at  the  Office  of 
C.  S.  Henry  and  Company,  Limited,  12  Leaden- 
hall  Street,  London,  England,  wi.U  be  entitled 
to  receive  the  cash  and  certificates  for  Anaconda 
Stock  that  may  be   distributable   to  them. 

Signature  of  {Stockholders  to  the  assignment 
and  transfer  on  the  l>aeks  of  their  certificates 
should  be  guaranteed  by  a  Stock  Exchange 
firm,  or  be  identified  by  the  official  signature 
of  an  officer  of  a  bank,  or  of  a  jiotary  public 
under  seal.  Anaconda  Stock  and  checiues  for  the 
cash  distribution  will  be  issued  only  to  the 
Stockholders  of  record  nt  the  close  of  business 
on    July   31st.   1915. 

Bv   Order  of  the  Board    of  Directors, 
A.   H.  MELIN, 

Secretary. 

N.B. — With  reference  to  the  above  annouiice- 
mj'nt,  at  the  request  of  the  Amalgamated 
Copper  Company,  Messrs.  C.  S.  Henry  and  Com- 
pany, Limited,  12  Leadenhall  Stn-et.  London. 
K.C..  ^vill  receive  Certificates  for  the  purpose 
of  forwarding  the  same  to  New  York  for 
p-^change. 

Holders  who  desire  to  have  Shares  transferred 
into  other  names  must  fill  in  on  the  endorse- 
ment on  the  back  of  the  Certificate  the  name 
into  which  the  transfer  is  desired  to  be  made, 
with    full    postal    address. 

ANACONDA  COPPEE  MINING 
COMPANY. 


KXCHANGE    OF  EXISTING   SHARES  OP  THK 

I'AR  VALUE  OF  S25  INTO  NEW  SHARES  OF 

THE    PAR    VAIA'K    OF    ?50. 

Holders  iirp  informed  th:it  at  the  rerjuest  ot 
the  Company  Messrs.  C.  S.  Honrv  and  Company, 
Limited,  of  12  Leadenhall  Street.  London,  E.C., 
will  receive  Certificates  for  the  pnrpnse  of  for- 
warding the  same  to   New  York  for  rxchanpe. 

Holders  who  desire  to  hjive  Shares  transferred 
into  other  names  must  fill  in  on  the  endorsement 
on  the  back  of  the  Certificate  the  name  into 
which  the  transfer  is  desired  to  be  made,  with 
full  postal  address. 

Due  notice  will  be  ?iven  when  the  new  Cer- 
tificates, which  will  be  Registered  Certificates, 
are  ready  for  delivery. 


ENGLISH    SEWING   COTTON 
COMPANY,    LIMITED,    MANCHESTER. 

NOTICE  LS  HEREBY  GIVEN  that  the 
Transfer  Books  for  the  Ordinary  and  Preference 
Shares  of  the  above  Company  will  be  Closed 
from  July  24th  to  August  7th,'  inclusive,  for  the 
preparation  of  Dividend  Warrants. 

C.  E.  BARLOW, 

loth  July,  1915.  •         Secretary. 

NOEFOLK     AND     WESTEEN 
RAILWAY    COMPANY. 

The  Board  of  Directors  has  declared  a 
Quarterly  Dividend  of  One  per  cent,  upon  the 
Adjustment  Preferred  Stock  of  the  Companv. 
payable  at  the  Office  of  the  Company.  Com- 
mercial Trust  Buildings.  Phihidelrhia,  Pa  on 
and  after  August  19.  1915,  to  the  Adiustment 
Preferred  Stockholders  as  registered  at  thg 
close   of  business  July   51,  1915. 

E.   H.    ALDEN,   Secretary. 


T 


HE    "BODEGA"    COMPANY, 

LIMITED. 


NOTICE  LS  HEREBY  GIVEN  that  the 
Ordinary  Share  and  the  Five  per  Cent  Cumula- 
tive Preference  Share  Transfer  Books  of  the 
above  Company  will  he  Closed  from  the  16th  to 
the  29th  Julv  inst.,  both  davs  inclusive 
By  Order  of  the   Board. 

D.   H.    BEARDON, 

T>     •  .       J   „,»  Secretary. 

Registered  Offices  : 
42    Glasshouse   Street, 

Regent   Street,   Loudon,    W., 
July  14th,  1915. 


piTY    OP    TOKYO   FIVE    PEE 

\J      CENT.   STERLING   LOAN   OF  1906 
FOR    £1.500,000. 

NOTICE  IS  HEItEBY  GIVEN  that  the 
toupon  dm.  Ist  Au'^'ust.  1915,  will  be  paid  on 
and  after  the  3rd  Aaifiist  (Saturdays  excepted) 
between  the  hours  of  11  and  3,  by  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be 
orffained. 

Coupons  must  be  left  three  clear  davs  foe 
examination    prior  to    their    payment 

For   the   Yokohama    Specie   Bank,  Limited 

„  „.  ,  K.    T.\TsrMI,    Manager. 

7   Bishopsgate.    E.G., 
17th   .Tulv,   1915. 


THE  ATCHISON,  TOPEKA 
AND  SANTA   FE   RAILWAY  COMPANY. 

New   York,  June  29,   19l5. 

The  Board  of  Directors  has  declared  a  dividend 
(being  dividend  N'o.  41)  on  the  COMMON  STOCK 
of  this  Company  of  ONE  DOLLAR  AND  F1FT1 
CENTS  ($1.50)"  per  share,  payable  Septemlier  1. 
1915,  out  ot  surplus  net  income,  to  holdirs  ot 
siiid  COMMON  STOCK  registered  on  the  books 
of  the  Comi^any  at  the  close  of  business  on 
Julv  30,    1915. 

D'lviderid  cheques  will  be  mailed  to  holders  of 
CO.MMO.N  STOCK  who  flic  suitable  ordcr.s 
therefor  at   this   oflice. 

C.  K.  COOPER, 
Assistant    Treasurer. 

5   Nassau    Street,    New  York    City. 


GELDENHUIS  DEEP,  LTD. 
(liicorp'iratfil  iii  the  Transvaal.) 
DIVIDEND  No.  31. 
HOLDERS  OF  SHARE  WARRANTS  TO 
BEARER  arc  informed  that  they  will  receive 
payment,  on  or  after  Wednesday,  4th  August. 
1915,  of  Dividend  No.  31  (10%,  i.e.  2s.  per 
share!,  after  surrender  of  Coupon  No.  31,  at  the 
London  Office  ot  the  Company,  No.  1  London 
Wall  Buildings,  E.C.,  or  to  the  Credit  Mobilier 
Franvais,    30    and   32    Rue    Taitbout,    Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction  of 
English  income  tax  at  the  rate  of  Zs.  bd.  in  the 
pound. 

All  Coupons  jiresented  at  the  Credit  Mobilier 
Frant'sais,  Paris,  as  well  as  any  presented  at  the 
London  Office  for  account  of  holders  resident  in 
France,  will  be  subject  to  a  deduction  of  Is.  2d. 
in  the  jiound  on  account  of  French  transfer 
duty    and    French    income   tax. 

Coupons   must   be  left   four  clear  days   for  ex- 
amination,   at    cither    of    the    Offices    mentioned 
above,   and    may    be   lodged  any  day    (Saturdays 
excepted)  between  the  hours  of  11  and  2. 
Listing  forms  may   be  had   on   application. 
By  Order  oi'  the  Board. 

A.    MOIR, 
London  Secretary. 
London  Office — 

No.  1    London  Wall  Buildings,   E.C., 
15th  July.   1915. 


MODDEEFONTEIN    B.    GOLD 
klMvS,    LIMITKI). 
{Inc'/ri"irofcd   in    ihf  I/aii.si-aul.} 
DIVIDEND  No.   ft 
HOLDERS      OF      SHARE      WARRANTS      TO 
BEARER    arc    informed    that    they    will    receive 
payment,    on    or    after    Wednesday,    4th    August, 
1915,   of   Dividend    No.   6    (32i%,    i.e.     bs.   bd.   per 
share),    after  surrender  of  Coupon  No.  6,  at  the 
London    Office   ol    the    Company,    No.    1    London 
Wall  Buildings,  E.G.,  or  to  the  Credit  Mobilier 
Franvais,    30    and  32   Rue    Taitbout,    Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction  of 
English  income  tax  at  the  rate  of  2s.  bd.  in  the 
pound. 

AH  Coupons  presented  nt  the  Crddit  Mobilier 
Franvais,  Paris,  as  well  as  apy  presented  at  the 
London  Office  for  account  of  holders  resident  in 
France,  will  be  subject  to  a  deduction  of  Is.  3rf. 
in  the  pound  on  account  of  French  transfer 
duty   and   French    income   tax. 

Coupons  must   be  left  four  clear  days  for  ex- 
amination,   at    either    of    the    Offices    mentioned 
•above,   and    may   be  lodged  any   day    (Saturdays 
excepted)   between  the  hours  of  11  and  2. 
Listing  forms  may  bo  had  on  application. 
By  Order  of  the  Board. 
A.    MOIR. 
Loudon  Secretary. 
London  Office — 
No.  1   London  Wall  Buildings,   E.G., 
15th  July,    1915. 


D 


UEBAN 

DEEP, 


EOODEPOOET 

LIMITED 


{Incorporated    in    the    Trans raal.) 


DIVIDEND  No.  11. 
HOLDERS  OF  SHARE  WARRANTS  TO 
BEARER  are  informed  that  they  will  receive 
payment,  on  or  after  Wednesday,  4th  August, 
1915,  of  Dividend  No.  11  (3f  per  c^'ut.,  i.e.,  Bd.  per 
Share),  after  surrender  of  Coupon  No.  11,  at  the 
London  Office  of  the  Companv,  No.  1  London 
Wall   Buildings,    E.C. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction  of 
English  income  tax  at  the  rat<?  of  2s.  bd.  in 
the    pound. 

Coupons   must  be  left  four   clear  days  for  ex- 
amination,  and  may  be  lodged  any  day  (Satur- 
days excepted)   between  the  hours 'of  11  and  2. 
Listing  Foj-ms  may  be  had  on  application. 
Bv  Order  of  the  Board, 

A.    MOIR, 
London    Secretary. 
London  Office — 
No.  1  London  Wall  Buildings,   E.C. 
15th  July,  1915. 


T7AN      EYN      GOLD      MINES 

V  ESTATE,     LIMITED. 

Warrants  in  respect  of  Dividend  No.  23.  of 
22i  per  cent.  (4*.  bd.  per  Share),  payable  to 
Shan-holders  registered  on  the  30th  ultimo,  and 
being  the  final  Dividend  for  tlie  tinanciul  venr 
1915,  wen-  posted  on  the  15th  instant. 

Coupon  No.  23  detached  from  Share  Warrants 
to  Brarer  will  now  be  reeeivtul  for  payment  at 
the  Registered  Offices  of  thr  Couip;inv 
^^64  Winchester  House,  Old  Broad  Street, 
Lond<m,    E.C. 

15th    July,   1915. 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principalg. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  tiie  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  thte  Stock  Exchange,  London,"  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITEj 

Secretary  to  the  Committee  Of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  K,0, 
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ITY       DEEP,      LIMITED' 

(Incririmrated  in   the  Transvaal.) 

DIVIDEND  No.  6. 

HOLDERS  OF  SHARE  WARRANTS  TO 
BEVRER  arc  informed  that  they  will  receive 
oavment,  on  or  after  Wednesday,  1th  August, 
1915  of  Dividend  No.  6  (135%,  i.e.  2«  9(/.  per 
shnel  after  surrender  of  Coupon  No.  5,  at  the 
1  nn.lon  Office  ol  the  Company,  No.  1  l.ondon 
Wall  Buikling-s.  E.C,  or  to  the  Credit  Mobilier 
Francais,   50    and  32   Rue    Taitbout.    Pans. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction  of 
KuKlish  income  tax  at  the  rate  of  2s.  bd.  in  the 

pound.  „  -  ,.i  ^»  L  -1- 

Ml  Coupons  presented  at  the  Credit  Mobilier 
Franvais,  Paris,  as  well  as  any  presented  at  the 
London  Office  for  account  of  holder.'s  resident  in 
France    will  be  subject  to  a  deduction  ol  1«.  bil. 
in    the    pound    on    account    of    French   transfer 
duty   and  French  income  tax. 
Coupons  must   be  left  four  clear  days  for  ex- 
••.ination,    at    either    of    the    Offices    mentioned 
above,  and   may  be  lodged  any  day   (Saturdays 
excepted)  between  the  hours  of  11  and  2. 
liistin"  forms  may  be  had  on  application. 
Bv  Order  ol"  the  Board. 

A.    MOIR, 
London  Secretary. 
I.iindon  Offie. — 
No    1   London  Wall  Buildings,   h.C. 
15th  July,  1915. 
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OSE      DEEP,     LIMITED. 

(Iniuirimrnteil  in    the  Trnnmaiil.) 

DIVIDEND  No.  28. 

HOLDERS  OF  SHARE  WARRANTS  TO 
BEVRER  are  informed  that  they  will  receive 
pavment,  on  or  after  Wednesday,  4th  August, 
1915,  of  Dividend  No.  28  (17;%,  i.e..  Is.  bil.  per 
sliarel,  after  surrender  of  Coupon  No.  28.  at  the 
i.ondon  Office  of  the  Company,  No.  1  London 
Wall  Buildings,  E.C..  or  to  the  Credit  Mobilier 
Franpais,   30    and  32    Rue    Taitbout,    Paris. 

Coupons  belonging  to  holders  resident  in  the 
fnited  Kingdom  will  be  subject  to  deduction  of 
English  income  tax  at  the  rate  of  2«.  bd.  in  the 
jxiund. 

.Ml  Coupons  presented  at  the  CV^dit  Mobilier 
Francais,  Paris,  as  well  as  any  presented  at  the 
I, .melon  Office  for  neeount  of  holders  resident  in 
France,  will  be  subject  to  a  deduction  of  1«.  id. 
in  the  pound  on  aceoiint  of  French  trnnsf<T 
duty   and    French    income   tax. 

Coujions  must  be  left  four  clear  days  for  ex- 
amination, at  either  of  the  Offices  mentioned 
above,  and  may  be  lodged  anv  day  (Saturdays 
excepted)  between  the  hours  of  11  and  2. 

Listing  forms  may  be  had  on  application. 
Bv   Order   ol'  the  Board. 

A.     MOIR, 
London  Secretary. 

London  Office — 
No.  1   London  Wall  Buildinffs.  E.C., 
15th  Julv,   1915. 


c 


ROWN    MINES,    LIMITED 

(Inrorporated    in     the    Transvaal.) 

niTIDEND  No.  28. 
HULBERS  OF  SHARE  WARR.\NTS  TO 
BEARER  are  informed  that  they  will  receive 
pnvment.  on  or  after  Wednesday.  4th  August, 
1915.  of  Dividend  No.  28  (35%,  i.e.,  3k.  6rf.  per  10e\ 
Share'),  after  surrender  of  Coupon  No.  28  at  the 
l/ondon  Office  of  the  Company,  No.  1  London 
Wall  Buildings.  E.C.  or  to  the  Credit  Mobilier 
Francais,   30    and  32    Rue    Taitbout,    Paris. 

Coupons  belonging  to  holders  resident  in  the 
rnitcd  Kingdom  will  be  subject  to  deduction  of 
Knsirlish  income  tax  at  the  rate  of  28.  bd.  in  the 
pound. 

All  Coupons  presented  at  the  Credit  Mobilier 
Fi  iunmis.  Paris,  as  well  as  any  presented  at  the 
Lnridon  Office  for  account  of  holders  resident  in 
Fiance,  will  be  suliject  to  a  deduction  of  Is.  llrf. 
in  the  pound  on  account  of  French  transfer 
duty  and  French   income  tax. 

Coupons  must   be  left  four  cU«r  days  for  ex- 
amination,   at    either    of    the    Offices    mentioned 
above,  and    may  be  lodged  any  day    (Saturdays 
excepted)   between  the  honris  of  11  and  2. 
Listing  forms  mav  be  had  on  application. 
Bv  Order  of  the  Board. 
A.    MOIR. 
London  Secretary. 
Londi>n  Office — 
No.  1   London   Wall  Buildings,   E.C. 
15th  Julv.   1915. 
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PROVIDENT  CLERKS'  AND  GENERAL- 
GUARANTEE    AND    ACCIDENT    CO. 

LIM1T1;U. 
Htad  Office,       •    61  Coleman  Streeti  Ziondoiit   E.C. 
West  End  OIHce,    199  Piccadilly,  'W. 
Established  1866. 


Gl'ARiXTEES  FOR  FinKLITY. 

TheComiMiiv  ISSIES  HOXDS  (or  TRUSTEES  in  EANKRUPTOY, 
RECEIVERS  and  UQl'lDATHKf:  in  rllAKCBRY,  and  tor  all  QOV  Kl:\ 
MENl'  or  ComnuTx-ial  A|ijMiintnients  in  whidi  security  is  required. 

ACCIDENT  IXsrUAXOK  OK  E\  KRY  KIND. 

LAXULORn  AM)  PKOPKRTY  OWNERS'  rXDKMXlTIES. 

WOUK.MKX'S    fOMrENSATIOX.    FIRE,    BURQIARY,    SIOToI! 
CAR,  DRIVERS'  INDEMNITY,  CONTINQENCY,  PLATE  GLASS. 

Telo|.lioue:  IX)XDON  Wall  r.:;0i7;.         c.  A.  FREEMAN,  Secretary. 


FIRE   INSURANCE 

AT  MINIMUM   PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL  MUTUAL    INSURANCE   LTD. 

16   &   17    Finsbury   Square,    E.C> 


THE 


LONDON  AND  PROVINCiAL 

Assurance  Company  Ltd. 

CLAIMS  PAID  exceed      £100,000. 

FUNDS  exceed      £240,000. 


LIFE.  FIRE.  HOUSE     PURCHASE. 

Prospectuses  on  application  to  Head  OfficeSi  Cleveland 
Mouse,  City  Road,  London,  E.C, 


QUARTERLY    VOLUMES. 

Ready  Shortly. 

YOLXJIVIE    LXXXIV. 

(Apkil-Ji-ne,    1915) 

OF 

THE  STATIST 

(FULLY     INDEXED.) 

A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY    AND    STRONQLY     BOUND. 

PRICE  12s.  6d.     BY  POST,  13s.  6d. 

Address:  THE  PUBLISHER, 

The  Statist,  51  Cannon  Street,   London,   E.C. 


SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Half-Year,  £0  15     0 


Inland. 
One  Year.  £1  10     0  | 

(Post  Free.) 

For  Colonies  and  Abroad  (within  Postal  Union). 

One  Year,  £117     4  |  Half-Year,£0  18     8 

(Post  Free.) 

Offices  :  51  Cannon   Street,   E.C. 

IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 
addressed  to  the  Editor. 

Business  communications  should   be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


THE 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

'    \V    CIVE  YOi: 

soivie:    advah^tages 

In  .•„„h,v,,n,    „„.|  y.,..r  l„M.r:,M.-,...  .s .. fc  f„r  Purti.-ulurs. 

Head  OfBco     66  CHEAPSIOE,   LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offloe:  OXFORD  STBEBT,  HANCHBSTEH. 


Premium  Income   Exceeds 
Funds  Exceed        ... 
Claims  Paid  Exceed  . 


£3,500,000 
£11,000,000. 
£20.000.000 


Nothing  left  to  Chance. 

The    Twenty    Years'    Guaratiteed    5  -  Option    Policy. 

GUARANTEED  SURRENDER  VALUES. 

GUARANTEED  LOAN  VALUES. 

GUARANTEED  BONUS3S. 

GUARANTEED  OPTIONS. 

Write  for  Leaflet  "  D.is" 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  Geor«e  Street. 

London:     83  King  William  Street.  E.G.. 
and  3  Pall  Mall  Ea^t,  S.VV.  Dublin  :    59  Dawson  Street. 
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Friday  Evenin:i,  July  16,  1915. 
Bank  of  England  and  Deposit  Rates  :— 


Dates  Fixed. 

April  8,  1915  . 

Feb.  4,      „  . 

Oct.  9,  1914  . 

Sept.  17,    „  . 
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*  Head  OfiSc«  an<i  Metropolitan  Branches  only. 
Treasury  Bills  :— 

3  Months.        6  Months.       9  Months.     12  Mo.vtbs. 

Price ^99  6s.  l|d.  £983s.5^d.  £973s.6d.  £965s.0d. 

Discount  Rate         2f%  3f%  3|  %  3|% 
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[July  17,    1915. 


Discount  Rates:— 

Bank  Bills 
Trade  BUls         ^ 


60  DiTa.  Z  MoNTHD,  4  Mohthi.  B  Monthi. 
%  %  %  % 

4:  5         5  6  5 

-  5i  6i  6}-6 


FIVE  PER  CENT.   EFFECTIVE. 

Rates  of  discount  have  now  hardened  close  up  to  tlie 
Bank's  minimum  of  5  per  cent,   for  three,   four,  and 
six  months'  bills,  while  even  two  months'  drafts  are 
quoted  at  4J  to  5  jier  cent.     This  further  advance  is 
due   to  the  expectation  that  the    Money  market  will 
be  absolutely  dependent  upon  the  Bank   of   England 
for  money  for  several  months  to  come,  and  that  it  will 
have  to  pay   the  Bank's   minimum   rate  of  discount 
of  5-  per  cent.     The  total  applications  for  the  Loan  at 
the   Bank   of  England    reached    the    great    sum    of 
£570,000,000,  but  beyond  this  £15,000,000  of  bonds 
were   subscribed   for  through    the  Post    Offices,    and 
Post  Office  applications  are  still  being  received.     For 
all    practical    purposes,    therefore,    we  may   calculate 
that  the  amount  of  the  Loan  sooner  or  later  will  be 
upwards  of  £600,000,000.     This  means  that  on  appli- 
cation the  sum  paid  was  not  quite  £30,000,000,  and 
that  next  week,  on  July  20,  the  10  per  cent,  instalment 
will  call   for  £60,000,000,   apart  from  any  payments 
in   full.     To  the  extent  that  payments  are  made  in 
full  it  will  reach  a  much  greater  sum.     If  only  10  per 
cent,  of  the  Loan  is  paid  in  full  the  sum  that  will  be 
paid  into  the  Bank  next  week  will  reach  £120,000,000. 
and  it  is  probable   that  the   amount    may    be    much 
larger  than  10  per  cent.    Upon  this  gi'eat  payment  will 
follow,  within   six  weeks,    three  instalments  each   of 
15  per  cent.      If  only  £60,000,000  is  paid  up  in  full, 
each  of  these  instalments  will  bring  in  a  sum  of  about 
£80,000,000.      Hence  there  is  the   prospect  that  by 
the  end  of   August   the   Government  will   receive    at 
least  70  per  cent,   of  the  Loan,  or  £420,000,000  of 
money.     How  much  of  this  sum  will  be  re-disbursed 
is  unknown.     Eecently  the  Government  disbursements 
have  been  very  heavy.     In  the  first  10  days  of  July 
they  reached  £40,000,000,  of  which  £.36,0(io,000  was 
for  supply,  but  in  the  last  three  v^-eeks  they  amounted 
to  only  £67,000,000,    or   at   the  rate  of  rather  over 
.£3,000,000  a  day.     If  we  assume  that  the  disburse- 
ments,  less   revenue,   will  be   at    the    rate    of    about 
£3,000,000  a  day,   they  will  reach  £144,000,000  by 
the  end  of  .August,  and  the  market  will  have  to  find 
on  balance  £276,000,000. 


Against  this  sum  has,  however,  to  be  placed  any 
Treasury  bills  that  are  not  renewed.  Between 
April  lu  and  the  end  of  May  there  were  issued  about 
£llo,0U0,000  of  Treasury  bills,  and  if  the  whole  of 
these  were  in  three  months'  bills,  and  are  presented 
for  payment  before  the  end  of  August,  the  sum  paid 
into  the  Bank  on  balance  up  to  the  end  of  August  will 
amount  to  £161,000,000,  of  which,  however, 
£80,000,000  will  not  be  paid  in  until  the  last  day  of 
August.  It  is  unlikely,  however,  that  all  the  Treasury 
bills  will  be  presented  for  payment.  Thus  there  is 
the  prospect  that  a  large  sum  of  money  will  now 
accumulate  in  the  Bank  of  England,  and  that  part  of  it 
will  be  used  to  redeem  the  Government's  indebtedness 
to  the  Bank  in  respect  of  "  frozen  "  bills,  which  the 
Chancellor  of  the  Exchequer  informed  the  country 
amounted  to  nearly  £50,000,000. 


In  September  and  October  the  payments  in  connec- 
tion with  the  loan  will  probably  not  exceed  the  weekly 
disbursements,  plus  the  Treasury  bills  that  may  not 
be  renewed.  Were  the  whole  of  the  Treasury  bills 
to  be  presented  for  payment  the  net  payment  in  con- 
nection with  the  loan"  would  be  £350,000,000  up  to 
the  end  of  October,  which,  added  to  the  revenue  col- 
lected from  day  to  day,  would  provide  for  the  expendi- 
tures of  the  country  at  the  rate  of  £3,500,000  for 
about  120  days,  that  is,  to  the  middle  of  November. 
If,  however',"  only  £150,000.00CN  of  "Treasuries" 
are  presented  for  payment  the  loan,  plus  the  incoming 
revenue,      would     provide     for     an     expenditure     of 


£3,500,000  a  day  nearly  up  to  Christmas.  If  new 
taxation  for  a  substantial  sum  is  now  imposed  the 
loan  will  carry  the  country  far  beyond  Christmas; 
indeed,  with  the  assistance  of  Treasury  bills  it  will 
probably  provide  for  the  entire  expenditure  of  the 
country  in  the  cun'cnt  fiscal  year  to  the  end  of 
March. 


In  brief,  as  far  as  can  be  seen,  the  new  Loan,  plus 
additional  taxation  and  Treasury  bills,  will  give  the 
Bank  of  England  complete  control  of  the  open  market 
for  several  months  to  come,  and  will  enable  it  to  make 
its  5  per  cent,  rate  elective  right  through  the  autumn. 

That  this  is  a  desirable  situation  no  one  acquainted 
with  the  state  of  the  foreign  exchanges  can  deny,  it 
was  in  a  sense  a  misfortune  that  the  supply  of  float- 
ing money  should  have  been  so  abundant  when  the 
country  owed  such  large  sums  abroad.  It  will  be 
very  much  easier  to  retain  foreign  banking  money  in 
this  market  and  to  attract  additional  money  with  a 
rate  of  5  per  cent,  than  with  an  effective  discount  rate 
of  3  per  cent,  or  less. 

Having  regard,  however,  to  the  greatness  of  the 
adverse  trade  balance  it  is  not  only  doubtful  but  im- 
probable that  a  5  per  cent.  Bank  rate  wall  be  entirely 
effective  in  stopping  the  gold  exports.  If,  however, 
the  high  rate  in  Loudon  induces  American  bankers  to 
take  any  large  amount  of  British  bills,  Govermnent  or 
otherwise,  then  for  a  time  the  5  per  c«nt.  rate  will 
be  effective.  It  will  be  realised  that  in  the  next  few 
months  our  indebtedness  to  the  United  States  will 
reach  very  large  figures.  Normally  in  the  autumn  we 
buy  cotton,  wheat,  and  other  goods  very  freely,  and 
our  great  purchases  enable  the  Americans  to  meet 
the  expenditures  of  their  tourists  during  the  summer 
months.  In  the  present  summer  there  have  been  no 
tourist  expenditures,  and  our  great  purchases  from 
the  States  will  have  to  be  paid  for  in  some  other  way. 
Moreover,  each  month  the  deliveries  of  goods  ordered 
by  the  Government  from  the  States  and  from  Canada 
are  increasing,  and  consequently  up  to  Christmas  our 
indebtedness  to  the  States  for  goods  will  reach 
enonnous  and  unprecedented  figiu'es.  It  is,  of  course, 
possible  that  we  may  succeed  in  paying  for  the  goods 
we  shall  buy  either  by  sales  of  American  securities 
or  by  placing  fresh  securities  of  one  kind  or  another 
in  the  United  States,  but  it  is  obvious  that  as  matters 
now  stand,  and  with  the  existing  condition  of  the  ster- 
ling exchange,  rates  of  interest  in  London  ought  to  be 
maintained  at  a  profitable  level  in  order  to  attract  to 
this  market  as  much  money  as  possible  from  the  whole 
world  outside  the  belligerent  countries. 


THE  BANK  OF  ENGLAND. 

Tins  week  the  movements  of  gold  on  foreign  account 
have  been  greatly  reduced  in  consequence  partly  of 
considerable  sales  of  American  securities  that  have 
been  made  by  persons  desirous  of  pa}  ing  up  in  full 
lor  the  new  War  Loan.  On  foreign  account  the  loss 
of  gold  has  been  only  £243,000,  and  inasmuch  as 
£105,000  returned  from  circulation  the  diminution  in 
the  stock  of  gold  held  hy  the  Bank  was  only  £138,000, 
which  brought  the  total  down  to  £53,126,000.  The 
note  circulation  showed  a  decline  of  £578,000,  and 
the  reserve  consequently  increased  £441 ,000,  and  now 
amounts  to  £37,082.000.  The  Government  disburse- 
ments on  balance  amounted  to  £14.913,000, 
and  the  public  deposits  have  been  reduced  to 
£52,9.'^6.000.  Since  the  middle  of  May  the 
reduction  in  the  Government  balance  has  been 
as  much  as  £80,000.000.  On  the  other  hand,  the 
"  other  "  dejiosits  have  increased  £18,124,000,  bring- 
ing the  total  to  £157,983,000.  Presumably,  how^- 
ever,  the  payment  of  the  application  money  on  some 
€585,000,000  of  new  War  Loan,  which  brought  in 
a  sum  of  nearly  £30,000,000  to  the  Bank,  is  included 
in  the  "  other  "  deposits,  and  has  not  yet  been  trans- 
ferred to  the  Government  balance.  If  this  be  the 
case  the  "other"  deposits   were    really    reduced  by 
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about  .flJ.OOl ), 000.  while  Hit-  luiblic  deposits  increased 
about  £15,000,000.  The  other  securities  show  an 
addition  of  £2,103,000,  bringing'  tlie  total  to 
.€liO. 021.000.  There  was  an  expansion  of  .£705,000 
in  the  Bank's  holding  of  Government  securities, 
which  brought  the  total  to  £51,748,000.  Tlie  propor- 
tion of  reserve  to  liabilities  is  slightlj'  lower  at  17.58 
per  cent. 

MONEY  IN  NEW  YORK. 

As  usual  at  tho  begiuuing  ol  July,  a  large  amount  of 
casli  was  withdrawn  from  the  New  York  Banks  last 
week,  and  the  reduction  in  their  reserves  amounted  to 
nearly  £i, 400, 000.  As  this  was  attended  by  an 
increase  of  £(3,400,000  in  loans,  and  the  deposits  in- 
creased nearly  £2,000,000,  the  surplus  reserve  showed 
a  contraction  of  as  much  as  £4,800,000.  Neverthe- 
less, the  surplus  remaining  is  still  £30,814,000. 
Usually  the  reserves  of  the  New  York  banks  are  main- 
tained during  July  and  part  of  August,  but  from 
about  the  second  or  third  week  in  August  until  N  ovem- 
ber  or  even  December  they  show  heavy  decline.  The 
great  harvest  expected  to  be  gathered  this  year,  and 
the  improvement  in  the  trade  of  the  countiy,  coupled 
with  tho  probability  that  New  York  will  leave  some  of 
the  money  due  to  it  from  this  side  in  London  at  the 
profitable  rates  of  interest  current  here,  will  probably 
result  in  a  substantial  reduction  in  the  reserves  of  the 
New  York  banks.  Such  a  reduction  is  not  a  matter 
for  regret,  for  it  is  obvious  that  New  York  bankers 
do  not  need  to  keep  a  surplus  reserve  of  about 
£31,000.000  in  order  to  protect  tTieir  deposits,  especi- 
ally now  that  the  country  has  changed  over  from  a 
borrower  to  a  lender,  and  other  countries  are  becom- 
ing increasingly  indebted  to  it  on  cuirent  account. 
The  margin  of  banking  reserves  which  a  country 
needs  as  a  creditor  nation  is  entirely  different  from 
the  margin  it  requires  as  a  debtor  nation.  When  it 
is  a  debtor  nation  it  is  always  exposed  to  the  danger 
of  withdrawals  of  gold  at  an  unexpected  moment,  but 
as  a  creditor  nation  it  has  the  power  to  draw 
money  from  other  countries  and  therefore  does  not 
need  to  keep  in  its  own  banks  nearly  as  much  reserve 
as  it  does  when  the  situation  is  reversed.  Money  in 
New  York  is  extraordinarily  abundant  and  can  be 
obtained  at  less  than  2  per  cent.,  while  the  discount 
rate  for  prime  paper  remains  at  3  to  3^  per  cent.  The 
New  York  sterling  exchange  upon  London,  after  re- 
covering to  4.76|,  has  now  fallen  to  4.76i,  in  spite  of 
heavy  selling  of  American  securities  on  European 
account.  Consequently  it  is  obvious  that  American 
exports  are  more  than  sufficient  to  take  care  not  only 
of  its  imports,  but  of  all  the  securities  it  is  buying. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York:  — 


New  York  on — 

London  ...  sight 

„      cables 

„      60  days 

Amsterdam    ...  sight 

Berlin sight 

Copenhagen  ...  cheques 

Italy Eight 

Paris sight  6  5SJ£r.      5.18  francs  for  $t 

Petrograd      ...  sight  35Jo.  61 J  cents  for  1  rouble  30-6 

Meiico  ...  Mei.silTer  {    36}c.  U.S.  60c.  U.S.  lor  1  Mex.  t  27-0 

Switzerland   ...  sight  6  37£r.  6.18}  francs  for  $1  3-3 

Vienna  ...  sight  15  100.  20}  cents  for  1  kronpr  25.4 


Dis- 

Rate 

count 

July  16 

Par  as  usually  quoted 

% 

$4  76} 

4  86}  dollars  for  £1 

2-0 

U  775 

1-9 

»4  72} 

2-8 

40c. 

40}  cents  for  1  guilder 

0-6 

81jo. 

95  cents  for  4  marks 

14-2 

25«c. 

26}  cents  for  1  kronen 

3-2 

6.131. 

6.18  lire  for  $1 

18-3 

Rates   for  prime   commercial  paper  and   for  call 
loans  in  New  York  are  as  follows:  — 

Prime  paper    ...    3-3}%     |     Call  money  ...    1J% 

25% 


July 
July 


8, 1915... 
9, 1914... 


3-3}% 
31-*}% 


MONEY  IN  INDIA. 

The  supply  of  money  in  India  remains  abnormally 
plentiful,  and  the  exchange  rates  from  Calcutta  and 
Bombay  are  no  higher  than  Is.  3|J.  There  were 
practically  no  applications  this  week  for  the  ten  lacs 
of  Council  drafts.  The  abundance  of  money  in 
India  is  reflected  by  tbe  fact  that  the  quantity  of 
coined  silver  in  the  Currency  Department  has  now 
increased  to  3,763  lacs,  which  compares  with  3,000 
lacs   at    this   time   last    vear.     The   latest  returns   of 


the  Presidency  banks  show  that  their  cash  balances 
were  much  larger  than  last  year.  Owing  to  a  clerical 
error  we  stated  last  week  that  the  Indian  Government, 
if  it  raised  its  loan  at  the  present  time,  would  prob- 
ably issue  it  on  a  4i  per  cent,  basis.  We  intended  to 
say  a  4  per  cent,  basis.  No  further  news  is  to  hand 
as  to  the  date  when  the  loan  will  be  announced  or 
whether  it  will  be  issued  at  all. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India  :  — 

Bombay  ...  6  per  cent,  (Juno  2,  '15)    |    Bengal  ...  5  per  cent.  (June  4,  '15) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
July  14,  arc:  — 


Hate. 
t.     d. 

1  m 


Bills, 
Tendered. 
Rs. 
15,000 


Grand  Total 


Acceptefl. 

16,000      100 
Offered. 
Kb.  10,00,000      . 


Teleoraphio  Traxspehs. 
Rate.  Tendered.  Accepted. 

».  d,  Rs.  R9.         % 


Tendered. 
K3.  15,000 


Acceptei. 
Rs.  15,000 


The  Amount  of  Drafts  disposed  of  and  tlie  Mini- 
mum Bates  obtained  were  as  follows :  — 


-Bills.- 


,— Telegraphic  Transfers.— > 
Rs.    Average.  Minimum. 


Rs.        Average.  Minimum. 
Madras        ...    15,000       1/3.937       1/3|J 

From  April  1  to  July  13  inclusive  the  Council  have  granted  remittances 
(or  Rs.  2,74,01,978,  rejilising  £1,824.471.  Up  to  July  14  of  last 
financial  year  the  total  Bills  and  Tr.insfers  sold  was  Rs.4.37,23,332,  realising 
£2.919,371.  The  total  sales  for  the  week  endol  July  13  amounted  to 
Rs.4,80,000,  reivlisiug  £31,963.  The  amount  to  be  offered  for  tender 
00.11  Wednesday  will  be  10  lacs. 


SILVER. 

The  price  of  silver  this  week  has  been  steadier,  and 
after  recovering  to  22 Jd.,  and  reacting  to  22id.,  the 
price  closes  on  the  week  at  22|d.  The  demand  for 
India  is  still  conspicuous  by  its  absence,  and  China 
has  been  disposed  to  sell  on  balance.  The  support 
given  to  the  market  has  come  from  the  Continent  and 
from    miscellaneous  purchasers. 

Julys  10  12  13  14            15  16 

London  ...      22S  Z2|  22|  22}  22,%  22,%  22^ 

India     ...Rs.68||  68i  585  58i  58}  58}  58j 

Exchange      I/35J  l/3si  l/3j5  1/3?'.  IM5J  1/35J-  l/Sj; 


In  general  the  Stock  markets  have  presented  a  de- 
pressed appearance.  Here  and  there  industrial 
descriptions  have  maintained  steadiness,  but  Govern- 
ment descriptions,  also  railway  descriptions,  have  been 
heavy  in  tendency.  In  great  part  nervousness  has 
been  accentuated  by  the  gravity  of  the  coal  crisis  in 
Soutli  Wales.  All  things  considered,  the  behaviour  of 
the  American  market  has  been  gi-atifying.  Piecent  pre- 
parations for  securing  resources  whereby  to  apply  for 
Government  Loan  have  led  to  a  stream  of  selling  of 
both  American  railway  bonds  and  shares,  and  New 
York  has  taken  offers  very  freely.  There  has  been  the 
feature  of  the  firming  up  of  the  New  York  market 
after  the  temporary  set-back  caused  by  heavy  British 
selling. 

The  approximate  amount  of  subscriptions  to  the 
War  Loan  announced  on  Tuesday  showed  the 
following :  — 


Number  of 
Subscribers 

550,000 
547,000 


Amount 
£ 

570,000,000 
15,000,000 


Through  the  Bank  of  England 
Through  the  Post  Office    ... 

It  is  to  be  recalled  that  the  amount  of  the 
3i%  (old)  War  Loan  issued  in  November  last  was 
£350,000,000. 

In  view  of  such  figures  it  will  be  of  interest  to  set 
out  the  response,  as  detailed  by  the  German  Press,  of 
the  two  big  loans  Germany  raised  in  the  form  of 
5%  debt  for  periods  of  five  and  ten  years.  The 
recorded  figures  are  given  below:  — 

, Sept.  1914  5%  Loan ,     . — Peb.-Mar.  1915  5%  Loan — , 

6  Teats  10  Tears 

Number  of     Amount  Number  of        Amount 

Subscribers  £  Subscribers  £ 

Up  to  £100  ...  926,059       36,600,000(16-5%)     2,113,220       83,100,0011  (17'J%) 
Over  £100     ...251,176     186,400,000(83-5%)        577,840     .'!69,800,00(l  (j-.'G%) 


1,177,235    223,000,000 


2,691,060    452,900,00'! 
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The  numbers  of  small  applicants  for  the  German 
loans  were  very  large  in  both  boiTowings.  They  are 
included  above  in  the  item  "  Up  to  £100,"  but  further 
detail  may  be  given:  — 

Number  £  Number  £ 

Up  to  £25  ...472,921;     7,300,000  (  3-3%)     1,033,583     10,300,000  (  3-C%) 

OTer£25to£100...463,U3  29,300,000  (13-2?/o)     1,079,037     66,800,000(14-8% 

Some  practical  detail  useful  for  purposes  of  refer- 
ence in  respect  of  conditions  of  the  4J%  War  Loan  is 
given  below  :  — 

Calls    per   £100   subscribed. — Alternate    Tuesdays 
to  October  26  inclusive. 
i'lO  July  "20  ■,  In.stahiients  may  be  pair! 

£15  each  August  3,  7,  31,  |  in  full  on  or  after  July  20 
£10  each  Septeiuber  14,  28,  "under  discount  at  the 
£10  each  October  12,  26      )  rate  of  4i  per  cent. 

Facilities  for  Prepayment. 
Holders  of  War  Loan  who  have  received  their 
allotments  may  lodge  forthwith  payment  of  the  instal- 
ment due  July  20,  1915,  or  payment  in  full  subject  to 
discount  calculated  from  that  date.  Cheques  received 
in  respect  of  such  payments  may  be  dated  July  20,  and 
will  be  held  over  for  presentation  on  or  after  that  date. 
Holders,  by  availing  themselves  of  this  arrangement, 
will  be  able  to  save  themselves  much  of  the  delay 
and  discomfort  to  which  they  might  otherwise  be 
liable  owing  to  the  very  large  mmiber  of  payments 
which  are  due  to  be  made  on  the  date  named. 

Dividend. — Full  half-year's  dividend  payable 
December  1  by  coupon  attached  to  Scrip  certifi- 
cate, that  will  be  issued  for  provisional  receipts. 
Subsequently  stock  dividends  by  warrants 
sent  to  the  inscribed — or  registered — holder  by 
post.  Bonds  with  coupons.  Coupons  must  be 
presented.  This  can  be  done  through  the 
owner's  bank. 
Fully  Paid  Scrip  to  Bearer  of  the  4A%  War 
Loan  can  be  converted:  — 

(1)  Into  inscribed  stock  (registered  at  Bank 
of  England  or  Bank  of  Ireland),  which  can  be 
for  any  amounts  that  are  multiples  of  a  penny; 
or  (2)  as  soon  as  these  can  be  prepared  (with- 
out charge)  into  bonds  to  bearer  of  £100,  £200, 
£500,  £1,000,  £5,000,  and  £10,000.  Bonds  can 
be  changed  into  inscribed  stock  for  a  fee  of  Is. 
per  bond. 
Scrip  Certificates  with  Rights  of  Conversion 
{cum  rights)  can,  when  fully  paid,  be  ex- 
hibited with  the  talon.  Such  talon  is  retained 
by  the  Bank  of  England,  and  the  Scrip  certifi- 
cate in  form  ex  rights  is  returned. 
For  £100  Scrip  certificate  the  holder  may  pre- 
sent for  conversion  into  4i%  War  Loan:  — 
£100  3^%   (old)   War  Loan  (paying  a   further 

£5), 
or  £75  21%  Consols. 

In  respect  of  the  3i%  old  War  Loan  sur- 
rendered he  will  receive  £1  10s.  lid.  per 
cent.,  payable  September  1,  and  £2  5s.  per 
cent.,  payable  December  1,  in  respect  of  his 
new  War  Loan. 
In  respect  of  the  Consols  surrendered  he  will 
receive  the  usual  quarter's  dividend  of 
12s.  6d.  per  cent.,  payable  October  5,  and 
£2  OS.  per  cent.,  payable  December  1,  in  re- 
spect of  the  new  W^ar  Loan. 
Or — there  are  also  conversion  rights  in  respect 
of  2i%  and  2|%  Annuities,  of  which  two 
securities  there  is  little  in  the  possession  of 
the  public. 
(Forms  for  exercise  of  conversion  rights  obtain- 
able at  the  Bank  of  England.) 
.Aipplications  for  conversion  of  old  War  Loan 
will  not  take  effect  till  after  August  3,  or 
Consols  till  after  September  1 ,  the  dates  when 
the  books  of  those  stocks  will  be  closed  for 
the  preparation  of  the  dividends  due,  respec- 
tively Septciubcr  1    and   October  5. 

Application  for  Conversion  has  to  be  made  not  later  than 
October  30. 


The  gi-owth  of  power  of  the  Carranzist  party  in 
Mexico,  indicated  by  its  reoccupation  of  the  City  of 
Mexico,  it  is  to  be  hoped  is  a  silver  lining  to  the  dark 
cloud  that  has  hovered  over  that  country  for  so  long. 
The  internecine  conflict  has  not  only  stopped  progress, 
but  put  back  the  country  very  severely  indeed.  Those 
who  are  interested  in  Mexican  securities  will,  we  con- 
sider, be  well-advised  to  closely  watch  the  trend  of 
events.  Although  information  respecting  the  position 
of  affairs  is  very  meagi'e,  there  seem  to  be  clearer  indi- 
cations of  a  possible  early  cessation  of  civil  war  and 
the  establisliment  of  a  Government  of  responsible  and 
respectable  character.  Should  this  happen  there  will 
be  room  for  a  material  improvement  in  the  prospects 
of  holdere  of  Mexican  Government,  municipal,  rail- 
way, industrial,  and  mining  securities.  Further,  if 
Carranza  proves  a  "strong"  man  it  is  possible  he 
may  be  recognised  and  receive  the  imprimatur  of  the 
United  States  Government. 


One  of  the  strongest  markets  all  through  the  pro- 
longed crisis  has  been  that  for  the  shares  of  rubber- 
producing  companies,  and  it  is  interesting  to  take  note 
of  a  very  important  change  that  has  occurred  in  the 
attitude  of  manufacturers  to  rubber  itself.  For  years 
the  quotation  of  wild-grown  rubber,  as  measured  by 
Brazil  Hard  Para,  has  stood  at  a  much  higher  price  per 
pound  than  that  of  plantation-g"l-own.  There  has  been 
a  gradual  shrinkage  in  the  difference  between  these 
two  prices,  and  quite  recently  the  position  has  changed 
completely.  At  the  present  time  plantation-grown 
descriptions  command  as  high  a  price  as  Hard  Para. 
The  respective  quotations  are  set  out  below:  — 


Hard  Para 
Fine  plantation. 


July  15, 1915       July  15, 1914 
..       2/6i  2/lOi 

..      2/62  2/2i 


THE  WELSH  COAL  STRIKE. 

The  strike  of  coalniiners  in  South  Wales,  which  has 
caused  the  stoppage  of  mines  employing  some  200,000 
men,  would  be  a  serious  matter  in  any  circumstances, 
but  under  existing  conditions  it  is  almost  a  national 
disaster.  We  say  "  almost  "  as  hope  is  still  enter- 
tained that  reason  will  prevail,  and  that  the  men  will 
return  to  work  on  Monday.  The  men  have  ceased 
working,  notwithstanding  the  fact  that  negotiations 
were  still  going  on  between  their  leaders,  the  Board 
of  Trade,  and  the  coalowners,  and  the  fact  that  South 
Wales  had  at  the  last  moment  been  declared  a  Muni- 
tions of  War  area  in  which  it  became  a  breach  of  the 
law  to  strike,  and  a  striker  became  liable  to  a  fine  not 
exceeding  £5  per  day. 

At  a  time  such  as  this  it  is  obvious  that  any  strike 
which  imperils  the  output  of  munitions  of  war  is  not 
far  removed  from  an  act  of  treason.  It  is  obvious, 
of  course,  that  the  miners  of  South  Wales,  who  have 
contributed  recruits  in  greater  proportion  than  any 
other  district  of  the  country,  are  not  conscious  of  the 
seriousness  of  their  action,  and  that  the  strike  is  not 
intended  to  be  treasonable.  The  miners  of  South 
Wales,  pushed  on  by  a  few  men  in  their  ranks  who 
are  termed  progressives,  simply  feel  that  they  have  a 
grievance,  and  have  struck  in  order  to  enforce  their 
demands  just  as  if  the  countiy  were  not  at  war.  They 
were,  however,  aware  of  the  Munitions  of  War  Act, 
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and  their  defiance  of  this  measure  seems  to  liave  been 
for  the  purpose  of  indicating  to  the  Government  and 
to  the  country  that  measures  of  coercion  would  be 
unavaihnfr.  Tlierefore  it  is  evident  that  the  situation 
needs  to  be  handled  with  very  great  care  and  with  great 
wisdom. 

A  Conference  was  held  last  night  between  the 
President  of  the  Board  of  Trade  and  the  leaders  of  the 
men.  The  result  of  the  Conference  was  unknown  as  we 
went  to  press.  It  is  known,  however,  that  the  leaders 
of  the  men  did  their  utmost  to  prevent  the  miners 
from  striking,  and  presumably  they  have  suggestions 
to  make  to  the  Government  which  they  expect  will 
end  the  difficulty.  Should  these  suggestions  not  prove 
practicable,  it  is  desirable  that  other  ste]is  should  be 
taken  to  induce  the  miners  to  resume  work. 

According  to  impartial   reports  the   matter   under 
discussion  is  a  very  small  one.     The  miners  request 
an  increase  in  their  minimum  wage,  which,  according 
to  the  masters,  will  add  sixpence  a  ton  to  the  cost 
of  obtaining  coal,   while  the  men  calculate  that    the 
additional  cost  would  be  not  more  than  fourpence  a 
ton.     The  action  of  the  men  in  leaving  work  increases 
the  difficulty  of  granting  their  demands,  and  the  right 
course  to  pursue  would  seem  to  be  to  induce  the  men 
to  return  to  work  under  the  promise  that  their  pro- 
posals shall  receive  the  attention  and  consideration  of 
the  Prime  Minister  and  of  the  Cabinet.     If  it  is  not 
possible  for  the  President  of  the  Board  of  Trade  and 
the  leaders  of  the  men  to  induce  the  miners  to  return 
to  work,  it  would  seem  to  be  desu-able  that  the  sug- 
gestion put  forward  by  some  of  the    men    that   the 
Minister  of  Munitions  should  go  to  South  Wales  to 
explain  matters  to  the  miners,  and  to  induce  them  to 
return  to  work  should  in  the   special   circumstances 
be  adopted.     We  are  sure  that  a  Welshman  possess- 
ing the  eloquence  of  Mr.   Lloyd  George  will  do  far 
more  with  his  countrymen  by  persuasion  than  anyone 
can  possibly  effect   by    coercion.     Having   regard  to 
the  manner  in  which  the  men  of  South  Wale.s  have 
come  forward  to  defend   their   country    no    one  can 
doubt  the  patriotism  of  South  Wales.     Surely  it  can- 
not be  beyond  the  wit  of  man  to  find  means  of  giving 
the  miners  of   South  Wales  another  opportunity    of 
proving  to  the  world  that  they  are  not  really  lacking 
in  patriotism  in  this  time  of  anxiety  and  of  crisis. 


ANACONDA— AMALGAMATED. 

In  May  this  year  arrangements  were  consununated  for 
the  Anaconda  Copper  dog  to  wag  the  Amalgamated 
Copper  tail.  Previously  the  tail  had  wagged  the  dog. 
A  reorganisation  of  the  directorate  was  effected,  and 
powers  were  secured  whereby  the  Anaconda  Company 
raised  further  capital  in  the  shape  of  two-year  notes 
for  $16,000, OOU.  With  the  proceeds  of  the  notes  pro- 
vision was  made  for  improvements  and  for  the  acquisi- 
tion of  the  United  Metals  Selling  Company.  Further, 
the  Anaconda  gave  rights  to  the  incoming  Amalga- 
mated shareholders  to  subscribe  for  additional  capital 
in  the  proportion  of  one  Anaconda  $.50  share  in  re- 
spect of  each  12  $100  shares  of  the  Amalgamated. 

It  may  be  recalled  that  the  .\naconda  Company  is 
the  largest  copper-producing  enterprise  in  the  world — 
at  present.  The  Americans  know  all  about  it,  but 
there  are  few  of  even  usually  well-informed  City  men 
on  tliis  side  of  the  water  who  are  aware  of  the  magni- 
tude of  the  enterprise. 

Shareholders  in  the  undertaking  are  now  informed 
officially  that  all  preparations  are  completed  for  the 
clearing  up  of  the  position.  As  to  the  Amalgamated 
Copper  shareholders,  the  w'hole  of  the  $100  shares 
have  to  be  exchanged  for  Anaconda  $50  shares,  and 
owners  resident  in  Europe  are  offered  the  facility  of 
depositing  them  with  Messrs.  C.  S.  Henry  and  Co., 
at  12  Leadenhall  Sti-eet,  E.C.  Particulars  will  be 
found  in  our  advertisement  columns. 

The  Amalgamated  Copper  Company  announces 
that  a  quarterly  dividend  of  $1  per  share  will  be  dis- 
tributed.    This   will   be  the  final  distnbution. 


CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

Il.\  It-  iii'.v  Ai't  (19U)  I'lLst  or  I'rfsent  Mcnilxra  (it  tliu 

UNIVERSITIES  and  PUBLIC  SCHOOLS. 

ii.^  well  as  the 

CLBROY    AND    THEIR    RELATIVES, 

art'  luliiiiasible  to 

ALL    BENEFITS   OF   THE    SOCIETY. 

including  the  ripht  to  share  io  BONUSES. 


*•  Wlthout-Ppoflt "  Policies,  open    to  the    General    Public,   at 
exceptionally  low  rates. 

Office:      2    &    3    THE    SANCTUARY,     8.W. 


lacorporated 
A.D.  1720 


Head  Office  : 

ROYAL  EXCHANGE, 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-Qlass,    Burglary, 

Kmplovers'    Liability. 

Live  Stock,  Third  Party, 

Fidelity  Quarantees. 


Annuities. 
Special  Terms 
are  granted  In 
cases  where  health 
is  impaired. 


The  Corporalion  is  prepared  toacica  TRVSTEE  and  EXECUTOR. 
Apply  for  fnU  partlcnlars  of  all  cluBes  of  Inam-mcs  to  the  Secretary- 
Head  Office :   ROYAL  EXCUANOE.  LONDON,  E.a 
West  End  Brancli :  M  PALL  MALL,  S.W. 


SMALL  SUMS 

Can  be  Invested  in  a 

GUARANTEED  SECURITY 

QIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 
General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


Except  for  a  steady  and,  in  some  directions,  a  firm 
tendency  for  Eand  mining  sliares,  and  a  renewal  of  a 
depressed  market  for  copper  sliares,  there  has  been 
no  appreciable  movement  in  the  Mining  department. 
The  business  effected  during  the  week  has  been  of 
very  restricted  character.  For  the  time  being  there  is 
unsteadiness  and  uncertainty  in  respect  of  base-metal 
shares,  but  the  market  for  sound  gold-mining  shares 
remains,  and  is  likely  to  continue,  hard.  It  has  all 
through  to  be  remembered  that  the  Eand  from  the 
mining  point  of  view  is  in  a  sound  condition.  That  is 
to  say  as  to  companies  that  have  well  establislied 
themselves  as  producers  and  have  a  property  that 
affords  a  reasonable  certainty  of  a  long  life.  The 
section  of  the  Eand  to  which  niost  attention  is  being 
given  is  to  the  Eastern  portion ;  there  has  also  been 
firmness  in  some  of  the  Central  deep-level  properties, 
more  particularly  the  City  Deep  and  Village  Deep. 

Very  few  persons  who  have  been  deceived  by 
circulars  and  have  made  response  to  offers  of  shares 
in  companies  of  undesirable — putting  it  mildly — char- 
acter are  disposed  to  take  action  themselves.  They  are 
exasperated,  but  silently  submit  to  the  first  loss. 
Respecting  the  constant  efforts  that  have  been  made 
in  recent  years  to  foist  tlie  shares  of  the  East  Eand 
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Amalgamated  Gold  Estates,  Limited,  upon  the  public, 
we  last  month  offered  the  observation  that  this  scandal 
called  for  "  stern  "  action,  and  we  have  been  asked 
why  the  Public  Prosecutor  does  not  take  action  in  the 
matter.  The  explanation  is  a  very  simple  one.  It  is 
necessary,  before  any  action  can  be  considered,  for  a 
complaint  to  be  made  by  a  person  who  is  aggrieved, 
and  all  that  it  is  necessary  for  this  person  to  do  is, 
without  expense,  to  put  forward  a  statement  of  the 
circumstances  by  means  of  which  he  became  pecuni- 
arily involved.  If  the  complaint  is  based  on  solid 
grounds,  and  the  complainant  can  clearly  establish 
that  he  has  been  deceived  and  lost  money  through  the 
deception,  by  taking  such  action  as  that  mentioned 
he  will  not  involve  himself  in  any  personal  costs, 
and  will  arm  the  Public  Prosecutor  in  case  the  posi- 
tion justifies  public  action  being  taken.  It  is  a  similar 
procedure  as  with  a  complainant  who  has  been 
robbed ;  he  must  establish  the  fact  before  the  man 
accused  is  arrested. 


BECHUANALAND  EXPLORATION. 

That  the  dividend  of  tliis  Comjiany  for  the  year  to 
March  31,  1915,  is  reduced  to  3  per  cent,  is  almost 
entirely  due  to  the  inclusion  of  the  increased  share 
capital  that  was  issued  for  the  acquisition  of  the 
Northern  Company's  assets  in  1914.  A  consideration 
of  the  recent  records  of  the  Company  indicates  that 
a  very  conservative  and  steady  course  is  being  adopted. 
Having  regard  to  the  character  ol'  the  Company's 
assets,  it  is  noteworthy  that  in  the  past  seven  years 
it  has  directly  applied  to  writings  off  to  depreciation  of 
share  assets  and  the  value  of  its  land,  &c.  holdings  no 
less  than  £104,885,  beside  utilising  some  profit  by 
expending  on  development.  In  1908  the  then  issued 
£1  shares  had  been  scaled  down  to  shares  of  lO.s.  each, 
half  the  capital  being  written  off. 

On  page  7  of  the  report  issued  at  the  end  of  last 
week  a  summary  of  the  Company's  assets  as  at 
March  31,  1915,  is  given,  and  it  is  worth  while  to  set 
out  the  salient  features  of  this  summary:  — 

£ 

Stands  and  buildings.    Book  cost         .^  22  675 

Northern  Copper  assets  (including  29,600  acres  of  land).     Book 

cost 67,089 

Cattle,  2,491  head,  average  cost  per  liead,  £4  5«.  Sd.    Book  cost...  12,622 

141,033  acres  of  land  at  lj.9Srf.  per  acre.    Book  cost         12,724 

124,112  acres  of  improved,  Aberfojle  Ranehg.,  estates  at  4j.  2d. 

per  acre.    Revenue  authorities' valuation 25,635 

Market  value  of  quoted  shares.    Net  income,  £5,037         71,518 

Kstimated  value  unquoted  shares.    Net  income,  £5,527 69,190 

Cash,  Treasury  Bills,  Loans,  Debtors  (CSS  creditors         48,618 


Total  estimated  value  of  assets 


,  320,071 


Consequent  on  the  favourable  features  indicated  in 
the  report  added  to  the  news  received  of  the  suiTender 
of  the  Germans  in  German  ISouth-West  Africa,  there 
Jias  during  the  past  few  days  been  an  appreciation  in 
the  price  of  the  shares  from  about  3s.  3d.  to  4s. 

The  position  of  the  Company  is  comparable  with 
tlie  position  of  a  manufacturer  who  has  erected  a  fac- 
tory and  is  spending  money  in  extending  it.  The 
income  he  receives  from  operating  the  works  partially 
is  expected  to  be  increased  upon  completion,  when 
orders  on  an  augmented  scale  come  in.  With  the 
Bechuanaland  Exploration  Company,  in  the  main  its 
income  has  hitherto  been  derived  from  dividends 
received  on  shares,  &c.,  it  has  invested  in.  Its  lands 
are  analogous  to  the  extension  of  factory  policy  of 
the  manufacturer,  and  as  those  lands  are  brought  to 
the  stage  of  production,  and  especially  in  ranching, 
augmentation  of  profits  is  to  be  looked  for.  The  out- 
lays that  have  been  made  in  the  recent  past  in  effect- 
ing developments,  consequently,  are  in  the  nature  of 
applying  a  portion  of  the  profits  to  capital  outlay. 
Heretofore  such  capital  outlay  has  been  of  unproduc- 
tive character.  The  time  will  come,  let  us  hope — 
and,  indeed,  we  expect  it  will  come — when,  instead 
of  being  a  sort  of  dead  lock-up,  it  will  yield  revenue. 
Our  counsel  to  holders  of  shares  in  the  Bechuanaland 
Exploration  Company,    many  of  whom  by  this  time 


have    learnt    what    patience    is,  is  to   continue    the 
exercise  of  that  virtue. 

The  issued  capital  of  the  Company  being 
£300,886,  it  is  to  be  noted  the  £320,071  valuation  of 
the  assets  exceeds  the  capital,  but  the  market  price 
of  4s.  per  10s.  share  represents  a  valuation  of  only 
£120,354.  The  Ehodesian  market  undoubtedly  has 
been  severely  handicapped  for  some  years  past,  but  the 
market  valuation  of  Bechuanaland  Exploration  shares 
seems  adding  handicap  upon  handicap.  The  follow- 
ing table  sets  out  for  each  of  the  last  two  years  to 
March  31  the  income,  expenses,  and  appropriations 
of  the  Company:  — 

Year  to  March  31. 

Interest,  &c.,  London 

Interest,  rents,  Ac,  South  Africa 

Dividends  on  inTe&traents 

Share,  &c.,  realisations — profit 

Receipts      

Agency  income...       ...       


1916 , 

. 1914 , 

£ 

£ 

1,110 

919 

4,588 

6,197 

10,758 

10,864 

3,638 

2,186 

20,094 

19,466 

6,352 

6.656 

26,022 


Total 26,446 

Administration,  London  and  South  Africa    £9.449  £9,296 

Provision  for  development  and  depreciation    7,917  8,'586 

17,366     17.782 

Profit  9,080  8,240 

Dividend  and  directors  (say)  (3%)  8,876         (4%)8,283 


MESSINA  (TRANSVAAL)  DEVELOP- 
MENT COMPANY. 

In  The  Statist  of  November  14  we  dealt  comprehen- 
sively with  the  then  position  of  this  Company,  im- 
perilled, through  the  locking-up  of  its  resources,  by 
the  conduct  of  some  of  those  who  had  been  entrusted 
with  the  direction.  A  loan  of  £183,000  had  been  made 
to  the  Canadian  Agency,  and  the  securities  deposited 
against  the  loan  were,  when  the  crash  came  in  the 
middle  of  1914,  found  to  be  almost  entirely  of  in- 
tangible character.  Further,  the  Company  had  some 
£15,000  on  deposit  with  the  banking  firm  whose  down- 
fall was  brought  about  by  that  of  the  Canadian 
Agency. 

We  commead  a  re-perusal  of  the  remarks  we  then 
made  to  those  who  are  interested  in  the  Company's 
affairs,  for  in  it  various  important  points  are  covered. 
With  the  crippled  resources,  adverse  climatic  condi- 
tions, reduction  of  staff  and  other  discomforts,  much 
work  that,  had  the  Company  been  financially  strong, 
would  have  been  performed  in  the  period  to  June  30, 
1915,  has  had  to  be  deferred — this  both  in  the  case  of 
the  erection  of  contemplated  plant,  and  also  in  the 
matter  of  effecting  fresh  development  ahead  of  mill 
requirements.  Conditions  as  to  the  physical  state  of 
affairs  at  the  mine  are  to  be  reported  upon  Iby  an 
expert  who  has  been  sent  out  by  the  new  board,  elected 
a  little  over  a  j'ear  ago.  But  meanwhile  we  may  call 
attention  to  some  of  the  salient  facts  of  the  recent 
past. 

It  was  announced  in  the  circular  issued  on  May  26 
last,  that  the  Bank  overdraft  which  had  been  arranged 
for  had  to  that  date  been  gradually  drawn  down,  and 
then  stood  at  about  £27,000.  We  estimate  that  as  a 
consequence  of  the  further  sales  of  the  production  of 
concentrates  and  matte,  the  position  at  the  end  of  the 
Company's  financial  year,  June  30,  has  resulted  in  an 
entire  extinction  of  indebtedness,  and  some  small 
amount  remaining  in  hand. 

It  is  gratifying  to  note  that,  all  discomforts  not- 
withstanding, the  Company  has  been  able  to  increase 
the  output  of  metal  for  the  financial  year  ended 
June  30,  1915.  We  have  official  announcements  in 
respect  of  ten  months  out  of  the  twelve,  and  we 
estimate  each  of  the  remaining  two  months  at  about 
the  same  figure  as  for  the  month  of  April.  We  calcu- 
late that  the  approximate  amount  of  metal  produced 
for  1914-15  has  been  5,430  tons,  in  contrast  with 
4,886  tons  produced  in  the  previous  corresponding 
twelve  months.  We  believe  it  to  be  a  fact  that  tlie 
virtual  cessation  of  ability  to  market  its  concentrates 
and  matte  during  the  second  half  of  1914  was  really 
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a  blessing  in  disguise  for  the  Company.  It  may  be 
recalled  that  the  i)rice  of  copper  receded  very  violently 
at  the  beginning  of  the  war,  and  continued  at  a  very 
low  level  until  the  end  of  last  year.  Between  the 
middle  of  August  and  the  end  of  December  the  un- 
official range  of  cash  prices  of  standard  copper  was 
lietween  about  .€49  October  and  .€oSJ  December. 
From  then  on  it  improved  considerably,  especially  in 
recent  months,  having  in  June  been  to  well  pver 
tSt).  We  believe  nearly  tlie  whole  of  the  copper  pro- 
duced in  the  six  months  to  December  31,  1914,  was 
disposed  of  under  conditions  of  a  much  better  price 
than  had  it  been  normally  marketed. 

As  to  the  future,  a  great  deal  depends  upon  the 
condition  of  the  mine,  which  is  being  looked  into  by 
the  Company's  expert.  We  pointed  out  in  our 
remarks  of  November  14  last  that  tlie  Company's  ore 
reser^'es  a  year  ago  were  2oli.uOO  tons  of  "  positive  " 
:ind  a  further  114.000  tons  of  "probable"  ore. 
Before  forming  any  opinion  as  to  the  future  outlook, 
it  is  desirable  for  shareholdei-s  to  await  the  report  of 
the  Company's  expert,  which  doubtless  will  give  the 
necessary  data.  We  may,  however,  remind  share- 
lioldors  that  the  position  at  the  present  time  is  a  very 
ilitferent  one  indeed  from  what  it  was  a  year  ago,  or,  to 
be  more  correct,  at  tlie  time  immediately  after  the 
outbreak  of  war.  At  that  time  there  was  witnessed  a 
price  for  copper  measured  by  the  quotation  for 
"  standai-d  "  of  .€50  per  ton,  and  it  was  estimated  that 
the  cost  of  the  Messina  per  long  ton  of  metal  pro- 
duced was  not  far  short  of  £40  per  ton,  irrespective  of 
Debenture  interest  and  profits  taxes.  Now  we  have 
the  price  of  copper  more  than  50  per  cent,  higher  in 
the  cise  of  "  best  selected,"  which  is  the  copper  ob- 
tained from  the  Company's  concentrates,  &c.,  than  the 
average  price  of  the  December  half  of  1915. 

Later  on  we  may  have  more  to  say  respecting  this 
interesting  Company,  and  \\e  cannot  refrain  from 
liere  adding  that,  while  the  financial  policy  and  actions 
of  some  of  the  past  directors  cannot  be  defended,  it 
must  in  fairness  be  borne  in  mind  that  in  the  early 
days  of  the  Company  they  did  yeoman  work  in  the 
shareholders'  interest,  actively  and  personally  super- 
vising and  effecting  development  opsrat'ons,  and  work- 
ing to  the  end  that  was  ultimately  secured  of  a 
developed  producing  mine;  and,  further,  they  were 
instrumental  in  bringing  about  the  successful  outcome 
of  the  property  being  served  by  a  railway  system 
mutually  beneficial  to  the  Government,  the  people, 
and  the  Company. 


SOUTH-WEST    AFRICAN    COMPANIES. 

The  transfer  of  German  South- West  Africa  from 
German  to  British  administration  lends  interest  to 
a  consideration  of  the  financial  interests  of  share- 
holders in  companies  established  to  work  properties 
or  which  have  obtained  concessions  in  that  region. 
In  the  early  nineties  a  Company  with  the  title  of  the 
South-West  Africa  Co.,  Ltd.,  was  formed  in  England 
to  acquire  land,  &c.,  concessions  from  the  Imperial 
German  Government.  Before  mentioning  the  land 
interests  it  may  be  set  out  that  the  English  Com- 
pany also  acquired  the  sole  right  to  undertake  railway 
construction  in  the  countiy.  Subsequently  the  Ger- 
man Government  realised  that  a  mistake  had  been 
made  in  granting  this,  and  the  right  was  taken  back 
from  the  Company,  which  received  as  a  quid  pro  quo 
a  concession  of  mineral  rights  over  a  region  of  2.3.000 
square  miles  of  Ovamboland,  in  the  north-eastern 
portion  of  South  West  Africa. 

In  the  interim  a  Company  was  formed  in  Gei-many 
with  the  title  of  the  Otavi  Mining  and  Eailway  Com- 
pany, and  this  acquired  area  from  the  South-West 
Africa  Company,  and  also  the  right  to  construct  a 
narrow-gauge  railway  from  the  coast  at  Swakopmund 
TO  Tsunieb,  in  the  Otavi  Company's  region.  On 
receiving  a  cash  consideration  from  the  Government 
the    Otavi    Company    abandoned    its    rights    to    the 


ownership  of  the  railway  it  constructed ;  the  amount 
received  from  the  Government  enabled  the  Company 
to  ipay  off  i;l, 100,000  of  its  then  capital.  Part  of  the 
arrangement  was  that  the  Otavi  Company  shoulil 
have  a  lease  of  the  railway  at  a  rental  of  an  average 
of  5.15  per  cent,  on  cost  of  the  railway  for  the  first 
10  years  and  modification  thereafter. 

The  position  of  another  Company,  English-formed, 
entitled  the  Otavi  Exjiloration  Syndicate,  is  really  a 
strong  one  despite  tlie  smallness  of  its  £30,000  issued 
capital.  After  the  Otavi  Ck)mpany — we  use  this  brief 
title  for  convenience — had  cursorily  explored  the  thou- 
sand square  miles  of  territory  it  acquired,  it  established 
four  different  mines — the  Otavi,  Tsumeb,  Asis,  and 
Guchab.  It  found  the  development  and  working  of 
these  properties  quite  enough  to  occupy  its  attention, 
and  the  idea  was  conceived  that  the  Otavi  Company 
(German)  should  permit  the  Otavi  Exploration  Syn- 
dicate. Limited  (English)  to  prospect  and  work  all 
the  rights  of  the  ground  in  the  thousand  square  miles, 
other  than  the  established  mines  above  mentioned. 
This  was  like  the  Nigerian  procedure  of  granting 
exclusive  prospecting  rights.  Eights  were  granted  for 
a  period  of  10  years  till  June  1920.  The  Syndicate 
already  has  found  some  payable  ground,  and  has 
produced  therefrom,  and  consequently  been  able  to 
carry  out  the  condition  imposed  that  it  should  expend 
£5,000  a  year  for  the  10  years'  period  of  its  pros- 
pecting licence.  Fi-om  working  any  ground  the  Otavi 
Company  is  to  receive  35  per  cent,  of  the  net  profit 
the  Syndicate  makes. 

Here  we  have  a  complication  of  arrangements 
between  the  German  Government  and  an  English 
Company,  an  English  Company  and  a  German  Com- 
pany, and  a  German  Company  and  an  English  Com- 
pany,  and  the  initial   Government  control  displaced. 

The  area  affected  by  the  various  arrangements 
entered  into  is  a  very  large  one  indeed.  The  total 
extent  of  German  South-West  Africa  is  represented 
to  be  322,450  square  miles.  Almost  entirely  to  the 
north  land  rights  aggregating  some  83,000  square 
miles  have  been  transferred  to  the  South-West  Africa 
Company,  which  also  has  half-interests  with  the  Han- 
seatic  Company  in  two  blocks  of  ground  south  and 
east  of  Windhoek  aggregating  15,000  additional  square 
miles;  so  that  in  all  the  i-ights  of  a  Company  con- 
trolling 98,000  square  miles  out  of  322.000,  or  appreci- 
ably more  than  a  third  of  the  total  area,  are  affected 
by  the  transfer  of  administration  from  one  Power  to 
another. 

The  population  of  Geitnan  South-West  Africa  is 
approximately  12.300  German  and  1,800  British 
settlers.  Most  of  tiie  latter  are  Boers,  vi-ho  settled 
in  the  south-eastern  districts,  close  to  the  Cape 
boundary,  but  some  have  been  employed  in  the  mining 
region,  quite  at  the  north  of  the  territory. 

The  land-owning  Company  is  the  English-formed 
South-West  Africa  Company,  Limited,  established  in 
August  1892,  and  having  at  the  present  time  an 
issued  capital  of  £1,750,000,  in  £1  shares.  This 
Company  holds  land  rights  direct,  also  derived  share- 
holdings in  companies  that  have  had  concessions. 
It  also  holds  stock  and  share  investments  out  and  out. 
A  large  part  of  its  capital,  as  well  as  its  cash,  is,  in  the 
circumstance  of  the  War,  locked  up.  According  to 
the  last  report,  at  December  31.  1914.  of  the  total 
investments,  taken  in  the  balance  sheet  at  or  under  cost 
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of,  in  round  figures,  £1,2-33,000,  £750,000  was  invest- 
ments inscribed  or  deposited  in  Germany,  and 
£500,000  inscribed  or  deposited  in  London.  Of 
shares  held  in  other  companies,  the  balance-sheet 
valuation  of  £56,000  represents  £52,000  held  in 
London  and  £3,000  held  in  Germany.  Of  the  cash, 
aggregating  £460,000,  approximately  £408,500  was 
held  in  Berlin  on  cun-ent  and  fixed-deposit  account 
and  £51,500  in  London. 

It  will  be  noted  from  the  foregoing  that  had  there 
been  normal  conditions  and  a  continuance  of  amity 
between  this  country  and  Germany  the  Company 
would  liave  been  in  a  strong  position,  but  in  the 
circumstances,  of  course,  it  is  quite  the  opposite. 
The  position  of  the  Company  would  have  been  that  its 
cash  investments  and  debtors  represented  more  than 
tlie  issued  capital.  The  land  rights  figure  for  nothing 
in  the  balance  sheet,  and  yet  the  rights,  as  pointed  out 
above,  extend  over  a  very  considerable  extent  of 
country,  in  addition  to  the  rights  that  are  owned  over 
an  immense  area  of  Portuguese  Angola.  These 
Portuguese  rights  are  indirectly  owned.  Of  the 
capital  of  the  Companhia  de  Mossamedes,  which  is 
credited  with  having  rights  over  70,000  square  miles 
in  Angola,  a  large  proportion  is  held  by  the  South- 
West  Africa  Company.  Similarly,  through  the 
South-West  Africa  Company  holding  two-thirds  of 
the  capital  of  the  South  African  Company,  Limited, 
its  proportion  of  area  owned  by  the  South  African 
Company  is  44,000  out  of  66,000  square  miles.  The 
position  as  to  the  rights  may  be  summed  up  in  the 
following  schedule:  — 

Approximate 
Square  Miles 

3,000  Freehold  in  Otavi-Tsimieb  ' 

copper    region.       (1,000 

square  miles  beyond  was 

disposed  of  to  the  Otavi 

Mines  and  Eailvvay  Com- 
pany. 
17,000    Mining    Eiglits    (Damara- 

land)    surrounding    such 

area. 
23,000*  Mining  Eights  (Ovamho- 

land)  to  north  of  above. 

(♦  Ceded  by  Government  to   the  South-West  Africa  Company  on  it^ 
giving  up  its  railway  rights.) 

40,000  Mining  Eights  (Kaoko)  to  west  of  above. 
(With  right  to  select  about  4,000  square 
miles  for  freehold.) 
44,000  Mining  Eights  in  southern  portion  of  Angola 
(two-thirds  of  total  66,000  square  miles), 
the  property'  of  the  South  African  Company, 
Limited,  two-tliirds  of  whose  capital  is  held 
by  the  South-West  Africa  Company. 
This   Angola  area   adjoins  the   above   areas. 

A  large  interest  in  the  Companhia  de 
Mossamedes,  which  owns  veiy  extensive 
privileges  and  rights  over  some  70,000  square 
miles  in  Portuguese  Angola,  granted  by  the 
Portuguese   Government. 

(The  whole  of  the  above  is  a  compre- 
hensive area,  all  in  one  block). 
7,500  Half-interest  in  Mining  Eights  over  two  sepa- 
rate blocks  of  ten-itory  aggregating  15,000 
square  miles  south  and  east  of  Windhoek 
(Hanseatic    Company). 

Interest  in  the  Damara  and  Namaqua 
Trading  Company. 

There  has  been  some  amount  of  loose  discussion 
as  to  what  will  be  the  outcome  of  the  change  of 
Government,  but  we  venture  to  think  that  both  those 
persons  who  profess  apprehension  and  those  who  pro- 
fess elation  are  a  little  beside  the  mark,  and  that  in 
the  main  the  only  effect  will  be  that  what  the  German 
Government  formerly  received  in  the  way  of  railwavs, 
rentals,  royalties,  fees,  (tc,  will  pass  to  the  Erit'ish 
Government,     and    the    contracts    effected    between 


companies,  be  they  British  or  German,  and  the  new 
Government  will  remain  virtually  unchanged. 

Of  course  it  is  too  early  yet  to  form  any  opinion 
as  to  the  intrinsic  values  of  securities  of  the  com- 
panies affected.  Time  must  elapse  before  we  have 
clearer  detail  and  this  problem  can  be  worked  out, 
but  the  facts  we  have  given  summarise  the  position 
as  it  is  at  present. 

Fi^om  the  mining  point  of  view  the  country  has 
shown  its  potentialities,  for  both  the  Otavi  Mining  and 
Eailway  Company  and  the  Otavi  Exploration  Syndi- 
cate have  proved  ground  to  be  of  highly  payable 
character.  The  Otavi  Mines  and  Eailways  for  fully 
seven  years  has  been  a  iproflucer  on  an  increasing  scale 
joth  of  copper  and  of  lead. 

Outside  of  the  relations  of  the  three  companies  we 
have  referred  to,  there  is  another  important  industry 
— that  of  diamond  mining — which  will  be  affected. 
This  region  extends  for  approximately  300  miles  of  sea 
coast  from  about  Luderitz  Bay  to  the  south.  The 
gr-owth  of  the  diamond  industi-y  in  German  South- 
West  Africa  has  been  very  rapid,  and  it  has  been  an 
important  source  of  income.  This  will  be  diverted  to 
the  new  Government. 


Ovamboland  and 
Damaraland  in- 
land and  to  the 
south  of  Angola. 


ARIZONA  COPPER. 

This  Scottish-controlled  American  copper  Company 
is  deriving  great  benefit  from  the  increase  in  the  price 
of  copper  and  the  improvement  in  the  Metal  market. 
In  September  last,  consequent  on  the  disorganisation  of 
the  market  following  on  the  outbreak  of  the  War,  the 
monthly  copper  production  of  the  Arizona,  in  con- 
formity with  the  other  large  producers  of  the  United 
States,  was  reduced  from  an  average  of  about  1,700 
tons  to  about  1,200  tons  a  month,  but  in  January  1915 
market  conditions  having  greatly  improved  and  the 
price  of  copper  having  risen  very  appreciably,  the  nor- 
mal rate  of  output  was  resumed.  The  Company's  year 
ends  on  September  30,  but  half-yearly  accounts  are 
made  up  to  ilarch  31.  The  results  for  the  half-year 
ended  March  31,  1915,  have  been  published  this  week, 
and  considering  the  tempoi-ary  reduction  in  the  output 
it  is  ajjparent  that  the  profit  earned  in  the  period  was 
very  satisfactory,  due  no  doubt  to  the  liigh  price  ob- 
tained for  the  metal  during  the  last  months  of  1915. 
According  to  the  monthly  advices  8,791  tons  of  copper 
were  produced  in  the  half-year,  which  compares  with 
9,545  tons  in  the  corresponding  period  of  last  year. 
Notwithstanding  the  smaller  output,  however,  the 
total  net  profit  for  the  past  half-year  amounted  to 
£163,047,  against  £137,723  in  the  half-year  to 
March  31,  1914,  when  an  average  price  of  £59  3s.  4d. 
was  realised  for  the  output.  What  price  the  smaller 
output  of  the  past  half-year  fetched  is  not  stated,  but 
it  is  evident  from  the  increased  profit  that  the  sharp 
rise  witnessed  in  the  price  of  the  metal  at  the  com- 
mencement of  the  year,  carrying  the  quotation  to  well 
over  £80  per  ton  in  June,  has  considerably  benefited  the 
Company.  For  the  first  time  the  clause  in  the  Deben- 
ture deed  whereby  one-fourth  of  the  net  profits  has 
to  be  set  aside  to  a  fund  for  redemption  of  Debentures 
comes  into  operation,  and  consequently  £40,762  of 
the  past  half-year's  net  profit  is  allocated  for  the  pur- 
pose. After  providing  for  this  and  allowing  £12,266 
for  Preference  dividends,  the  balance  profit  available 
on  account  of  the  past  half-year's  working  comes  out 
at  £110,019.  A  dividend  of  20  per  cent.,  or  Is.  per 
5s.  share,  is  to  be  paid  on  the  Ordinary  capital  on 
July  30,  and  the  remaining  £34,024  added  to  the 
amount  of  £27,284  brought  in  from  the  previous  5'ear 
increases  the  carry-forward  to  £61,308,  which,  how- 
ever, is  subject  to  provision  for  capital  outlay  at  the 
end  of  the  financial  year. 

In  regard  to  the  current  half-year  it  is  practically 
certain  that  a  further  considerable  increase  will  be 
shown  in  the  profit  earned.  The  output  for  the  first 
three  months  has  been  5,645  tons,  whereas  for  the 
whole  of  the  half-year  to  March  31  last  the  output  was 
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only  S.791  tons.  Further  the  average  price  ot  the 
stiuulard  copiier  for  the  hist  three  months  has 
averased  £78  S.s.  '3d.  per  ton  in  comparison  with  only 
£63  9s.  id.  for  the  previous  three  months,  and  the 
present  quotation  of  the  metal  is  £75  10s.  Conse- 
quently it  seems  certain  that  in  respect  of  the  current 
half-year  not  only  will  the  Company's  copper  output 
show"  substantial  increase,  but  it  will  be  possible  to  sell 
it  at  a  much  higher  average  price.  The  outlook  is 
therefore  for  the  rate  of  dividend  on  the  Ordinary 
shares  to  be  considerably  increased  despite  the  neces- 
sity to  apply  one  fourth  of  the  net  iprofit  to 
Debenture  redemption  fund.  However,  as  the  price 
of  tile  5s.  shares  has  lately  appreciated  to  37.s.  cum 
the  l.s.  -dividend,  the  prosjiect  of  improvement  in 
profits  and  dividends  is  largely  discourt-e<l. 

A  comparison  of  the  results  of  the  last  half-year 
with  those  of  the  corresponding  periods  of  1914  and 
1915  and  the  last  two  complete  financial  years  is  given 
below:  — 

Half- Year    Tear  to    HaU-Tcnr 
f  to  Mar.  31,   Sept.  30,  to  Mar.  31, 


Ore  treated  (tons)  ... 
Yield  of  copper  (tons) 
Yield  of  copper  (per 

cent.)  

Price  realised  (per  ton) 

Total  profit 

Debenture  redemption 

Pref.  dividends 

Ordinary  dividend    ... 


Brought  forward 

Reserve  for  capital  out- 
last   

Carried  forward 

Capital  expenditure 
Del)enture  issue      ... 
Preference  capital  ... 
Ordinary  capital     ... 
Price  of  Ord.  5s. shares 
at  end  of  period    ... 


1914 
1,079,950 
19,37S 

1-79 


9,545 


Year  to  Half-Ycar 
Sept.  30,  to  Mar. 31 

1913  1913 

936,903  — 

17,113  9,283 


1.S3 


—  £5J 
£ 
163,047 
40,762 


Us.  Id.  £59  3s.  id.  £63  4s. 


£ 
331.413 


£ 
137,723 


£ 
337,650 


6d.  £64  13s 
£ 
208,490 


122,285 
12,266 

231,412 
24,531 

137,723 
13,266 

337,650 
24,531 

208,490 
12,265 

110,019 
75,995 
(20%) 

34,024 

27,284 

206,881 
132,991 
(35%) 

73,890 
13,394 

87,28* 

60,000 

125,457 
75,995 
(20%) 

49,462 
13,395 

62,857 

31.3,119 

208,985 
(55%) 

104,134 
39,261 

196,225 

113,992 

(30%) 

82,233 
39,261 

61,308 

143,395 
130,000 
13,395 

121,494 

61,30St 

27,284 

62,857t 

121,494t 

324.010 
379,974 


103,190 
400,0110 
324,010 
379,974 

32/6 


324,010 
379,974 

38/9 


402,985  — 

500,000(a)       — 
324,010       324,010 
379,974       379,971 


40/0 


38/9 


(o)  £400,000  paid  up. 

•  After  deductin-j  Debenture  interest. 

t  Reserve  for  Cipital  outlay  decided  at  end  of  fiscal  year. 


MOUNT   MORGAN. 

The  operating  results  of  tliis  Australian  copper  and 
gold  mine  for  the  half-year  ended  May  31  do  not 
reflect  so  great  an  improvement  as  might  have  been 
expected,  in  view  of  the  anticipated  increased  efficiency 
of  the  new  plant  and  the  much  higher  price  ruling  for 
copper.  A  sHghtly  larger  quantity  of  ore  W'as  dealt 
with  by  the  smelting  and  concentration  plant  than  in 
the  previous  six  months,  but  the  output  of  copper  fell 
off  slightly  to  4,482  tons  in  the  half-year  to  May  31, 
in  comparison  with  4,593  tons  in  the  previous  period, 
while  the  gold  production  was  58,196  oz.  in  com- 
parison with  58,309  oz.  It  looks,  therefore,  as  if  the 
grade  of  ore  treated  has  further  fallen  off,  as  will  be 
seen  from  the  following  contrast  of  the  treatment 
results  of  recent  years: — • 


, Ore  Treated , 

Bv   BvConcen-   Total 

Fine  Copper 
/-Produced-^ 

Gold 
^Produced -> 

Half-Year 

Smelter 

tration 

rire 

Yield 

Per  Ton 

ended 

Tons 

Tons 

Tons 

Tons       % 

Oz.       Dwt. 

Xov.  30,1912     ... 

173,423 

— 

172,423 

6,004i      2-9 

62,553      7-25 

May  31,1913     ... 

149,675 

— 

149,675 

4,276        2-86 

55,935      7-47 

N"ov.  30,1913     ... 

152,016 

— 

152,016 

4,354       2-86 

54,993      7-23 

May  31,1914    ... 

158,654 

— 

158,654 

4,109        2-59 

47,8.56      603 

Nov.  30, 1914«  ... 

179,939 

31,274 

211,213 

4,593        217 

58,309      6-52 

May  31,  1915      ... 

154,737 

57,974 

212,711 

4,482        2-10 

58,196      5-5 

4  wks.  to  June  27 

22,888 

12,894 

35,782 

784        2-18 

11,430      6-38 

'  Old  smelter  shut  down  June  27.     Concentrator  started  trial  nm  June  29 
1914. 

The  4,482  tons  of  copper  produced  in  the  past  half- 
year  were  sold  at  the  high  average  price  of  £75  8s.  10;7. 
per  ton,  but  2,190  tons  of  the  output  had  not  been 
shipped  at  May  31,  and  have  consequently  been  taken 
into  the  accounts  at  £55.  This  probably  explains  why 
the  total  revenue  of  the  May  half-year  was  only  slightly 


above  the  figure  ol  tin;  previous  six  months.  On  the 
other  hand,  the  cost  of  mining,  development,  treatment, 
and  realisation  of  the  output  has  declined  considerably, 
and  for  the  May  half-year  amounted  to  only  40s.  'id. 
per  ton,  against  47s.  3i/.  in  the  previous  period.  This 
satisfactoi-y  reduction  of  working  costs  practically 
accounts  for  the  increase  of  about  £40,000  in  the  net 
profit,  from  £63,835  in  the  half-year  ended  Novem- 
ber 30,  1914,  to  £102,803  in  the  half-year  to  May  31, 
1915.  If  the  whole  of  last  year's  output  had  been 
shipped  in  time  to  bo  taken  into  the  accounts  the  profit 
earned  would  have  been  very  much  larger.  However, 
the  current  half-year's  accounts  should  benefit.  The 
profit  results  and  apfiropriations  of  the  past  two  years 
are  contrasted  below  :  — 


Total  ore  treated  (tons)  ... 
Copper  produced  (tons)   ... 
Gold  produced  (oz.) 
Price  copper  realisod  per  ton 

Total  revenue 
Total  expendituret 

Net  profit  ...         

Dividends  paid      


Balance  profit 
Written  off 


May  31, 
1915 

212,711 

4,482 

58,196 


— Half  Years  onded- 
Nov.  30,     May  31, 


1914  1914 

211,213  158,li,'i4 

■1,593  4,1(J9 

58,309  47,856 

•£75  8».  10ciX57  12s.  Id.  £65  4s.  0(/.£' 

£                   £  £ 

603,018        502,381  459,606 

400,215        4.38,546  356,100 


Kov.  30, 

1913 

152,010 

4,354 

64,993 

'2  15s.  ad. 

£ 

496,936 

324,090 


Brought  forn-ard  ... 
Carried  forward     ... 


102,803 
100,000 
(10%) 

63,835 

Nil 

103,506 
100,000 
(10%) 

3,rm 

172,846 
100,000 
(10%) 

2,803 

63,835 

63,835 
70,353 

72,846 
52,590 

2,803 
134,188 

3,506 
66,847 

20,256 
46,591 

136,992 

134,188 

70,353 

66,847 

t  Includes  all  expenses. 


H 


Price  of  shares  end  of  half-yoar...  2J 

*  Price  realised  for  output  sold. 

It  will  be  seen  that  dividends  at  the  rate  ot  20  pet 
cent,  per  annum  have  now  been  resumed  on  the  issued 
capital  of  £1,000,000,  and,  in  the  event  of  the  present 
high  price  of  about  £75  10s.  for  copper  being  main- 
tained, future  distributions  will  probably  be  increased. 
The  price  of  the  £1  shares  is  now  about  23,  the  finan- 
cial position  of  the  Company  is  veiy  sound  and  the  ore 
reserve  position  strong,  the  quantity  in  sight  at 
November  .30  last  amounting  to  about  3,000,000  tons, 
irrespective  of  Many  Peaks  ore  or  of  a  large  quantity 
ot  low-erade  Mount  ]\Iorgan  ore. 


Consolidated  Langlaagte. —  We  are  informed  that 
the  amount  of  Debentures  outstanding  is  reduced  to 
£195,000. 

RAND    GOLD    OUTPUT 

(Sec  page  119.) 
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of      640     Companies,    followed     by     Lists     of   1,468    Direitors,  320 
Secretaries, and  151  Consulting  Engineers.  Managers,  Agents.  &c.,  with 
their  addresses  and  names  of  the  Companies  with  which  they  are"counected. 

DETAILS  OF  INFORMATION   GIVEN.' 

THE  PARTICULARS  given  of  each  Comp;uiy  iuclude  the  Directors  and 
other  officials.  (Jate  established,  location  of  property,  purchase  consideration, 
royalties  payable,  ntimber  of  wells  sunk,  output,  and  description  of  work  in 
progress;  capital,  if  offered  to  the  piibUc  ;  calls,  dividends,  and  financial 
position  as  disclosed  by  accounts  ;  also  latest  price  of  shares. 

To  be  obtained  from  all  Booksellers,  or  direct  from  the  Editor  and  Publisher, 

WALTER  R.   SKINNER, 
11-12  Clements   Lane,   London,   E.G. 

Tel.  Address:  "  Capitalht,  Londun."         'Phone  :  1323  Avenue. 
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T^BUL^^LIt  ^^JPFBTVDIX. 


I.— BANK  RETURNS. 


SAITK  OP  ENGIiAirn.— V^eekly  Account. 

An  Aooonat  paraaant  4o  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 
the  week  ended  WedneBday,  July  14,  1915. 


Kotcs  Issued,. 


Issue    Department. 

£70.581,380       Government  Debt 611,015.100 

Other  Securities     „...      7.434.900 

Gold  Coin  and  Bullion 52.131.380 


£70.581.380 


£70,581,380 


Banking: 

Proprietors'  Capital £14,553.000 

Rest 3.274.666 

PnbUo  Deposits 52,986503 

Other  Deposits  157.983.549 

Beven-day  and  other  Bills  53,056 

£228.850.674 


Department. 

Government  Securities    ...  £51.747.910 

Other  Securities 140.020,865 

36.086.790 


Notes  . 


Gold  and  Silver  Coin 


996.U9 


£228,850.674 


Comparison  wltb  Previous  Five  VTeeks. 

[In  £'B  sterling— 00,000's  omitted.] 


Ratio 

Active 

Gash 

Deposits 

Securities 

Re- 

Reserve 

Bank 

Three 

Date 

Oircu- 

Both 

serve 

to  Lia- 

Bate 

Months' 

lation 

Depts. 

Public  Other 

Govt.    Other 

bilities. 

a 

BUls 

1914- 

£ 

£ 

£      :     £ 

£ 

£ 

£ 

% 

% 

% 

July   29|  29,7 

38,1 

12,7  1  64,4 

11,0 

47,3 

26.9 

4003 

4 

4J 

1915. 

1 

June    9'  33.1 

59.3 

123.3     91.4 

51,0    136,8 

44.7 

20-80 

5 

2{ 

-     16  32,9 

hK.h 

113.0   101.7 

61,0    133.5 

42,0 

19-66 

25 

-     23  33.1 

M.\ 

99,6    109,6 

51.0    136.4 

39.5 

18-87 

4i 

-      30   34,6 

52,1 

81.5    140,6 

51.0    162.9 

35.9 

16-16 

» 

4ii 

Jnly      7 

35,1 

63.3 

67,9    139.8 

61.0 

13V.9 

36,6 

17-63 

— 

4i 

—      14  34,5     63,1     529    15B.0  ,  61.7    140,0  i  37,1  I  17-58        — 


ill 


•  July  30, 14  +  to  4% :  July  31, 8% :  Aug.  1, 10  % :  Aug.  8, 6  %' :  Aug.  8.  5% 

CVRREKCX-  WOTE  ISSITE. — The  amount  ot  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below ; — 

I.— Issue  Account. 

Ratio  of 
Notes  Notes  Notes  Gold  Coin    Gold  to 

Issued  Cancelled      Outstanding     &  Bullion      Notes 

1915.  £  £  £  £  % 

Total  to  June  16  .,  117.354,281        71.712,589        45,641,692        28,500,000        62  4 
Week  to      „    23...      2,013.273         1.757,925       45,897,0)0       28,600,000       621 
„  „    30...      2,403,224  1,723,463        46,676,801        28,500,000        61-2 

„        July    7...      2,774,292  1,291,945        48,059,148        28,600,000        59-3 

„  „"   14...      2,866,087  1,615,764        49,298,471        28,500,000        57.8 

II.— Balance  Sbeet,  July  U,  1915. 


Notes  outstanding —  £ 

One  Pound         ...        .„  36,899,061 

Ten  Shilling      12,399,411 

Investments  Reserve  A/c  303,236 


Total 


49,601,703 


Advances —  £ 

Scottish*  Irish  Banks  of  Issue      — 
Other  Bankers  139,000 

Currency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion         ...  28,500,000 
Government  Securities         ...    9,585,828 
Balance  at  Bank  of  England...  11,376,880 


Total 


...  49,601,708 


BU^IiION-. — The  Bullion   movements  at  the  Bank 
on  foreign  account  have  been  as  follows ; — 
Heceipts. 
1915.  £ 

Nil. 


of   England 


July 


8,  Thursday ... 

9,  Friday      ... 

10,  Saturday  ... 

12,  Monday     ... 

13,  Tuesday    ... 

14,  Wednesday 


Total  for  week  ... 

Balance 

July     15,  Thursday... 
„      16,  Friday 


Nil. 

Nil. 

125,000  sovs.* 
25,000  sov3.» 
124,000  bars. 


Withdrawals. 

£ 
68,000  bars. 
r      247,000  Foreign  coin. 
[      202,000  bars. 

NU. 

Nil. 

Nil. 

Nil. 


274,000 

[243.000  Out  for  week.] 
677,000  bars. 
Nil. 


'  Released  on  Miscellaneous  Account. 


517,000 

Nil. 
Nil. 


Comparison  of  Bank  Returns,  Bxcban^es,  Prices,  &.c. 


Bank  of  England  (In  £'s  sterling, 
00,000's  omitted)  : 

Circulation     

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve  

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Mone.y  : — 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months'  Bills  Loudon  ... 
Exchangee 

Paris  Cheque .,„, 

Hamburg  8  days   

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2}  %  Cash    

French  Rente  3  %  Money    ,„... 

Silver,  London  spot oz. 

Wheat,  Oatette  average  „«^qr. 

Cotton,  Mid.  Upland    .......„lb. 

Iron,  Scotch  pig _...ton 


1905 

1912 

1913 

£30,3 

£29.3 

£29,4 

9.7 

17.6 

10,4 

44,4 

41.4 

40,7 

16.7 

13,9 

12,7 

29,0 

32.9 

29,1 

26,4 

30,1 

27,3 

4Sj% 

60-98% 

53-35% 

38.2 

40,9 

38,2 

2J% 

3% 

4i% 

3% 

3% 

4% 

1J% 

3% 

3rl-4o/„ 

25  14i 

85  24} 

25  24J 

20  47 

20  48 

20  46 

4  85J 

4  84-70 

4  8310 

V<ih 

1/4jV 

1/33  S 

90S 

74J 

73 

99  22J 

92  20 

82  42 

■'27,% 

■/27a 

38 '3 

■an 

32/1 

35/4 

•)5-97 

•/7-20 

-/6-72 

49/4i 

63/lJ 

64/0 

1914 


1915 


£29,3 

£34.5 

13,3 

52.9 

42,5 

158.0 

11,0 

51,7 

33,6 

140,0 

29.2 

37,1 

62-28% 

17-68% 

40,0 

53,1 

'A 

5% 
5% 

iiM% 

5% 

26  16) 

26  55 

20  49 

_ 

4  85-15 

4  721 

mi\ 

1/3H 

76J 

65 

82  72 

69  10 

■/26,V 

■/223 

342 

50/1 

-/7-39 

-/6-15 

67;4J 

73/0 

ARGENTINA. —Gold  in  Caja  de 
Conversion. 

June  16, 1915 Pesos  228,749,662 

June    9,1915 228,332,792 

Dec.  31,1914 221,703,321 

Dec.  31,1913 233,629,114 

July  18, 1913 (maximum)   266,831,800    ' 


BRUZIL.— Gold  in  Oaixa  de 
CoDversao, 

.rune  19,  1915  £5,972,149 

June  12,  1915  6,248.385 

Dec.  31,  1914  9,230,625 

Dec.  31.  1913  18,400,501 

Feb.  19, 1913  (maximum)  26,772,300 


_rin 

FOREIGW  BAI«-KS. 

£'3  sterling— OOO's  omitted.] 

DEiriaARK. 

Gold. 

Silver. 

Total. 

Dis- 
counts. 

Balance 
Abroad. 

Oiroolal     De- 
tion.  1  posits 

July  31, 1914  ... 
May  31.  1915  ... 
June  30,  1915    ... 

£6.947 
6.960 

£320 
316 

£4.352 
6,267 
6,266 

£6.197 
6.322 
6.672 

£788 
2.294 
2,187 

£8.693     £47 
11.568     555 
11,941     710 

June  30,  1914  ... 
June  30.  1913    — 

— 

_ 

4,565  !      6.303 
4.350  '     6,163 

1,102 
1,180 

8.879     261 
8.638     217 

FRANCE. 


Gold. 


— Cash.— 
Silver. 


Total.        Bills. 


[  Circula- 
tion. 


PnbUo 
Depoaite. 


»nly  30. 1914...  £165,654  £25,013 
July  8,1915...  157,799  14.766 
July  15. 1916...     159.459    14.701 


Private 
Deposits. 


£190,667  £97.768  £2 W.327:  £15.302  £37.930 
172,665  10,443  493.130  2,684  85.356 
174,160      10.715     497,938      3.866  '     95610 


July  16.1914... 
July  17. 1913..- 


163,707 
133,147 


26.107 
24.954 


241.737 
222.699 


CER. 

MAirr. 


-Cash.— 
Silver. 


July  23,'14...i  £67.8431  £16.727 
June  30.'16...  119,380  1.337 
July    7.'15...    119,648      2,244 


July 
July 


7.'14... 
7,13... 


e5.555i 
64.975: 


HOI,Z.AirD.' 


16.737 
J3.600  _ 

-Cash 


!    190.214      64.632 

168.101      62,972 

,    Notes  of 

^     Treasury  .Loans  & 

Total.    \&  of  Other      Dis- 
Banks       counta. 


11,598 
10.948 


37.161 
24.899 


£84.570  £5.279 
121.717  22.335 
121.780      10,282 


Bl,292| 
68,675' 


3.711 
2,215 


Circula- 
tion. 


Deposits. 


£40,055  £94.545  £47.198 
246.671*  292.017  89.965 
244.751!   280.181      86.878 


Gold.    :  Sliver,  i    Total. 


Dis- 
counts. 


61,804| 
69,291 1 


109.615 
106.601 


Ad 
vances. 


Aug.  1.  1914 
July  3,  1915 
July  10, 1915 


£13,496  I  £249     I  £13.745    £13.422 


30.023 
30.653 


146 
150 


30.169 
30.708 


6,207 
6,157 


July  11. 1914 
July  12.  1913_ 

iTAii-r. 


13.344 
12,106 


July  31,  '14 
May  31,  '18 
June  10,  '15 


June  10,  '14 
June  10,  '13 


854 
641_ 
•Gash.- 


13,998 
12,747 


7,970 
7.872 


£10.332 
9.354 
8.930 

6.463 
6,962 


41.858 

32,953 

CLrcola-       De- 
tloa.     ,  posits. 


£35,660  £1.437 
41.943  2-953 
42.030      3.095 


26.751 
26.647 


473 
734 


£45.622 
45,622 


Silver.  I    Total. 


Other 
Cash.* 


£4,849 
4,805 


^48,456-^ 
60,371        5.869 
50.427        4.801 


Loans  &  Oircnla-  I 
Disc'nts.!     tion.     I  Deposits. 


£25,017 
49.123 
45,226 


£69,204  £8.887 
114.189  29.663 
115.363      31.538 


-48,787- 
50.213 


19.148 
18.715 


61.682 
60.998 


8.160 
7.511 


Including  foreign  gold  bills.  State  notes,  and  small  change. 


W.  TORX  , 

BAirKS         Own     I    In  De- 
&.TR1JSTS    -faults,  'positories    Total. 


Loans    j 
and   Dls- 
connts.  '  Deposits. 


An?.  1,'14 
July  3. '15 
July  10,  '16 

July  11, '14  . 
July  12,  '13  . 


.  -  i  -  £89,888  i  £411.238  £387.165 
.  £89,904  £31,526  121.430  '  503.236  524.040 
.    81.768  :    32.298     117.062      609.632     525.972 


Olronla- 
tlon. 


Surplus 
Reserve. 


£8.318  1,720 
7,576  35,603 
7.580  i  30  814 


90.753 
84.966 


420.052 
385.759 


396,192 
353.009 


8,314 
9.320 


1,436 
3.881 


irORVTAT. 


July  31, 1914... 
June  30,  1915... 
July    7.  1915- 


July    7.  1914-.. 
July    7.  1913... 


aoid. 


£2.960 
3.531 
3.598 


Balance 
Abroad. 


P'r'gn  Gov.   Discounts 
Securities.     &  Loans. 


£1,673 
3,211 
3,216 


3,016 
2,593 


1,817 
1,478 


£493 
638 
637 


603 
503 


£4,868 
4.327 
4.348 


4,603 
4.341 


Circula- 
tion 


£6.752 
8.062 
8.115 


6.822 
6.266 


Deposits. 


£793 
1.137 
1,114 


537 
343 


RUSSIA. 


Gold. 


— Caah.- 
1  Silver.  , 


^' Notes  iu  Loans   &,'     Oirou- 

Total.     Reserve.  I  Diso'nts.  I    tatlon. 


July  21.'14...  £174,509  £7.383 
Juno21.'15-..:  168.203  6.612 
June29.'16...    168,578'    5,550 


Juue29.'14...    176.498    7.322 
Juue 2a,'13-i    160,366'    7,717 


£181.892 
173.815 
174.128 


183.820 
163,073 


£6.689 
7.222 
8.743 


Total 
Deposits. 


£76.081  £163.411  £109.911 
279.385  351.778  |  152.359 
274,615    358.257      145,655 


7.164 
5.371 


76.506. 
90.390 


162.838 
147.129 


106.832 
114,631 


SPAIN. 


Aug.  1.'14... 
Juh-  3.'15... 
July  10,'15...: 


Gold. 


-Cash.- 


£21.804 
27.595 
27.632 


Silver. 


£29.187 
29,685 
29,563 


Total. 


£50,991 
67,280 
67,195 


Loans,     Spaniah 
&o.  4  % 


£40.572  1  £13.778 
42.112  13.777 
42.000      13.777 


Circu- 
lation. 


£77.657 
79.875 
80,375 


Deposits, 


£18.965 
27.533 
27.926 


July  12,'14-..!   21,394  29,033      50,427      40,516  I    13,777      76,952  19.361 

July  ll.'13-l    18.327  29.836      48.163      38.916  '    13.777      75,428  17,050 
oxsTvwwfa                        Balauce     3wed.  &  For.    Discounts .    Ciitiu- 

swrcuxtiu.       OrtM  &Kr..a(i        rin.H:  Rtu^u       &  Loans,   j    latlon.  Deposits. 


Aug.  1,  -14 
June  26.  16 
July    3,  '15 


July    4, '14    ... 

July    5,  '13    ... 

S  WITZER- 

XAWD. 


Gold. 


£6.717 
6.302 
6,300 


6,877 
5.700 


Abroad.    .  Govt.  Sees. 


£8.150 
4.633 
4.526 


July  31, 1914... 
June  30, 1915-.. 
July    7.1916... 


July    7.1914... 
July    7,  1913-.. 


6.288 
_  3,842_ 
-Cash.— 


£1,665 
2,769 
2,732 


1.666 
870 


£7.495 
7,479 
7,918 


6,110 
7.956 


£13.432  £3.803 
15.073  4.387 
16.920      4.180 


12.647  :   3,514 
11,861      2.662 


Gold,    i    Silver. 


£7,675 
9,609 
9,601 


7.054 
8.779 


£238 
2.163 
2,183 


663 
1.016 


Total. 


Discounts  &      CSioula-    I    De- 
I    Advances.         Uon.      I  posits. 


£7.913 
11.772 
11.784 


7.717 
7,791 


£10,391  £16.371    ,£3,128 

7,399  16,902        2,976 

7,117        '     16,399    I   3.317 


1,646 
1713 


6.111 
5.112 


11.083 
11.028 


V.STATBS 


-Oash.- 


PED.  RES.  Gold  Coin 
BANKS,     and  Certs.'    Total 

June  11. 1916...,  £49.246  £68.173 
June  18, 1915...  I  49.304  59.087 
Juue  26, 1915...I      61.037       60.607 


Loans  |    Total    Gold   Res. 

and         Reserve  Cirou-|      Re-      agnst.  Net 

Discounts.  Deposits,  lation.  sources.  Liabilities 


£7.201  £59.931  ',82.420  £74,256  829% 
7,118  59.872  2.420  74,066  81-3% 
7,275        62,270  1  2.523    76.291        80-8% 


11.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


Paris 

6 

Berlin 

fi 

Amsterdam 

4» 

Brussels        

fi 

Vienna         

b 

Petrograd     

A 

Rome 

fii 

Madrid          

W 

Stockholm 

New  York  (Fed.  Res.  Bank) 

3-S 

,-Oarrent  Rates-^ 
Date  Fixed 
Aug.  20.  '14 
Dec.  23,  '14 
July  1,  '15 
Aug.  27,  '14 
Apr.  12, '15 
July  27, '14 
Nov.  9, '14 
Oct.  26. '14 
Jan.  5,  '15 
Feb.    4, '16 


% 

3i 

4 

3i 

4 

4 

6i 

5^ 

4i 


-A  Year  Ago — , 
Date  Fixed 
Jan.  29.  '14 
Feb.  6, '14 
Mar.  23,  '14 
Jan.  30,  '14 
Mar.  12,  '14 
Oct.  28, '12 
May  _9,  '14 

Feb.     8,  '14 
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III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OCO'i  omitto  1.1 


-Receipts-,        , Eipeuditur.'* > 

Total  iu-  Supply    Int.  on 


191S. 
Week  to 
June   12... 
Juno  19... 
Juue  30... 
July   10... 

A(?K.  since  

Apr.  1,  '15  67,922 

Total  to    

July  11,'14  46,518 


47,948 


IV.— FOREIGN    EXCHANGES 

Coarse  of  Excbanre* 


LOKDON  OS—  July  15,  '15 

Holland 3  moa.  12  3 

—       Cable  11  92 

Italy  3mos.  28  65 

—    Cable  29  25 

Lisbon  &  Oporto     da  36*        ! 

New  York do.  4  77J 

—          Cheques  4  78J 

Paris  ..._ 3  mo8.  27  07} 

—       Cable  26  67* 

Petrocrad do.  1371 

ScandinaTla do.  18  70 

Spain  (Bank  places)3  mos.  46S 

—    Cable  25  05 

Switzerland 3  mos.  26  05 

—    Cable  25  65 


July  8,  -15 
12  3 
11  90i 
28  60 
28  20 
36} 

4T/J 

4  78i 
27  45 
27  05 

131 
18  16} 

45A 

25  6?i 

26  17i 
25  77i 


Foreign  Bates  of  Excban^e  on  London,  &,o. 


Alexandria   Sight 

Amsterdam  «....  Sight 

Bombay Transfers 

Buenos  Ayres   ...  90  days 

Calcutta Transfers 

Christiania   Sight 

Copenhagen Sight 

Hong  Kong Transfers 

Italy  Sight 

Lisbon   Sight 

Madrid  Sight 

Montevideo  90  days 

Montreal   Cables 

New  York Sishtf      < 

—        60davst    [ 

—  .„ Oablest 

—  on  Paris  Sightt 

—  on  Berlin  Sightt      I 

—  on  Vienna  Sightt 

— on  Amst'd'm  Sightt      t 

—  on  Mexico  Silver  Jf 

Paris  Oneques 

Petrograd Sight 

Rio  de  Janeiro...  90  days 

Shanghai   Transfers 

Stockholm Sight 

Switzerland  Sight 

Valparaiso    90  days 

Bar  Gold,  standard,  per  oz. 
BarSUver  (^925) peroz.' 


July  16,  '15 
97Jpi. 
ua.  89o. 
Is.  3"5d. 
MAd. 
Is.  3«!d. 
18kr.  55 
18kr.65 
Is.  9A.1. 
291r.  35c. 

36 
25p.  05 
52|d. 
(4  811 
i4  764* 
S4  72J» 
*4  77i' 
5.58il.« 
SlJc.' 
IS.'lOc* 
40c 
36ic.  U.S.* 
26;.  60c 
138 
13d. 
2s.  2?d. 
18kr.  55 
25f.  65o. 

«M- 
773.  9d. 
22J<1. 


Julv9,'15 
97ipl. 

iia.90o. 

l5.  3Kd.  I 

tS^d. 

Is.  3}'.d. 
18kr.  20 
ISkr.  20 
Is.  9Jd. 
291r.  350. 
361 

25p.55 
52Jd. 

$4  81 

84  76J 

$4  73 

84  77i 
5  64f. 
81ic 

15.12o.» 

40o. 

36Jc.  n.s. 

26f.  87Jo. 

13U 

12  (^ 
2s.  2|d. 
ISkr.  20 
25f.  80c, 

8id. 
773.  9d. 

22M. 


July  2,  •15" 

97JpL 

ua.  93ic. 

Is.  3Hd. 

48*J. 

Is.  3Hd. 

18kr.  174 

18kr.  17J 

Is.  9,|<1. 

291r.  iSo. 

36J 

25p.  65 

52}d. 

$4  81i 

«4  76,V 

«4  72} 

84  77i 

5.65f. 

8Uc. 

15.12c.* 

39  fie. 

37o.  O.S. 

26f.  821c. 

127i 

12Jd. 

2s.  3id. 

18kr.  17* 

26f.  75c. 

J"''- 
77s.  9d. 

22Hd. 


June  25,  '15' 

97Jpi. 

12a.  02»c. 

ls.3Jd. 

48id. 

Is.  ild. 

18kr.  12i 

18kr.  12i 

Is.  SA^d. 

281r.  5710. 

35J 
25?.  67i 
52^. 
S4  81} 
84  77S 
84  73J 
84  78i 
5.50  f. 
81}c. 
15.30c.» 
39(^. 
37»c.  CJ.S. 
26f.  23Jo. 
125 

12Hd. 
2s.  3Sd 
18kr.  12J 
25f.  60c. 
7{^d. 
77s.  9d. 
23,Vi. 


f«*  ^"^"^  ^^  ™?'--      xt''  *'o"'S'>  exchanges  current  in  New  York,  according 
to  cable  advices  from  Irving  National  Bank  of  that  city.  actoramg 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BminsoHAM. 

Bristol , 

DtTBLDf  «...,., 
L2KD3     

Leickstek 

LrvEKPooL  .. 
Manchester 
Newcastle  .. 

NOTTryQHAM 

Sheffield    „ 


Week^ 
1911 


July 


LONDON-  1915. 

Towx     'July    14 

Metropolitan  I    „     14 
Oocstbt  „     14 

Total 


Amount. 

£ 
1,930,497  + 

816  000  + 
4,316,800  + 

744.848  + 

396,154  + 
6,267,235  + 
7.145,654  + 
!■  430,000  + 

454.706  + 
504-781  + 


Inc^orDec^  1915  Agg.       _Inc.  or  Deo  • 

£  fi           '        £              %  — 

621,433  44,254  312    +       19.377  +  0-04 

66.000  21.237,000    +      336.000+1-6 

531.200  100.413.800    +  7.101,410  +    7-6 

331.96S  17.431.482    +  2,901,757  +  20-0 

iSHI?  ,P-949,409    +2.175.189  +  25  0 

948.264  144.862,911    +10,014,317+    7-4 

15  *«  183  575,501    -19.369  838-    99 

613,000  38.650.300    +5,076,200  +  15-1 

23.935  ^700.245    -  1,049,822  -    98 

. 92._905  16,295  575    +  l,35j,9j5Wl 

[000*3  omitted  from  the  London  clearings  1 

'ItillT       l'Ml\  %«Jt:PZ^- 2.727,04?  -33-3 

33,270  +         4,375  821.81 


Ji 289.141  -       67,081      6.841.296  -  2,658,014  -27-9 


The  toUowing  apecial  items  are  included  in  the  London  clearings  :— 


Stock  Exchasob 
Shttlcsg  Days, 


Ooxsoia 
Settlixq  DaT3. 


,  1916    I         £      ,  ^ 

Jane   H  38.3031  — 

Jnne  25  45,083  - 

J_ulyj4  64,805  - 
ISieagg. 


<"■  -•     1915 
34.710  May    5 
39.054  June  1 
44,030  J£vl 
531,360^-690,228 


"Fourth"  off  thb 

MOXTH. 


£       +  or — 
45,047  -    8,826  Ma'y 
38.764  -  37,569  June 
59.806  -  37.562  July 
327.760-187806' 


1915 
'       4 


Compared  with  a  year  ago, 


£    I  +or— * 

42,477  -  19,373 

41,716-    3  839 

45  682 1 -19,891 

316.I67'-I01,04"2 


VI.— FREIGHTS. 

According    to    ilessrs.    Farrar,    Groves    and    Company,    th 
foUowinc:  sTo  the  quotations  for  repres 


HOMEWARDS.      1915. 
UcxandnatoLond.orHa)l    — 

lastralia  to  UJK.  or  Oont.    —  17/n 

Izoa  to  L3.A.R _         0/3 

3ombay  to  p.p d.w.52/6d.w.l4/6 

Jartnah  0.0 _  nn/n 

^oatta  to  p.p Z'".'  —  - 

Hoabe  to  A.B ""    _ 

)dessa  to  L.H.A.R.    ..""   _  o/q 

j'i!IuP^»",'^T-^„°'""-    52/6  12/0 

/AAtLPorts  toL.H.(oot.)  —  32/8      ' 


1914- 


entative  steam  freights  ;— 

1914. 

8/6 


2/li 


Homew&ris— continued.  1915. 
U.S.  AtU  Ports  to  U.K. 

Cont.  (grain) 

N.O.toL.H.  (cotton)...  _         _ 

N.O.  ton.K.Oont.(grain)       q/n       — 
pUTWARDS.-Car.littto 
Bom-  Ool-     Port    River  St.  Vln- 
,„,T     '"»y-  ombo.    Said.  Plaiw.  cent. 
1915, ..    I  Waiting  settlement  of  Welsh 

coal  disput**.  > 
1914...  -     10/3      7/3     14/8      - 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate    Pri.es  ;,,i<l    Positi.in   at   latest    dates   f„i-    which 
comparison    with    quotations  at  cor- 


statistics   are    availahlc   , 

responding  dates   iiv   previous  two    years  :— 


1914. 


..ton 
..ton 


73/0 

87/1 

95/0  

£12 

....£11  12  6 

....    147.324 -. 


JULY  17.  191S. 

METALS.  MINERALS.  &c. 
Iron — Scotch  pig  warmnta 

—  Middlesbro"  warrants 

—  Hematite  warrants ton  . 

—  Staffonlshlre  bars,  London  "ton  . 

—  Common  bars    ton 

—  Stock,  Middlesbro'..'.  tons  " 

Steel  Ralls '"..ton 

Coppep — Staodaril ton 

—  Stock.Europe&aflt^Junejibtons 
Tin— English  Ingots ton 

—  Straits    ".  "ton 

TInplates— Coke  1.0.   ...       box 

Lead— -Soft  Foreign ton 

Spelter— Ord.  Foreign  ton 

Qulcksllver-<751b.)   ...  'bottle 

Aluminium ton  „    .,„„ 

Antimony— Regulus "ton  (..^..£120— eno C9B— con 

Coal-steam  (best)  Cardiff  "i:""  IZZ....    torn.  ^    ^^ 

(best)  Newcastle   ton! 22/0 

CHEMICALS.  OILS,  &c.      (  I 

Nitrate  of  Soda— Chemical  cwt. ' 13/6 

Soda— Crystals  ex  ship toni...£2  2/8— £2  5 

Cochineal— Teneriffe  SUver     lb  '....  2/1 

rSSTwr^'''/;'''' ?  ®'^"'  .....'.'toni £23  10 

uamt)ier—uood  marks  cwt.  j 33,/6 


1913. 


67/4} 64/0 

61/41 54'U 

.81/0; 730 

£8  10 £10 

£6  10' £8 

80  316 203.544 

£9  2/8 £5  17/6 £6  12 '8 

£75  10 £81  2  6  £63  7  6-63  12'e 

38,041 26.670 28.142 

••- £171 £145-£147 £186-£183 

£172 £143  10 £182 

18/10—19/0 12/0 13/U 

-...£24  12  6 £19  5 £20 

£102 £21  7/6 £20  10 

£18 £8  15 £7  5 

.£150— £160 £82-£84 £88-£90 

"'" "     "~       £31  10-S32 

21/6, 20/9 

15/31 15/6 


10/6- 

-.  £2  2/8-£2  6  . 


U/U 

,  £2  2/8-£2  5 


Indigo- Bengal  good  to  flue  lb 
Linseed  Oil— Spot,  barrels  ..'ton 
Linseed— Calcutta,  spot  .  4101b 

Olive  Oil— Spanish .'  .    tun 

Palm  Oil— Lagos    ..'..ton 

Petroleum— American  ...gallon 
Rape  Oil— ReSned  English     ton 

Soya  Oil   ;;ton 

Tallow— A.ust.  mi.xftl  cwt. 

Turpentine — Amer.  Spirit  "cwt 

Rape  Seed— Toria 4161b! 

Rubber— Para,  spot lb. 

—  Fioe  plantation .'.'!.'.'lb. 

— World's  Vis.sup(allkin'd3')Fe'b.'tou 
Shellac— T.  N.  Orange,fair...cwt. 

TEXTILES. 

Cotton— iliddling  Upland 

—  Egyptian  good  fair    

—  Pernambuco,  fair 

—  Mid.  Upl.  New  York  " 

—  Stock,  Liverpool,  July  9'...baies 
Flax — Petrograd, Tarapol. ..'.,.  ton 
Hemp— N.  ZeaIand,gifr.qlty.ton 

—  Manila,  fair  strips    ton 

Jute— First  Marks,  spot    ..   "tou 

—  RedSOC ton 

Silk— Blue  Elephant lb. 

Wool— Ft.  Philip  unwashed  av!lb. 

—  Lincoln  Half  Hogs ]b. 


1/10—2/0 1/11—2/4 

•E2315E24  7  6 £30  10 

16/lOi 17/3* 


13/6-15/0 3/2-3/8 3/0-3/8 

£26  5 £25  2  6- £25  10 

64/0 51/8 460 

..£53-£54 £4D-£50-...    £47-£48 

£32  10 £31  10' £35 

-/8i -/7t -/84 

£38— £40 £32 £31  5 

£24  5 £25  12  6 


....lb. 

....lb. 

,...lb. 

..lb. 


£23 

349. 

37  0. 

51 '0. 

2/6i  . 

....2/6t— 2'6J. 

25.005 . 

....53/0-59/0., 


-.  28/9  -32/9 .., 

34'0 

50'0 

2/101: 

2/2i 

22.202 

—  63/0—64/0 


34/4i 

27/9 
47/6 
3/10 

, 2'9i 

17.583 

•■  99/0— 90;0 


••      -5-15 /7-39' -/8-72 

••     -/695 7885: -/9-30 

••  ''§f3°- ■'7-65 -/6  8J 

••,JoV9?A 13-25C.! 12  350, 

H92.870 914,900, 895.570 

SSf  10 £28 .£32  10 

•••••£31  10 £26 £30 

"•  £37 £261 £29  10 

^1  10 £27  17  6 £28  12,'8 

£22  10! £25  17  6 £26 

■•:■,„    8? 11  6-ll,'9, 10/9-11/0 

•  i'OtI'J -/nj-i/pl...  -/lu-i/oi 

Hides— En'.'Ii3hOi.90Ib.'&over'ib!';!;.'."'-/li—l'/0i wRll-}?? ;;.  ^(St 

Leather-Dressing  Hides lb.  i....„     2/1--2/7!:::::::::  1/4^1/8  :.".■"...  l/lTi/l 

VEG.   FOOD,  CORN.  &e.      I  I 

Wheat— Vis.sup.  U.S.  Jnly  12bns.  7,543,000 TiWHOnn  1in7jnnn 

—  Re,i,  price,  N.Y.  601b.  ...bushel  '.    144c  ,  s?^ ^^  ^  q'i^ 

—  English  Oajftfe, aver. 4801b.  qr.L..  ,n/i ^^i?^ ^A**?" 

FIOUP— Lond.Whites  exMill2801b.  I 44/0 

Barley— Eng.  f;a.-.,aver.4O0  Ib.fjr.  34m 

Oats— Eng.  (?aj.,aver.3121b.     qr.  ...  gi/c 

Maize— N.Y... .(new  bushel)  .%Ib,  I i..      gyo. 

—  Amer.  mi.'ce'i.Liverpool     lOOIb.  I  '"       0/2 

—  La  Plata    48dlb.  qTj.SZ'.'.'.'.'.'.'.'.Sllo' 

Potatoes— Kents tou  i 75/0— ■80,'0' 

Rice— Imports  since  Jan.  l...toQ3  [.., 16.727 

—  Deliveries  do tons  I...  "  22*873 

—  §'?<"'^   ■ : ton^l "";i3il20 

—  Price,  Bassem cwt. 

Tapioca— Pearl,  medium     ..cwt. 


Hay-Best 2.0161b.  load 

Hops— English  cwt. 

ANIMAL  FOOD. 

Beef— -^rgeu  chilled  hndqrs.  81b. 

—  Scotch  sides 81b 

—  English !!!8lb. 

Mutton— .Scotch 81b 

—  English  wethers 8Ib. 

—  New  Zealand  frozen 8Ib 

Pork— English  81b. 

Bacon- Irish  cwt. 

—  Danish c^rt 

Hams— Amer.  long  cut  cwt. 

—  —  short  cut cwt. 

Lard- Amer.  pails   cwt. 

Butter- Danish cwt. 

—  Siberian cwt. 

—  French cwt. 

—  New  Zealand  cwt. 

—  Australian    cwt. 

Cheese— Oana,liaa  cwt. 

—  New  Zealand  cwt. 

SUGAR,  COFFEE,  TEA,   &e. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock  tons 

—  Price,  Java,  96°  Pol cwt. 

—  —  Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt. 

Coffee — Imports  since  Jan.l  ton? 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea— Imports. ..(for  6  monthsl  lb. 

—  Home  consumption    do lb. 

—  E-xports    do lb. 

—  Stock,  June  30  .........lb. 

—  Price,Indian,Pek.Song.good  lb. 

Ceylon,  Pek.,Song.  Ord....lb. 

Common  Congou lb. 

Cocoa— Qrenada.good  to  fine  cwt. 


70/0—75/0 92/8 

7.143 7.732 

10.685 9.763 

8.237 5.329 

.....  ..16'6...   610J— 7/11...  7/7*-7,'10i 

18,'6-23/0 14  0-17/8' 17/0-24/0 


'  ^Jf~}P,^ 82'6...   95/0-108,'0 

■  £5  5-£3  la £6  5-£7, £5  5-£6  5 


3,'8-4/0 
4/10-5 '2 
.  4/4^4/7 

5/4-58 
.  4  6-5/0 

2/9—3/2 


5,'9— 5/11! 4/0-4/4 -. 

•- ■■;••   68 4/6-5,0... 

6  0-6  4 4  2-4/5 ... 

e/4-6,'8 5,'8-6  0... 

5/8— 6'0 4'8— 5'4... 

4/7—5,0 2/4—3/2 ... 

5/4-6/0 3  8-4  2 4  6-5/2 

88  a-95'0  ...     64'0-76'0 80/0-89/0 

83'0-95'0 64/0-74 '0 76/0-85/0 

••—  7^  0-78  0 75  0-80,0 84/0-88/0 

' 63  0-70  0 71,'0-75'0 82/0-86/0 

— "  44'9-46  3 52/6-530 59/9-60,'9 

•■  ??oSZ,'?i?  S  -  128:0-1280  ...  120/0-122/0 
■•  H5',2~i5?S  -  ,83  O-105/0  ...  90/0-100/0 
••  116/0-1420  ...  104/0-114,'0  -  88/0-108/0 
"Ti:i';A---,.^'Z  -  1120— 118'0  ...  114/0-116  0 

••  ^5i9;ri42,'o ...  100  o— lu'o ...  90'o— uo/o 

g?  0-84,fl, 62  0-63'6 64/0-660 

..     82/0-86/0, 65,'0-65/6 66/0-67/0 


322.532 437.873 493.444 

465.563 407,756 445.190 

87.284 144.652 109.126 

19'6 10  3 10/8 

••     24,'0-26  0 12  '6-14/0 15/3-15  8 

,31/0 18/0 18/0 

fO,785 37,110 27.061 

11'969 8.647 8.631 

17.092 16,286 9  956 

'•■-inJV^^ 22.655 18.808 

.     78,'0-85/0 80/0-93/0 78/0-83  '8 

"...36'6 42/0 41/0 

•  JfHS"'^™  -    123.230,277...    117,460,581 

•  ^?i-i§H??-    155.447.972...    149,687,885 

••••  I3'3?g'213 26,561.765 27,098.250 

.     79,617,000 ...      77,436,000 77,099,000 

I'Oi -/8i /Si 

— 1/0 /8 _    -ygi 

•••••••• -/9i. — /8i -Hi — /5 

.~  780—80/0 62/0—55/0 69,0—71  0 
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YIII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


I    Oompany._  

BS.  Si  O.Down]  July 
OorkBan.&S.O.  July 
Dublin  «!  S.B.  July 
Gt.  Northern  |July 
Ot.SA Western  July 
MM.  Qt.  Weet.  July 


+or-" 


103 
160 
661 
1.130 
636 


Crosa.  I 

2,205 
5.932 
26.085 
33.723 
12,317. 


+  or- 

+ 


iWke 


+ 


221  27 
56!  27 

584;  27 
2,235  27 
2,336,  27 
1,040  27 


Total. 

96~096 
66.215 
141,842  - 
603,480  + 
858,529  + 
337,283  + 


+or— • 


10,936 
2.856 

3.497 
22.330 
87,159 
10,410 


CROSS  AHPNET  RECEIPTS  OF  AMERICAN   RAILWAYS 


Oompany, 


Period. 


Apr. 
<o    Apr. 


.  •  OnAumsIS  1914,  amernmenl  assumed  control  of  raUuai/j  of  Great  BHtain  under 
ua?ran!lrZZahle  Weekly,  Usued  <»  pursuance  of  Regulation  of  the  Force.  Act,  1871. 


INDIAN  RAILWAYS. 


Company.     Iwwt  to 

Ajaaam  Bengal  Juue  5 

Baisl  Light  ...  June  19 

Bengal  4s  N.W.Junu  12 

Bengal  Dooara  June  12 

Beng.   Nagpur  June  19 

Bomb.  BarodalJuly  10 

Burma  'June  12 

East  Indian  ...iJuly  10 

Gt.Indian  Pen.  July  10 

Madras  &  S.M.  Juno  12 

Nizam's  Guar.  June  12 

Koh&Komaon  June  12 

Boutli  Indian    June  12 


South  Ponjab  IM.ofMar. 


Miles.  +or-» 

862     +11 

118  1    - 

8,041     +13 

153  '    — 

2,685  I  +  7 

2,859     +32 

1.342  I    -, 

2,718     -  J 

2,9811i  +151 

3,132  ,  -  1 

797       - 

671     +  2 

1,763     +10 

923       - 


Cross. 

Ropees. 
1.31.000 

16.900 
4,10.810 

31.747 
7.75,000 
9,95.000 
3.81,576 
20.53.000 
12.65,700 
9,35,000 
1,80.045 

78.418 
5,72.377 
6,89,429 


+or— •  I 
Bapees^  ]  Wks 
+  ^6.122  JO 

-  3.800  12 

-  59.219  11 

-  3,185  11 
+  10.000  12 
+    92,000  15 

-  68,261  11 
+    54.000  15 

-  48,900  15 

-  3.876  12 

-  61,368  11 

-  13,497   11 

-  58,031  11 
-1,16.671    6t 


Total. 

Ropees. 
~  12,56,000 
2,84.900 

42.66,967 
2.51,925 

93,10,000 
1,83,62.000 

43,73.588 
3,17,53.000 
2,41,99.169 
1,10.41.499 

21.63.196 
8.31,808 

69.56.057 

37,46,996 


«1  Oct  (OOffTSnltteiD  Apr 

10«»<«-;  to    Apr. 
Alabuna^Gt,  Bootheni  b 

10  mo*. 
Ala.N*w  Oi.  Tei.*  P»o. : 

A'Kit  VIokiban;        a 

11  ,„..«. 
New  Orleana  &  N.E.  a 

11  mo4. 
Vloki.  8lir»T«.  &  Pac.  a 

11  mo: 
Atchlion,  Top,  &  S.Pe.  a 

11  mo«. 
AtlanUo  Ooaat  Line      .  a 

11 


Cross^ 

(TrSi237.896 
(/)!.U3J73 

I         414.000 

tjnifioo 


+  ot  — •  Net.  +  ••  -• 

-  JI3394  ^  »e7,616  +      «8,2« 
- m^20  710,768   — t471 

-  13.000  108.000  +     ,48,000 

-  soafioo  9ioj)oe  —    iiofiii 


COLONIAL  RAILWAYS. 


Company. 
Can.  Northern 
Can.  Pacific  ... 
Gd.TrkJ'aciflo 
Grand  Trunk 
Grd.  Trunk  W. 
Det.  Grd.  Ha.' 
Mashonaland 
Mid.  W.  Auat. 
NewCapeCent. 
Rhodesia  Rlys. 


Week  to 


JlllV 

Julv 
Julv 
Julv 
.July 
Ijulv 
M.iif  May 
M  of  May 
June  12 
M.oEMay 


Miles. 

4,985 

12.921 

1.104 

4,008 

336 

189 

761 

277i 


1,397'    — 


+or-' 

Cross. 

-or—'     Wks 
103,200'    1 

Total. 

+or-» 

+  295  »258,800- 

— 

— 

+  882  1,666,000  - 
—        £11.63.3  - 

677,000     1 
11,444  27 

361.007- 

171,726 

_ 

164.554  — 

13.444  27 

3,964,877  - 

391.669 

27,863  + 

760  27 

742.284  + 

6.016 

11,065  + 

822  27 

258.253  + 

6.182 

1     

36,180  — 

25.885     8t 

304.490- 

202,735 

'     __ 

5,795  - 

4.952  lit 

93,781- 

43,983 

1     ,_ 

1,617  + 

125  24 

44,466  - 

211 

1    _ 

61.504  - 

26,663    8t 

483,135 

— 

200,962 

FOREIGN  RAILWAYS. 


Company. 
Aicoy&Gandia ; 
Antofagafita...  I 

Aiauco  

Alg.  N.  East... 
Arg.  Transand. 
Bolivar      ... 

Brazil    

PauUsta 
Mogyana 
B.A.  &  Pacific  ! 
BA.  Gt.So. ... .' 
B.A.  Western    . 
Oent.Aigentine  J 
Cent.  Uruguay  , 
„    (B.  Eit.) , 
„    (N.  Ert.). 
„    (W.Ert.)J 
Colomb.Nat...!.' 
Ool.Rys.&Nav.' 
Cord.  Central  |_ 
Cuban  OentraliJ 
TDorada  Ext...,|J 
Egyptian!)  el  taj^ 
Entre  Bios  ...1. 
Gt.  S.  of  Spain'. 
Gt.W.  Brazil... 
La  Gualra&Oa.! 
Leopoldlna    ... 
Manila  North 
„       South 
Mid.  Uruguay 
Nitrate  C2wk3'.)> 
N.W.  Uruguayi: 
Paraguay  Cent.! 
Peruvian  Corp. 
Puerto  Oabello 

Salvador   

San  Paulo 

Taltal    

U.of  Havana.., 
Urug.Northem  i 
W.  of  HavanaiJ 
Zafra  &  Hlvajl 


./-*       Cross. 

—  PoT^lS.OOO 

—  £       27,720 

—  £  6.150 
£  5,353 
£  150 

-  £         8,250 

-  M  3X90,000 

-  M  1,550,000 
57  M  1,313,000 
29  £  80.000 
63  £  77,000 
75i£  43,000 
45'£     112,700 

£       10,759 


+_ot—  •,  Wks] 

-4,000  28 

-  7.200  28 

-  2.700  5t 

-  272  2 

-  170  52 

-  1.648  12t 
-239.757  4t 

-  59.123 
-125.225 


4.000 

-  1.000 
+  3.000 
;+  3,700' 
+  2,388 
+  746 
+       639 

66 

-  2.928  -. 

-  6,677  lit 

-  1.345  2 

1.400  6t 

-  1.824  11 

-  900  oi 

-  6,835  26 

-  2,900  28 

-  1,760  at 

-  11,461  28 

-  1,106  28 
+  249  28 
+       580  12t 

-  13397  26  I 

-  333  12t 
+  108,000  2 
-244,044  12ti 

-  613      5tl 
+     8,000      2 

-  4,496      1 

-  14,220  12t 
+  3,326  2 
+       132  121 

-  769      2 

-  6.058     6t 


Total.     I 

367.900 
693.966 
32.625 
7,331 
47.130 
86,169 
12.681,000 
7,350,000 
6.570.000 
112.000 
120.908 
61000 
190,000 
15,674 
4.853 
2.584 
1,628 
47,412 
224,066 
51.200 
10.733 
44.600 
30.666 
11.900 
1,451,066 
289,800 
42,280 
778.274 
165,370 
108,069 
113,751 
130.014 
232.228 
533.000 
8,359.706 
19.858 
50.750 


+or— • 

-  2.060 

-  404.789 

-  10.162 

-  269 

-  46.780 

-  25.698 

-  787,340 
+  339,662 
+    617,804 

9.000 

-  12.033 
4.000 


+  6.700 

+  1.516 

+  611 

+  379 

-  222 

-  1.155 

-  62.213 

-  8,695 
+  493 

-  4,100 

-  16,718 

-  3.600 

-  340,792 

-  94.600 

-  17.250 

-  92.907 

-  31.197 
+  9,639 

-  14,636 

-  226,342 

-  66,325 
+  119,000 
-4,171,249 

1.392 
13.250 


132.886-  176,687 

34163  +  2.076 

18,266  —  7,862 

7,407,-  1,786 

43,248i-  42,678 


TRAMWAYS. 


+or— •   Wks.      Total. 


16,405 

2.069 

1,067 

6,421 

52,605 

502 

3,269 

2.114 

-     47.297 

R    32,086 

»  120,476 

£       2,424 

£       4,997 

£     24,266 

£      1.679 


-  1,218 

-  408 
+  489,280 
+     1,290 

-  177 
-165,746 
+       246 


451 
+       654 

-  162 
+         54 

-  701 

-  833 
+       244 

-  141 
+  2,429 
-)     103 

-  18.126 
18 

-  3,783 
+       214 


Company. 

Anglo-ArgentinS 
Anckland(4wks.) 
BrazirnTraetion 
Brisbane  El'tric 

Bristol  

BritishColumbia 

Calcutta  

Cape  Electric  ... 
earth.  &  Herr.... 
Cork  Electric  ... 
Dublin  United... 
Havana  Electric 
Isle  ot  Thanet... 

Kalgoorlie    

Lanarksliire  ... 
London  0.0.  ... 
Madras  Electric 
Manila    Electric 

Provincial  

RangoonEloctro 
U.of  Montevideo 
yorks.W.  Rdng. 

I ' 

(aV^Net  earnings  after  taxes,      rb)  Net  earnings  befors  taxes,      (c)  Paraguayan  paper 
floUars.        (d)  Peruvian  soles.  (c)  Data  compUed  by  the  New  Tork  Commeraal  and 

rinancial  Chronicle  covering  247,701  miles  of  road.  (/)  Aggregate  of  Nem  York  Chronicle  s 
monthly  compilations.  (M)  Mikeis.  (•)  Compared  with  previous  year.  (t)  Months, 
fll)  Track  miles.  {H)  Includes  Detroit,  Grand   Haven   and   MUwaakee  Railway. 

({{)  Includes  Wisconsin  Central. 


27 
43 

5t 

6t 
27 
lit 
28 
12t! 

6t 
27 
27 
26 

*1  I 

5t 
27 

14 

25 

5t 

40  ! 

6t 

8t 

28 


1,385,244 

248,109 

31,092.170 

178.600 

259,555 

6,808,470 

17,87,597  • 

202,615  ■ 

10,648 

30,062 

163,147, 

1,311.770 

13402 

13.472 

50.285 

577,697 

374.321 

609,196 

83.058 

29.745 

226,692 

43,223 


+or— ' 

-  126266 
798 

-  836,882 

-  9,525 
.-      20.661 

-1,320,434 
86559 

2,224 

3.148 
228 

6.019 
80.608 

6.135 
642 

1.722 
45.303 

2.837 
91.873 

8,250 

2.589 
30.554 

2,508 


May 
to    May 
May 
(o    May 
May 
to    May 
May 
to    May 
May 

^^ to    May 

Baltimore  &  Ohio    b   May 

11  mot.   to    May 

Canadian  Northern b 

11  mo: 

Canadian  Paolflo      b 

11  mo: 

Obwapeake  &  Ohio    ..  b 

11  mo: 

Chicago  Si  N.  Western . .  .a 

11  mo: 

Chlo.  BarL  &  Qnlncy...b 

10  ™>«. 
Chicago  Great  Western  b 

11  mo: 
Ohio.  MU.  &  St.  Panl  ...a 

11  mos, 
Ohlo.Book  I.&Paciflc.a 

11  mos 
Oh.8t.P.Mlll.  i  Omaha  b 

11  mos. 

CleT.  Cin.  Ohlc.  i  St.L.  a^ 

5  "«"• 

Colorado  *  Soothem  ...a| 

11  mo: 
Caba  Railroad     b 

11  mos. 

Delaware  &  Hadson  ...b 

5  mo: 

Denver  &  Bio  Gtande... a 

11  mo: 
Erie  Railroad  a 

5  fTtO^ 

Grand  Tmnk  BailwayHa 

5  mos. 
Grand  Tmnk  Western   a 

6  nio'. 
Great  Northern   b 

11  mot. 

Hocking  Valley  b 

11  mos. 
Dlinols  Central    a 

11  mos. 
Kansas  City  Soathem    a 

11  mos. 
Lehigh  Valley a; 

11  mo: 
LonlsTille  &  Nashville. ..a 

11  mot. 

Michigan  Central a 

5  mos. 
Mln.St.P.(Soo)Sy8temtta 

11  mos. 
Miss.  Kansas  &  Texas. ..b 

11  mos. 
Mlssonrl  Paolflo   a 

11  mos. 
New  York  Central  a 

5  mos. 
N  Y.N.  Haven  &  Hart,  a 

11  mot. 
N.Y.Ontario  &  Western  a 

11  mos. 
Norfolk  &  Western a 

11  mos. 
Northern  Pacific a 

11  mos. 
Pennsylvania  System : 

B.  of  Pltteboig a 

K'                            5  mos. 
W.  ol  Pittsburg  a 

6  mot. 
Pitts.  0.0.  &  St.  Louis    a 

5  mot.\ 
Phlla.  &  Reading  Ry.  ...b 

11  mos.' 
Phlla  &  B.  Coal  &  Iron  b 

11  mo: 
St.  Ill  &  San  Francisco   a 

10  mo: 
Beaboaid  All  Line a 

11  mos. 


May       , 
to    May, 

May       ! 
to     May, 
May 
to    May 
May 
to    May 
Apr. 
to    Apr. 
May       I 
to     Mayi 
May 
(0  'May 
May        ' 
to    May 
May 
to     May 
May 
to    May 
May 

to    May 
Mav 

to    May 
May 

to     May 
May 

to    May 
May 
to    May 

May 

to    May 

May 

to     May 

May 

to    May 

Mav 

to    May 

May 

to     Mav 

May 

to    May 

May 

to    May 

May 

to    May 

.May 

to    May 

May 

to     May 

May 

to     May 

Maj 

to    May 

M.iy 

to     May 
M 

to    May 

May 

to    May 
May 
to    May 
Mav 
to    May 


May 
to     May 
May 
to    May 
May 
to    May 
May 
to    May 
May 
to    May 
Apr. 
to    Apr. 
May 
to     May 


128,000 

l,398fl00 

285,000 

8.287,000 

123,000 

1,298,000 

9,602,000 

107,713.000 

2,697J)00 

t9,209,000   I 

8.276.000 

83,152,000  , 

1.193.900 

16,024y300 

7.261,000 

91,363,000 

3,623,000 

85,827,000 

6J96.000 

76,832,000 

6689,000 

7li,907fi00 

I      1,088.000 

12,739,000 

1      7.244.000 

83,624fi00 

6.337.000 

6i,288fi00 

1.311,000 

iG.rsifioo 

2,964,000 
14,058fi00 

1,000,000 

n,082fi00 

541,000 

4,749,000 

1.879M0 


—  12.000 

—  I53fl00 

—  43,000 

—  633,000 

—  10,000 

—  42Sfi00 
+  722,000 
+  6,875,000 

—  458,000 

—  i,771fl00 
+  644,000 

—  8,051,000 

—  447.700 

—  6,021,000 

—  2,635.000 

—  28,407,000 
+  459.000 
+  l,695fl00 

—  290,000 

—  3,603,000 

—  4.000 

_  2.r,i:,ooo 

—  10,000 
_  44i,000 
+      133,000 

—  2,134fi00 
+  3&2O00 
+  2.8I6fi00 

—  32.000 

—  llifiOO 
+     203,000 

429.000 
75000 

t~4G.000 
78,000 


Bonthem  Paclflo a    May 


1.734.000 
19.957.000 
6.182.000 
24,177,000 
£706,600 
3.271,4{0 
118.400 
685,300 
14,802.000 
61,940,000 
518,000 
5,66S,O0O 
4.839.000 
67,23OfiO0 
832.000 
9,243X100 
3,845,000 
38,891,000 
4,163,000 
47,431,000 
2,814«)0 
13.4.39,000 
2.051.000 
25,707,000 
2,288,000  , 
30.520,000 
4,634,000 
63,654.000 
13,334,000 
61.646.000 
5.755.000 
59,O'j1.OO0 
713.000 
8.212.000 
4,010,000 
38.608,000 
4,650,000 
67,836,000 

80,267,000 
91,261,000 

9,254,000 
tl.90S.000 

3.182,000 
l.i.111.000 

4,082,000 
43.405.000 

2.297,000 
2S,1H.000 

3,397,000 
37. 148.000 

1.762,000 
19.ti'>ifiO0 
10.592.000 


I'i  mo:\  to    May  117.902fl00 


17,000 

-  24.000 
+         S9,0OO 

-  45,000 

—  1,811,000 
+  318.000 
+   1,046,000 

-  £60.800 

—  339,800 
+  300 
+  650 
-11.185.000 

—  8,811,000 
+        76.000 

—  s:i;,ooo 

-  383,000 

—  3,861,000 

-  66,000 

—  74HfiO0 
+  99.000 
+       645,000 

-  376,000 

—  8,019,000 
+  158,000 
+         74,000 

-  26,000 

—  I,r,i7,000 
+  67,000 
+      938fi00 

-  107,000 
1,628,000 

949,000 
1,725,000 

117,000 

2.ajt;,000 

68,000 

2/2,000 

237,000 
2,298.000 

657,000 
6.803.000 


19,000 
J22,000 

66,000 

604,000 

9.000 

ei.ooo 

2.842J)00 

33,]Olfi00 

566,000 

e,630jOOO 

3.133,000 

24,os.\fi00 

322.900 

4,493,400 

2.443.000 

30,897,000 

1.086,000 

10,71:1,000 

1,562,000 

20,393  fiOO 

1.396,000 

2n.s:,i.i,o0O 

208,000 

3,092,000 

1,694,000 

21,894fi00 

804,000 

12,9S5J>00 

285.000 

4.et;j,ooo 

609.000 

2,361  fiOO 

169,000 

3,313fi0O 

333.000 

2.470.000 

643.000 

2,ili4,000 

693.000 

6.864.000 

1.100.000 

4.787.000 

£208,650 

730.250 

1,200 

Dr.      7,000 

ll,050«)0 

27.687.000 

198.000 

1,818.000 

681,000 

10,398,000 

267,000 

2,844.000 

1,220,000 

9,899,000 

829,000 

9,218fi00 

648,000 

2.:,ti7flO0 

337,000 

7.r,'.l'l  000 

593.000 

O.4ii2,0OO 

778.000 

ll,962fi00 

3,716,000 

13,477,000 

1.738,000 

l.j..\',nfiOO 

176,000 

Ipr.iifiOO 

1,367,000 

11,070.000 

1.341.000 

19,446,000 


+       12.000 

—  102,009 
+  4.000 
+  42,00* 
+         3,000 

—  t2.3,00« 
+  286,000 
+  3,661.00* 

—  64,000 

—  1.963.0t* 
+  1,247«)0 
+  1,411,009 

—  168,700 

—  1,395,009 

—  520,000 

—  8.193.009 
+  290,000 
+  624.009 
+     652,000 

—  791.009 
+     358.000 

—  ::27,O09 
+       16.000 

—  60.099 

—  136.000 

—  2,466.000 


348,000 
902.000 
245.000 
ill. 000 
423.000 


,+  2,416,000 

+  45,000 

'+  74:1,000 

+  112X100 

+  1:0,000 

+  13,000 

+  492,009 

+  93,000 

+  233,000 

—  250,000 
+  630.009 
+  £10,260 

—  25,200 
+  8,700 
+  6.109 

—  $162,000 
+  1.144.000 
+  52,000 

—  :-j(;.ooiJ 

—  153,000 

—  479.000 
+  36,000 

—  312,000 
+  108,000 

780,000 
227,000 


—  2fi74,000 


Soathero  aj  May 

11  mo».i  to    May! 
Union  Paolflo  a   May 

11  mos.\  to    May 

Wabash    b 

11  mot. 
Western  Paolflo  b 

10  mos 


—  12.000 

—  4,341,000 
+        64.000 

—  2,143,000 
+        15.000 

—  71SJ0O0 
141.000 

3,17SfiO0 


4,885,000 
14,138fO* 
1,831,000 
6,165,000 
550,000 
2.::r,M00 
1,300.000 
13,34OfiO0 


190,000 
+     411:^,000 

-  63,000 

-  104,000 

-  50,000 
+  l.4::i,000 
I-     118,000 

-  1,027,000 
•+  1,483,000 
+  4.663.000 
+  478,000 
+  2.i2.j,000 

-  21,000 
+  130.000 
+     202.000 

-  90,000 

-  41,000 
,—      681,00> 

+      620,000 


1+       477,000 


Company. 


AMERICAN  WEEKLY 

Week  to     Cross. 


—  '635,000  nr.  109,000 

—  2.i'J4,000        4:}sfi00 
+  79,000        915.000 

—  2,091fi00    10,273,000 

—  287,000        473.000 

_  s.shj.ooo    4.y.ioft0o 

—  391,000     2,653,010 

—  9,074,000    32,091,000 

—  704,000     1338,000 

—  8,063,000    12,260,000 

—  264,000     1,827,000 

—  6,194,000    27,364,000 
+        59,000        295,000 

—  1,083,000      6,692,000 

—  9,000        lOOflOO 

—  679fi00 930fi00^ 

TRAFFICS. 

+oc—»     \Vk     Total. 


.a,-' 


Alabama  Ot.  Southern June    21 

Chesapeake  &  Ohio  July       7 

Chicago  Great  Western    July       7 

Colorado  i  Sonthem    Inne    21 

Denver  &  Rio  Grande .1  nly       7 

Great  Northern     M.ofJune 

Illinois  Central  Jl.ofJunc 

Louisville  cfe  Nashville July      7 

Minn.StJ'auliS.SJM.(Soo)lt    June    21 
Miflsouri,  Kansas  &  Texas  ...July      7 

Mlsaonri  Pacific     .July       7 

Boathem  RaUway    July       7 


88.000- 
618.000  + 
233.000  + 
241,000  + 
45U.0OO 


3.000  50 
53.000  1 
13,000  1 
11,000  50 

•  48,000     1 


4,641.000  -  632M 
13.724.000+    815,000 


5,065:000  -1,198;000  1 2t  67.005.M0  -10009000 
41770,000  -     54,000  1 2t  62.000J)00  -3.9^5,000 

iiZ-  48:00O5O  27.163^)00 -1.4ip,0M 

536.000-  WHOO    1 

1.018.000  -  39.000    1 

1.128.000-  150.000,   1 


July  17,   l:tl.3.] 


TITF.     STATIST. 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEmENT 

and  ROUGH  CAST. 


Churches,     Schools.      Bungilows,    Subling.     Bllllird     Rooms,     Motor 

Housts,  Hlngjrs.  Sjniioria.  Fcnclnt;.    AdJillons  lo  existing  BulldinKS. 

Shipping  Orders  a  speciality. 

aoarf    iviciviANUS, 

237    HAMMERSMITH    ROAD.     LONDON. 
J.   MrM.   has   carried    out    (or   II. M.   Coverumcut    tlie    lurRcst     Iron 
Ituilclini;   rontrnct    on-r   fxeoutwi,   cxcii'diug   in    valuo    A  QDARTKU 
OF  A  MILLION  STHItLING. 


talist 


LONDON,  SATURDAY,   JULY  17,  1915. 

FINANCING  THE  WAR. 
£600,000,000  RAISED  BY  NEW  LOAN. 

Ix  the  mailer  of  liiianee  e\ei}thing  possible  is  being 
done  by  the  British  Government  and  by  the  British 
nation  to  prosecute  this  stupendous  war  with  the 
utmost  vigour.  Every  denAnd  that  has  been 
made  upon  the  Chancellor  of  the  Exchequer 
for  money  for  the  Army  or  for  the  Navy  has  been 
instantly  met,  and  wliereas  in  the  business  world  it 
is  the  practice  of  nearly  everyone  to  defer  their  pay- 
ments for  goods  by  means  of  credit  operations,  the 
British  Government  provides  money  against  its  finan- 
cial obligations  in  advance  of  the  date  the  money  is 
needed.  Practically  the  whole  cost  of  the  war  for 
the  fu-st  twelve  months,  amounting  to  about 
£750,000,000,  has  already  been  met  or  provided  for, 
and  now  the  Government  has  already  made  prepara- 
tions to  pay  the  greater  part  of  the  proposed 
expenditure  of  upwards  of  £1,000,000,000  in  the 
second  year  of  war  by  means  of  the  great  loan,  the 
lists  of  which  were  closed  last  week.  The  Chancellor 
of  the  Exchequer  and  the  country  are  to  be  warmly 
congratulated  upon  the  immense  success  of  the  second 
war  loan.  Certainly  we  ourselves,  with  all  the  faith 
that  we  have  in  the  financial  strength  of  the  British 
people,  and  with  our  calculations  of  their  wealth — 
calculations  which  some  people  consider  excessive — • 
never  imagined  that  the  British  people  would  promise 
to  provide  the  Government  with  some  £600,000,000 
of  new  money  in  a  period  of  a  little  over  three  months. 
It  is  true  that  many  people  last  week  expected  that 
the  subscriptions  for  the  loan  would  reach  a  still 
greater  figure  in  consequence  of  the  applications  thej^ 
had  put  in  for  themselves  and  on  behalf  of  their 
customers  having  been  from  two  to  three  times  greater 
than  the  amounts  they  had  asked  for  when  the 
previous  war  loan  of  £350,(100,000  was  issued;  but 
in  spite  of  the  enthusiasm  which  caused  these  exces- 
sive estimates  to  be  made,  and  in  which  we  ourselves 
shared,  the  amount  actually  subscribed  is  astonishingly 
greats — certainly  in  excess  of  the  expectations  of  the 
Chancellor  of  the  Exchequer. 

Never  before  have  all  sections  of  the  community 
co-operated  as  the)'  co-operated  in  making  this  loan 
the  unprecedented  success  it  has  been.  No  less 
than  -550.000  persons  subscribed  for  £570,000,000 
through  the  Bank  of  England,  or  an  average  of  rather 
over  £1,000  per  head;  while  no  fewer  than  547,000 
persons,  up  to  Saturday  last,  had  applied  for  a  sum  of 
£15,000,000  through  the  Post  Office,  an  average  of 
£27.6  per  head.  Thus  no  fewer  than  1,100,000 
persons  have  contributed  to  the  success  of  the  loan. 
Moreover,  the  applications  through  the  Post  Office 
are  still  coming  in,  and  as  it  will  be  possible  for  the 
wage  earners  of  the  counti'V  to  subscribe  by  means 
of  scrip  vouchers  until  nearly  the  end  of  the  year  it 
mav  ultimately  be  found  that  the  amount  subscribed 
will  be  a  long" way  over  £600,000,000. 


In  taking  account  of  the  amouiii  m  inuii,  >  linti 
the  loan  will  bring  in  account  has  to  be  taken  of  the 
payment  of  £5  in  cash  in  respect  of  any  3A%  War 
stock  that  may  be  converted,  and  that  this  payment 
may  bring  in  a  substantial  sum.  Of  course  it  is 
obvious  that  a  gi'eat  many  more  people  than  1,100,000 
can  afford  to  contribute  to  war  loans,  but  not  much 
time  has  yet  elapsed  since  the  country  was  aware  of 
the  need  for  economy  and  the  importance  of  everyone 
providing  his  or  her  contribution  to  the  War  in  the 
matter  of  money. 

The  active  educational  campaign  initiated  by  the 
Prime  ilinister  at  the  Guildhall  will,  however,  enable 
the  whole  nation  to  understand  and  to  appreciate  what 
is  required,  and  the  economy  in  expenditure  that 
should  result  should  bring  in  very  large  applications 
for  the  loan  through  the  Post  Office  and  should  cause 
practically  everyone  in  the  countiy  whose  income  is 
over  the  poverty  line  to  assist  in  canning  on  this 
great  war. 

The  Prime  Minister  has  announced  this  week  that 
the  Government  has  decided  to  appoint  a  Committee 
to  be  presided  over  by  the  Chancellor  of  the  Ex- 
chequer, who  will  have  associated  with  him  competent 
colleagues  from  outside  the  Government  to  consider 
the  question  of  retrenchment  in  Government  expendi- 
tures. This  inquiry  is  undoubtedly  the  direct  outcome 
of  Lord  Midleton's  suggestion  in  the  House  of  Lords 
last  week.  It  is  of  very  great  importance  at  the  pre- 
sent time,  when  the  national  expenditures  are  so  vast, 
that  no  waste  whatever  should  occur  in  the  public  ser- 
vices, and  it  is  probable  that  some  savings  can  be 
effected  in  the  Civil  Scr-vice  expenditures.  But  when 
we  take  into  account  the  enonnous  amount  of  work 
that  the  war  has  thrown  upon  Govei-nment  depart- 
ments on  the  top  of  the  additional  labour  which 
Parliament  has  placed  upon  the  Civil  Sers'ices  in 
modern  times,  it  is  evident  that  the  amount  that  can  be 
saved  is  but  a  drop  in  the  bucket  in  comparison  with 
the  sum  that  is  needed.  Indeed,  the  main  advantage 
of  the  inquiry  will  probably  come  from  the  example  it 
will  set  to  the  whole  countiy  to  examine  closely  both 
public  and  piivate  expenditures. in  order  to  discover 
where  money  is  being  wasted,  and  where  efficiency 
can  be  increased.  Any  step  assisting  to  this  end  is 
essential,  and  should  be  cordially  welcomed. 

Apart  from  the  effect  of  the  inquiry,  both  monetary 
and  moral,  we  also  expect  important  results  to  be 
obtained  from  the  closer  co-operation  of  the  Treasuiy 
with  the  W'ar  Office  in  preventing  waste  in  militai-y 
expenditm-e.  The  work  of  providing  the  Army  with 
food,  with  clothing,  and  with  stores  generally  has  been 
exceptionally  well  done.  Probably  no  army  has  been 
more  fully  provided  for  in  every  way  in  respect  of 
food,  clothing,  and  housing  than  the  great  ai-my 
brought  together  by  Lord  Kitchener.  But  in  desiring 
that  the  Army  should  have  everything  it  needed,  too 
much  provision  appears  to  have  been  made.  Con- 
sequently important  results  may  come  from  a  careful 
scrutiny  of  war  expenditures  jointly  by  the  War  Office 
and  by  the  Treasuiy. 

It  is,  however,  evident  that  inquhy  has  already 
been  made  by  the  Minister  of  War  as  to  the  possibility 
of  reducing  avoidable  waste,  and  it  is  possible  that  the 
steps  which  seemed  so  necessary  a  short  time  ago  may 
have  been  taken  already.  Nevertheless,  Mr.  McKenna's 
statement  to  the  House  concerning  the  question  of 
waste  in  the  AiTny  has  excited  general  approval  and 
approbation.  He  said:  "I  am  sure  the  War  Office 
is  most  anxious  to  put  a  stop  to  it,  and  is  most  ready  to 
consult  with  the  Treasury  and  devise  any  means  of 
which  they  or  the  Treasury  may  be  capable  to  put  an 
end  to  it.  No  one  wishes  it,  but  we  have  to  remember 
that  the  task  which  is  now  imposed  upon  the  War 
Office  is  of  a  gigantic  size.  It  is  an  improvised  task, 
and  the  War  Office  has  had  of  necessity  to  call  in  a 
vast  number  of  men  to  aid  them,  not  all  of  whom  are 
geniuses,  and  some  of  whom  may,  consequently,  from 
time  to  time,  let  the  War  Office  down.    But  the  general 
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i\ork  and  the  general  attention  to  economy  is,  I  believe, 
excellent,  and  it  would  be  quite  a  mistake  to  suppose 
that  there  is  any  very  great  waste  if  the  whole  country 
is  examined  in  its  entirety.  But  still  I  recognise  the 
force  of  what  my  hon.  friend  said,  and  I  can  assure  him 
that  I  am  going  into  that  matter  personally  with  Lord 
Kitchener,  and  every  effort  will  be  made  to  avoid  any 
possible  waste." 

In  considering  the  problem  of  financing  the  ^V,^l■ 
which  is  now  before  the  country,  it  is  of  very  great 
importance  that  the  various  factors  in  the  situation 
should  receive  their  relative  values.  The  country  in 
the  current  year  is  called  upon  to  raise  a  sum  of  nearly 
£1,000,000,000  for  war  purposes.  Towards  meeting 
this  amount  the  normal  savings  of  the  country  would 
provide  about  £400,000,000,  and  about  £600,000,000 
remain  to  be  supplied.  The  income  of  the  country  has 
appreciably  increased,  however,  owing  to  the  War, 
and  out  of  the  greater  income  a  substantial  addition 
should  be  made  to  the  savings  of  individuals  apart 
altogether  from  abnormal  economies.  Therefore  the 
country  is  called  upon  to  make  exceptional  economies 
in  its  expenditure  to  the  extent  of  about  £500,000,000, 
and  so  far  the  Government  has  asked  it  to  make  these 
economies  voluntarily.  The  response  to  the  Govern- 
ment's recent  request  for  money  has  been  greater  than 
anyone  could  have  anticipated,  and  the  promise  of 
£600,000,000  of  money  which  has  now  been 
made  will  give  the  Government  sufficient  money 
to  carry  on  into  1916.  Most  of  the  money 
to  meet  the  War  Loan  payments  has,  however, 
yet  to  be  saved,  as  well  as  the  balance  of  the  money 
needed  to  provide  for  the  war  expenditure  up  to  the 
close  of  March.  In  calculating  that  the  War  Loan  v/ill 
finance  the  Government  until  the  end  of  January  we 
have  assumed  that  the  £2.52,000,000  of  Treasury  bills 
now  in  issue  will  be  renewed.  It  is  probable,  however, 
that  a  part  of  them  will  be  presented  for  payment  in 
order  to  enable  persons  who  subscribed  for  the  War 
Loan  to  pay  their  instalments,  and,  if  this  be  the 
case,  the  War  Loan  will  not  carry  the  Government  into 
next  year,  \inless,  of  course,  the  Treasury  bills  that 
are  cancelled  are  reissued  after  the  War  Loan  has  been 
paid  up. 

It  may  be  found,  however,  that  beyond  the  existing 
loan,   and  beyond  the  Treasury  bills  that  may  be  re- 
issued, the  country  may  need  an  additional  sum  of 
£400,000,000  in  order  to  cover  the  deficiency  in  this 
year's  Budget.     Such  a  sum  must  be  provided  by  the 
economies  of  the  whole  country,  and  not  merely  by  the 
persons  who  have  subscribed  for  the  Loan,  and  who 
have  undertaken  to  pay  up  the  instalments.     Conse- 
quently, evei-ything  possible  must  be  done  that  can  be 
done  on  the  one  hand  to  increase  the  productive  power 
of  the  nation,  and  on  the  other  to  cut  down  vi'asteful 
expenditures.     To  accomplish  this  purpose  with  some 
3,000,000  of  men  in  the  Army  it  will  be  essential  to 
utilise  the   services    of   women  to   the  fullest  extent 
possible.     Last  week  we  refeiTed,   in  no  captious  or 
hostile  spirit,   to  the    need    of    the    aristocratic    and 
wealthy   classes    to   do  everything  in  their  power   to 
increase  the  production  of  the  country,  and  suggested 
that  the  great  landlords  should  endeavour,   as  far  as 
possible,  to  bring  all  waste  land  into  cultivation,  so  as 
to  increase  the  output  of  agricultural  produce.     More- 
over,   they   should  do  everything   in  their  power  to 
organise  new  labour  as  well  as  to  encourage  everyone 
they  can  influence  to  woi-k  harder  and  more  efficiently. 
In  the   present  crisis  everyone,   rich   and   poor  alike, 
have  shown  their  anxiety  to  do  all  that  it  is  possible  for 
them  to  do  to  assist  in  carrying  on  the  War  success- 
fully.       So     far     attention     has    been     concentrated 
upon  mitigating  the   sufferings  of   the   wounded   and 
assisting  the  Belgian  refugees,  and  in  this  work  the 
aristocratic  and  wealthy  classes  have  performed,  and 
are  performing,  sei-vices  of  very  great  value.     A  great 
deal  more  than  this  is,  however,  now  needed.     Persons 
possessing    influence   should    not   only    convene    and 
attend    meetings  for  the    purpose  of    instructing    the 
country  as  to  the  need  for  economy,  but  should  them- 


selves carefully  consider  how  they  can  assisi  the 
country  to  increase  its  production.  It  is  quite  impos- 
sible to  indicate  to  anyone  exactly  the  services  he  caa 
perform  for  his  country  at  the  present  time.  It  is  for 
each  one  to  consider  most  carefully  and  thoughtfully 
how  far  he  can  assist  the  country  to  attain 
these  two  objects — greater  production  and  greater 
economy.  Roughly  speaking,  the  adverse  trade 
balance  of  the  countiy,  as  we  showed  last  week,  is 
between  £400,000,000  and  £500,000,000  per  annum, 
with  a  tendency  to  increase  as  the  great  orders  which 
the  Government  has  placed  abroad  .are  completed  and 
the  goods  are  delivered.  To  cancel  this  great  balance 
it  is  essential  that  exports  should  be  increased  and 
imports  diminished,  and  this  can  only  be  done  by 
everyone  doing  his  share  in  increasing  the  productive 
power  of  the  country,  and  at  the  same  time  curtailing 
consumption  by  means  of  economy. 


THE    OUTLOOK. 

It  looks  from  the  revived  activity  of  the  enemy  both 
in  France  and  in  Belgium  that  considerable  bodies  of 
German  troops  have  really  been  transferred  from  the 
Eastern  to  the  Western  theatre  of  operations.  The 
incident  is  favourable ,to  Russia.  Russia,  for  reasons 
often  explained,  is  not  able  quickly  to  largely  reinforce 
her  armies  on  the  German  and  Austrian  frontiers. 
Consequently,  om-  want  of  munitions  and  the  admir- 
able strategic  railways  of  Gennany  make  it  possible 
for  her  to  transport  troops  backwards  ard  forwards 
from  one  theatre  of  operations  to  the  other.  In  so 
doing  it  is  clear  that,  whatever  may  be  the  temporaiy 
advantages,  the  ultimate  consequences  must  be  dis- 
astrous in  the  hignest  degree.  A  stubborn,  dogged, 
resistance  with  such  troops  as  could  be  bix>ught  for- 
ward to  each  front  would  in  any  case  have  resulted 
in  defeat.  But  when,  owing  to  our  unpreparedness, 
and  to  the  existence  of  admirable  strategic  railways  in 
Germany,  the  latter  country  is  tempted  to  call  up,  not 
only  men  of  proper  fighting  age.  But  young  boys  and 
greybeards  as  well,  then  the  utter  breakdown  of  Ger- 
many becomes  certain.  Probably  the  ruling  classes 
are  at  last  becoming  aware  of  this.  They  had  been 
so  puffed  up  by  the  worderful  economic  development 
of  Germany  that  followed  the  war  with  France,  by 
the  very  rapid  growth  of  population,  and  by  the  con- 
sequent greatly  increased  military  strength  that,  with 
their  naturally  braggart  disposition,  they  came  to  believe 
themselves  capable  of  overrunning  the  whole  Conti- 
nent. The  spiiit  of  brag  is  still  alive,  and  is  still 
making  itself  heard.  But  warning  voices  are  also 
at  work,  and  no  doubt  even  the  most  confident  a  few 
months  ago  are  now  seriously  apprehensive.  They 
think,  however,  that  the  only  chance  of  extricating 
themselves  from  their  difficulties  is  offered  by  going  on 
with  their  braggadocio  and  their  threats.  If  they  can 
only  persuade  the  world  that  they  are  still  confident, 
they  argue  with  themselves,  the  world  has  been  so 
long  accustomed  to  take  them  at  their  own  valuation 
that  it  will  yiobably  give  in.  They  are  all  the  more 
encouraged  in  this  view  by  the  immense  number  of 
Germans  who  are  settled  in  the  L^nited  States,  and 
who  clearly  sympathise  wai'mly  with  the  latherland. 
The  German  authoiities  tell  themselves  that  the  people 
of  the  United  States  will  think  a  great  many  times 
before  they  set  the  German-Americans  at  defiance. 
Consequently,  they  are  blustering  and  almost  insulting 
the  American  Government  in  their  diplomatic  corre- 
spondence. It  is  not  for  foreigners  to  say  what  ought 
to  be  the  course  taken  by  the  American  Government. 
We  may  very  confidently  leave  to  the  American  people 
themselves  to  decide  what  is  the  honourable  course 
for  the  United  States  to  take  w-hen  the  lives  of  its 
citizens  and  their  property  are  sported  with.  The 
United  States  is  a  very  gi-eat  Power,  and  the  attitude 
of  Germany  towai'ds  it  is,  therefore,  all  the  more  re- 
markable. But  Germany  is  equally  disregardful  of 
the  susceptibilities  of  other  States.     Her  Press,   for 
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example,  is  at  the  present  inomeiit  bullying  Koumania, 
and  it  is  said  that  her  Government  has  made  com- 
munications to  the  Roumanian  Government  which,  to 
say  the  least,  must  be  unpleasant  to  a  self-respecting 
people.  If  the  reports  are  correct,  the  Eoumanians 
will,  no  doubt,  know  how  to  take  cai^e  of  their  own 
interests  and  their  own  dignity.  At  the  same  time  the 
incident,  especially  when  taken  in  connection  with  the 
tone  adopted  towards  the  United  States,  and  towards 
the  Dutch  and  the  Scandinavians,  indicates,  as  already 
said,  that  the  conviction  is  spreading  amongst  the  well- 
informed  in  Germany  that  she  will  not  be  able  to  con- 
tinue the  War  veiy  long.  .\  people  with  a  different 
mentality  would,  under  those  circumstances,  see 
whether  an  arrangement  could  not  be  arrived  at.  at 
least  with  some  of  its  enemies,  and  would  try  to 
placate  neutrals  who  are  outraged  by  past  conduct. 
But  the  Gemians  are  nothing  if  they  are  not  brutal. 
Accordingly,  the  more  desperate  they  gi-ow  the  more 
hectoring  they  Become.  Despair,  however,  is  pro- 
verbially a  bad  adviser,  and  the  very  fact  that  the 
Germans  are  taking  "counsel  of  Despair  affords  strong 
evidence  that  we  are  not  very  far  from  the  end.  We 
do  not  mean  by  this  that  we  swallow  all  the  stories 
that  appear  in  the  London  Press  calculated  to  please 
the  London  taste.  It  may,  of  course,  be  that  great 
bankers  have  warned  the  Kaiser  that  Germany  cannot 
hold  out  much  longer.  It  may  likewise  be  that  the 
Kaiser  is  impressed,  and,  therefore,  has  made  it 
publicly  known  that  the  War  will  not  continue  beyond 
October.  But  while  we  are  not  in  a  position  to  con- 
tradict any  of  those  things,  we  are  just  as  little  disposed 
to  accept  them.  We  believe  that  the  resources  of 
Germany  are  being  drawn  upon  in  an  extravagant 
way,  and  must  Before  long  give  out.  But  it  would 
be  exceedingly  unwise  to  accept  tales  which  are  calcu- 
lated to  meet  our  wishes. 


GENERAL  BOTHA  HONOURED. 

P.^RLi.\MENT  on  Tuesday  honoured  itself  by  honouring 
General  Botha,  the  one  military  commander  who,  so 
far  as  the  War  has  yet  gone,  has  given  evidence  of 
exceptional  strategic  ability.  In  saying  tliis  we  do  not 
mean  in  the  least  to  depreciate  the  exploits  of  the 
Japanese  in  Tsing-tao.  Quite  the  contrary,  the  capture 
of  Kiao-Chau  was  a  brilliant  affair,  carried  out 
promptly  and  efficiently.  Nevertheless,  we  venture 
to  think  that  wliat  General  Botha  has  done  in  South- 
West  Africa  bears  stronger  testimony  to  his  excep- 
tional military  ability  than  anything  that  has  been  done 
elsewhere  during  the  year  now  so  rapidly  drawing  to  a 
close.  In  the  first  place,  it  is  to  be  recollected  that 
South  Africa  was  rent  in  twain  by  the  rebellion  of 
General  Maritz ;  that,  therefore,  the  South  African 
Government  was  prevented  from  carrying  out  its  opera- 
tions in  South-West  Africa  as  promptly  as  it  otherv.dse, 
no  doubt,  would  have  done;  and  that,  consequently,  the 
Germans  were  given  additional  time  for  preparation. 
Moreover,  South-West  Africa  is  a  more  difficult  coun- 
try in  which  to  operate  than  Tsing-tao.  In  the  first 
place,  as  Mr.  Asquith  was  careful  to  point  out,  a  great 
part  of  it  consists  of  sandy  desert,  while  the  water 
supphes  are  scarce,  and  many  of  them,  to  the  dis- 
grace of  the  Germans,  had  been  poisoned.  The  coun- 
try, too,  is  very  new.  Eoads  and  railways  are  few. 
And  as  a  necessary  consequence  the  Unionforces  were 
incommoded  in  every  way.  Still,  the  rapidity  with 
which  they  moved  bears  the  highest  testimony  to  their 
military  efficiency,  as  well  as  to  the  high  quahties  of 
their  commander.  It  is  worth  noting  in  passing  that 
Germany  in  making  war  upon  her  neighbours  specially 
aimed  at  the  acquisition  of  great  colonies.  It  will  be 
in  the  recollection  of  our  readers  that  while  she  was 
willing  to  guarantee  that  she  would  take  no  part  of 
France  proper,  supposing  she  was  victorious,  she  re- 
fused to  give  any  promise  that  she  would  not  take 
the  French  colonies.     It  is  perfectly  manifest,  there- 


fore, that  the  aim  of  the  German  Government  in  plung- 
ing into  this  wicked  and  unprovoked  War  was  to 
annex  Belgium ;  to  make  France  her  humble  instru- 
ment ;  and  to  acquire  a  great  Colonial  Empire.  A 
year  of  hostilities  has  not  quite  elapsed,  and  practically 
the  colonies  possessed  by  Germany  have  been  lost. 
Of  course,  we  know  they  have  not  all  been  taken.  But 
the  greater  number  have  gone,  and  the  remainder  most 
certainly  will  go.  Tlie  loss  of  colonies  will,  when  the 
War  is  over,  prove  the  smallest  of  the  misfortunes  that 
will  have  befallen  the  German  Empire;  and  the  longer 
hostilities  continue  the  more  serious  will  be  her 
disasters.  She,  with  Austria-Hungary  and  Turkey, 
is  attempting  to  fight  a  great  coalition  with  aggregate 
populations  many  times  outnumbering  the  populations 
of  the  three  Empires  referred  to.  She  is  doing  the 
■greater  part  of  the  fighting,  and,  in  justice  to  her,  it 
must  be  admitted  tliat  her  military  organisation  has 
proved  to  be  excellent.  So,  likewise,  has  the  spirit  of 
her  jieople.  But  the  more  gallantly  the  people  fight, 
and  tiie  longer  belligerency  conti.uues,  the  more  seiious 
will  be  the  ruin  of  Germany.  So  great  a  proportion  of 
the  male  population  of  fighting  age  will  have  been 
either  killed  or  disabled,  or  in  one  way  or  other 
seriously  injured  in  health,  that  it  is  reasonably  certain 
that  Germany  will  not  recover  for  a  whole  century. 
The  progress  of  civilisation  has  been  great  since  the 
Thirty  Years'  War.  Probably,  therefore,  the  recovery 
of  Germany  after  this  conflict  will  be  quicker  than  it 
was  after  the  Thirty  Years'  War.  But  in  spite  of  all 
the  progress  that  has  been  made,  and  the  new  in- 
ventions that  are  succeeding  one  another  with  such 
wonderful  rapidity,  it  is  impossible  to  improvise  men ; 
and  the  plain  fact  staring  us  in  the  face  is  that 
Germany  is  sacrificing  her  young  men  deliberately  to 
her  insane  ambition.  The  next  generation  will  be  a 
very  effete  generation,  and  probably  the  generation 
following  will  leave  much  to  desire.  The  very 
utmost  that  can  be  hoped  for  is  that  the  third  genera- 
tion may  have  made  considerable  progress  towards 
recovery. 

The  conquest  of  South-West  Africa  is  a  very  gi-eat 
advantage  to  South  Africa.  It  removes  a  restless, 
aggressive,  plotting,  and  ambitious  neighbour,  and  it 
gives  assurance  that  the  whole  of  South  .Africa  will 
now  become  British.  It  is  remarkable  how  rapidly 
the  English-speaking  peoples  are  spreading  themselves 
over  the  globe.  It  has  been  manifest  for  a  consider- 
able time  that  North  America,  to  say  the  least,  is 
assured  to  them  for  the  future.  If  Australia  takes 
wise  measures  to  encourage  immigi-ation,  the  island 
continent  likewise  will  become  a  permanent  English- 
speaking  land.  ><ow  it  seems  clear  that  it  is  the  destiny, 
likewise,  of  South  Africa  and  of  East  .\frica  to  be 
mainly  English-speaking.  The  connection  of  Egypt 
with  South  Africa  makes  it  requisite  that  the  Germans 
should  be  removed  permanently  from  German  East 
Africa.  Therefore  there  will  remain  in  that  continent 
in  possession  of  large  territories  when  the  war  is  over 
only  the  British,  and  the  Dutch,  of  course,  the  French, 
the  Portuguese,  and  the  Belgians.  Portugal  is  a  small 
and  not  advancing  country.  Tlie  Belgians  will  be 
engaged  for  a  long  time  in  repairing  the  homble 
damage  done  to  their  mother  country.  In  France 
population  is  stationary.  We  ourselves  anticipate  that 
this  War  will  result  in  a  steady  recovery  of  France  in  all 
respects ;  that  young  men  will  many  earlier,  because 
they  will  have  gi-eater  faith  in  the  future  of  their  coun- 
try, and  that  they  will  not  be  afraid  of  rearing  large 
families.  Still,  it  will  take  a  considerable  time  before 
the  population  of  France  can  become  so  numerous  as 
to  permit  of  a  large  outflow  into  the  colonies.  Until 
there  is  a  large  French  outflow  into  the  Prenoh 
colonies  the  French  element  cannot  become  really 
supreme  and,  consequently,  the  hold  of  France  upon 
her  colonies  will  be  insecure.  The  United  Kingdom 
will  have,  of  coui-se,  a  difficult  period  to  pass  through 
when  peace  retm-ns.  But  it  will  be  a  brief  as  well  as 
a  temporarily  difficult  time.    Population  will  continue 


102 


THE     STATIST. 


[July  17,  1915. 


to  grow,  probably  will  receive  a  new  impulse  to  grow. 
And  the  Colonies  will  be  more  eager  than  before  to 
attract  the  best  elements  for   settling  among  them. 
We    expect  to   see,    therefore,    a    very    considerable 
emigration  from  the  United  Kingdom  to  the  Colomes 
and,  consequently,    a  rapid   increase  in  the    colomal 
populations.     The  emigration  will  have  to  go  chietly 
from    Great    Britain;    for   Ireland    has    already   been 
drained  not  merely  of  its  surplus  population,  but  even 
dangerously  of  its  necessary  population.     In  the   m- 
terest  of  Ireland  herself,  therefore,   it  is  to  be  hoped 
that  the  emigration  will  not  be  large.     But  from  Great 
Britain  there  is  everything  to  suggest  that  the  emigra- 
tion will  be  on  a  considerable  scale;  and,  consequently, 
that  the  increase  of  the  English-speaking  element  m 
the  great  colonies,  where  white  men  can  work  m  the  sun 
and  prosper,  will  be  steady  and  reasonably  rapid.  Every- 
thing, then,  seems  to  point  to  the  conclusion  that  the 
English-speaking  peoples  will,  as  one  consequence  of 
this  War,  grow  more  rapidly  than  previously,  and  that 
their  influence  upon  the  whole  globe  will  be  greatly 
increased.     France,  as  already  said,  we  expect  to  see 
recover  rapidly.     But  she  will  not  take  her  old  place 
until    population   has    augmented  very    considerably^ 
Consequently,  the  two  gi-eatest  elements  in  the  world 
when  peace  "is  restored,  and  for  some  time  aftei-wards, 
will  be  the  English-speaking  peoples  and  the  Russians. 
We  are  not  forgetting  the  Japanese,   and  are  not  in 
the  least  disposed  to  minimise  their  influence.     They 
will  have  a  brilhant  future  likewise.     But  they  must 
■  grow  both  in  numbers  and  in  wealth  before  they  can 
play  a  very  prominent  part  upon  the  world's  stage. 
France,  likewise,  has  a  brilliant  future,   and  so  has 
Italy.     But  these  require  increased  populations  also 
before  they  can  exercise  the  influence  that  necessarily 
belongs  to  the  greatest  civilised  populations. 


SUCCESS    IN    WAR. 

In  his  speech  at  the  Guildhall  on  Friday  of  last  week 
Lord  Kitchener  observed:    "Napoleon,    when  asked 
what  were  the  three  things  necessary  for  a  successful 
war,  replied,   'Money,  money,  money.'      To-day  we 
vary    that    phrase,    and    say,    '  Men,    material,    and 
money.'"     By    the    word    "money"     used  in  this 
quotation  Napoleon  evidently  meant  not  merely  the 
circulating  medium,  but  everything  which  money  can 
buy — lin   other  Words,    national   resources.      It  was 
natural  that  Napoleon  should  take  this  broad  view  of 
the  word,  for  it  will  be  recollected  that  he  was  not 
only  one  of  the  greatest  generals  the  world  has  ever 
seen,  but  he  was  also  the  despotic  sovereign  of  a  vast 
Empire,  including  not  merely  France,  but  a  large  part 
of  the  neighbouring  countries.     He  had  to  be,  there- 
fore, a  statesman  as  well  as  a  soldier;  and  naturally, 
when  asked  so  grave  a  question,  he  replied  not  merely 
as    a    soldier,    but    as    a    soldier-statesman.       Lord 
Kitchener   seems,    if  we   understand   him   aright,    to 
look  at  the  matter  purely  as    a  soldier.        Whereas 
Napoleon  said  in  effect  that  the  three  things  necessary 
for  success  in  war  were  national  resources,    national 
resources,    and    national    resources.    Lord    Kitchener 
varies  the  phrase  and  puts  men  first,  material  second, 
and  money  third,  apparently  not  meaning  by  money 
what  the  word  conveyed  to  Napoleon,  but  rather  the 
means  of  paying  as  one  goes  along.     In  other  words, 
Lord  Kitchener  seems  to  look  upon  finance  as  a  mere 
adjunct  to  war;  to  provide  the  means  of  paying  what 
war  costs,  hut  of  no  further  consequence.     It  will  be 
noticed,  moreover,  that  as  thus  looked  at  the  problem 
raised  is  not  a  military  one  purely,  or  even  mainly.     It 
is  in  reality,   as  looked  at  by  Napoleon,  politico-eco- 
nomic.    Therefore,  we  may  without  presumption  dis- 
cuss  a   problem  upon  which  Lord  Kitchener  differs 
from  Napoleon.     Our  first  observation  is  that  there 
is  a  vast  body  of  experience  which  supports  the  view 
taken  by  the  greatest  master  of  war  that  we  know  of. 
Clearly  it  was  not  men,  or,  to  put  it  more  distinctly, 


superior  numbers  in  war,  which  enabled   Gi'eece  to 
defeat  the  Persians,  which  enabled  Macedon  to  conquer 
the  Persian  Empire,  which  enabled  Hannibal  at  the 
head  of  a  mixed  horde  of    Spaniards   and  Gauls  to 
almost  ruin  Rome  and  to  occupy  Italy  for  so  many 
years.    Clearly,  also,  it  was  not  superiority  in  numbers 
which  enabled  the  Saracens  to  conquer  so  much  of  the 
Eastern  Empire,  Persia,,  and  a  large  part  of  Central 
Asia,  not  to  speak  of  North  Africa  and  Spain.    Neither 
was  it  superior  numbers  that   made  it  possible  lor 
Frederick  the   Great   to   wage    two    successful    wars 
against  .Austria.    Nor,  finally,  was  it  superior  numbers 
which  rendered  Clive  capable  of  making  himself  master 
of  so  much  of  India.     Superior  numbers,  of  course, 
are  of  great  value  to  the  general  who  knows  how  to 
use  them.     But  superior  numbers  have  been  so  often 
beaten  that  their  value  is  in  any  particular  case  before 
trial  very  doubtful.     Consummate  generalship,  again, 
is  an  inestimable  thing.    But  then  no  human  foresight 
can  provide  it.     It  comes  how,  why,  when,  and  where 
nobody  knows.     And  it  fails  to  come  in  the  gi-eatest 
emergencies.      It  appears,   then,   that  Napoleon  was 
clearly  right  in  his  dictum  that  staying  power  alone 
can  be  depended  upon  to  give  ultimate  victory.     And 
we  submit  that  the  word  used  by  Napoleon  and  trans- 
lated into   English  by  the  word   "  money  "   is  best 
rendered    in   our   language  by    the   phrase   "  staying 
power. ' ' 

Staying  power  implies,  in  the  first  place,  a  deter- 
mination to  fight  the  quarrel  out  to  the  last ;  not  to  be 
disheartened  by   defeat,  but  to  go  on  doggedly  until 
fortune  favours.    That  is,  no  doubt,  largely  part  of  the 
character     of     a     people.       All     the     same,     it    is 
bred    by    the    habits    of    the     people,  by  discipline, 
industry,     and    the    conviction   that    difficulties    can 
be      overcome     if      boldly      faced.         Furthermore, 
staying  power,  above  everything,  depends  upon  largely 
developed  resources.    Clearly  a  nation  which  has  great 
determination  but  few  resources  may  fight  very  obsti- 
nately and   very  gallantly.     But  it  cannot  hold   out 
when  its  food  supplies  and  its  munitions  are  exhausted. 
Therefore,   the  main  element  in  staying  power  is  the 
possession  of  resources  greater  than  those  of  the  enemy. 
Now,  the  experience  of  nearly  twelve  months  of  war 
has   proved  conclusively   to  ourselves  that  resources 
depend  quite  as  much  upon  industrial  activity    and 
superiority  as  upon  winning  battles  in  the  field.     Our 
Government  shortly  after  the  War  broke  out  called 
for  an  immense  number  of  recruits.     The  answer  of 
the  country  was  everything  that  could  be  desired.     But 
even  as  early  as  September  recruiting  had  to  be  slack- 
ened because  the    Government    was   unable  even  to 
clothe  the   men  who   enrolled  themselves.      After   a 
while  recruiting  became  active  once  more.     But  still 
the  difficulty   with   regard  to  clothing  continued,   as 
well  as  the  difficulty  of  supplying  even  rifles ;  while  the 
difficulty  of  supplying  high  explosives  has  not  been 
overcome  even    to-day.      The  real  mistake  that  this 
country  has  made  in  this  war  is  that,   finding  them- 
selves    unprepared     when      hostilities      began,      our 
authorities  did  not  deliberat€ly  consider  what  would  be 
required  in  a  vast  war  under  the  conditions  of  to-day. 
If  they  had  done  so  they  would  have  called  for  very 
much   fewer  recruits.     But  they  would  have  insisted 
upon     liberal     supplies     of      all     kinds     of   material 
needed    by    the    Wai- — clothing,  food,    and  especially 
munitions.    Had  they  done  so;  had  they  given  orders 
in    the    United     States,     Canada,     and    elsewhere; 
and   had  they,   above  all,  encouraged  our  own  manu- 
facturers   to    enlarge    their    factories    and     greatly 
augment   tlieir    output,  we  should    have    been    much 
better  prepared  than  we  are,  and  we  should  be  playing 
a  far  more  important  part  in  the  War.    The  number  of 
men  needed  for  tiie  field  can   always  he  found  in  a 
country  like  ours,  where  war  for  war's  sake  is  not 
loved,  but  where  there  is  always  abundance  of  martial 
spirit.    If  we  are  wise  even  now  we  shall  take  to  heart 
the  lesson  which  has  been  taught  us  during  the  twelve 
months  now  so  rapidly  drawing  to  a  close.     And  we 
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shall  lessen  our  demand  for  fighting  men,  and  increase 
greatly  our  demand  for  tho  production  of  wealth  in 
all  its  forms.  The  first  thing  necessary,  of  course,  is 
to  supply  our  Armies  and  our  Navy  with  all  the  muni- 
tions they  may  require.  But  it  is  to  be  recollected 
that  it  is  quite  as  important  to  augment  as  much  as 
we  can  the  national  production.  We  are  spending 
money  at  a  rate  that  never  has  been  witnessed — that 
never,  indeed,  has  been  even  contemplated  until  now. 
If  the  War  lasts  its  cost  will  increase;  and  if  we  go 
on  spending  from  a  thousand  millions  to  twelve  hun- 
dred millions  a  year,  what  will  the  consequences  be 
supposing  the  War  lasts  for  three  years?  If  we  are  to 
prove  that  we  have  greater  staying  power  than  our 
enemies  we  must  give  heed  to  our  productive  energy, 
and  encourage  it  in  every  way  we  can,  so  that  not  only 
shall  we  be  in  a  position  to  brag  of  a  determination  to 
carry  the  War  out  to  a  successful  end,  but  we  shall  give 
practical  demonstration  that  we  are  able  to  do  so,  and 
that  it  is  in  our  power  to  dictate  to  a  beaten  enemy 
what  terms  we  think  suitable  to  the  circumstances. 


GERMAN  RESOURCES. 

There  is  a  widespread  delusion  respecting  the  re- 
sources of  Germany  which  it  is  desirable  to  dispel. 
Newspaper  writers  and  public  speakers  are  never  tired 
of  dwelling  upon  the  wonderful  resource  that 
Germany  has  shown  during  the  eleven  months  of  the 
War.  These  people  have  never  been  prepared  by  the 
classical  education  which  they  received  to  understand 
national  resources  or  national  staying  power.  It  is 
not  surprising,  therefore,  that  they  are  dumfounded 
by  Clie  evidence  given  that  Germany  is  not  yet 
exhausted.  On  the  contrary,  with  her  ally,  Austiia- 
Hungary,  she  is  fighting  for  the  moment  not  unsuc- 
cessfully against  Eussia;  and  if  she  is  being  pushed 
hard  by  France  in  the  Western  theatre^  still  she  holds 
in  her  possession  a  very  large  part  of  that  country, 
while  she  completely  dominates  Belgium.  Moreover, 
she  is  able  to  fill  with  fear  her  weaker  neighbours. 
Lastly,  she  is  spending  immense  sums  in  bribing, 
while  she  is  actually  lending  to  neutrals  she  hopes 
either  to  make  allies  or,  at  all  events,  to  keep 
neutral.  From  all  this  it  is  argued  by  the  ignorant 
people  to  whom  we  have  referred  that  Gemiany  has 
much  larger  forces  than  she  really  has,  and  disposes 
of  resources  immensely  greater  than  she  actually 
does.  With  regard  to  her  military  forces,  it  is 
stated  again  and  again,  by  men  who  believe  themselves 
to  take  a  moderate  view  and  do  not  intentionally 
exaggerate  the  might  of  the  two  Central  European 
Empires,  that  they  have  in  the  field  at  the  present 
moment  not  less  than  six  millions  of  men,  and  pos- 
sibly more.  We  do  not  pretend  to  be  accurately 
infoi-med  respecting  the  military  forces  of  the  two 
Empires.  We  doubt  very  much,  indeed,  whether 
anybody  outside  official  circles  in  those  two  countries 
is  well  informed.  Nevertheless,  we  are  prepared 
to  stake  whatever  reputation  we  possess  on  the  asser- 
tion that  the  two  Central  European  Empires  have  not 
at  the  present  time  six  millions  of  men  in  the  field, 
and  never  will  be  able  to  bring  that  force  to  bear 
upon  their  opponents.  If  the  reader  will  bear  in  mind 
w-hat  is  happening  here  at  home  he  will  share  our 
disbelief.  \Ye  have  been  engaged  in  the  War  now 
for  over  eleven  months,  and  yet  we  have  had  to  change 
our  Government,  to  create  a  new  Department,  and  to 
transfer  our  most  energetic  public  man  from  the 
Exchequer  to  this  new  Department  so  as  to  be  able 
to_  supply  our  Army  with  sufficient  munitions  of  war. 
We  have  thrown  our  whole  economic  organisation 
into  disorder  by  withdraw^ing  a  couple  of  milhons  of 
men  from  peaceful  pursuits  and  enlisting  them  in  the 
Army ;  and  yet  we  are  asked  to  believe  that  Germany 
has  withdrawn,  not  a  couple  of  millions,  but  five 
millions  of  men  or  over,  from  productive  employments, 
and  that  yet   she  has  bea.ten  all  her   adversaries   in 


producing  munition  supplies  in  unheard-of  quantities. 
The  thing  is  absolutely  impracticable,  and  is  as  much 
of  a  dream  as  any  fantasy  lliat  haunts  midnight  sleep. 
What  enables  Germany  to  do  what  she  is  doing  in 
regard  to  men  is  that  she  has  since  her  victory  over 
France  nearly  half  a  centmy  ago  been  devoting 
herself  unceasingly  to  preparation  for  this  War. 
With  that  view  she  has  built  an  admirable 
system  of  strategic  railways,  and  by  means  of 
those  railways  she  shifts  troops  from  France  to 
Poland  and  back  again  as  circumstances  compel  her 
to  strengthen  the  one  position  or  the  other.  We, 
on  the  other  hand,  have  waited  until  necessity  com- 
pelled us  to  see  the  need  for  munitions  of  war  before 
we  did  anything  to  supply  what  was  wanted.  Ger- 
many took  thought  half  a  century  ago  and  set  about 
preparing  strategic  railways.  Is  it  any  wonder  that 
one  consequence  is  that  she  is  able  to  move  large 
bodies  of  men  quickly  from  East  to  West  and  from 
West  to  East  by  means  of  those  railways?  Would  it 
not  be  odd  if  she  were  not?  But  that  kind  of  thing 
may  be  done  for  months.  It  cannot  be  persisted  in 
very  long. 

Furthermore,  it  is  asked  by  tho  militarists  and 
sensationalists  we  are  referring  to,  What  about  the 
money  Germany  is  spending  as  if  she  could  not  ex- 
haust her  hoard?  To  which  we  reply.  She  has  ex- 
hausted her  hoard  practically,  and  she  is  playing  high 
stakes  like  a  gambler  who  argues,  "  It  I  win  I  shall  be 
all  right;  if  I  lose  1  am  ruined  already."  Germany, 
as  soon  as  the  War  broke  out,  suspended  cash  pay- 
ments. She  set  her  wits  to  work  to  extract  from 
her  own  people  every  coin  in  gold  that  could  be 
wheedled  from  them  in  any  way,  even  by  threats. 
And  she  flooded  the  country  with  inconvertible  paper. 
Now  she  is  lending  to  countries  like  Bulgaria.  But 
she  is  not  lending  gold;  she  is  lending  commodities, 
and  they  are  being  paid  for  by  inconvertible  paper.  If 
she  wins,  France  and  her  Allies  will  have  to  pay  for 
their  own  subjugation.  If  she  loses — well,  the  loss  of 
a  few  millions  of  paper  will  not  seriously  matter. 
Germany,  it  is  to  be  recollected,  moreover,  is  in 
possession  of  the  greater  part  of  Belgium  and  of  the 
most  industrial  part  of  France.  She  is  holding  both 
down  with  an  iron  hand,  and  she  is  plundering  them 
as  far  as  she  thinks  they  can  be  made  to  yield.  Both 
are  very  rich  countries.  Both  have  had  large  savings. 
Both  are,  in  Blucher's  words,  "  well  worth  looting." 
And  when  one  hears  of  what  is  being  done  by 
Germany,  one  should  remember  that  a  great  deal  of 
the  ability  to  do  so  is  derived  from  plundering  Belgium 
and  the  occupied  provinces  of  France.  The  re- 
sources of  Germany  in  real,  simple  truth,  are  by  no 
means  what  they  are  supposed  to  be.  They  are  very 
nearly  exhausted,  as  will  be  seen  so  soon  as  Eussia 
is  in  a  position  to  bi-ing  up  overwhelming  forces  and 
to  drive  the  Austrians  and  Germans  before  them. 
But  the  real  resources  of  the  two  Central  European 
Empires  are  very  nearly  exhausted  already.  That 
does  not  mean  that  they  must  yield  at  once.  It  is  to 
'be  recollected  that  when  the  great  Eevolutionary  wars 
began  at  the  end  of  the  eighteenth  centurj-  it  has 
been  said  in  telling  words  that  "  it  took  a  cart-load 
of  assignats  to  pay  for  a  breakfast,"  so  utterly  low 
had  the  credit  of  France  fallen  at  the  time.  And  yet 
France  proceeded  immediately  to  overrun  the  Conti- 
nent, and  for  nearly  a  quarter  of  a  century  was  mis- 
tress of  the  Continent.  Appearances,  therefore,  should 
not  impose  upon  us.  Germany  looks  imposing  now 
because  she  made  vast  preparations  that  are  not  yet 
quite  exhausted,  and  because  her  people  are  wonder- 
fully patriotic  and  are  fighting  w'ell.  But  the  day  of 
reckoning  is  rapidly  approaching. 


"Law  and  Practice  of  Bankruptcy."  By  G.  L. 
Hardy.  The  second  edition  of  this  practical  volume, 
copiouslv  indexed,  has  been  published.  (Effingham 
Wilson, "54  Threadneedle  Street,  E.G.)    2s.  6d.  net. 
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LONDON    AND  LANCASHIRE 
LIFE  AND  GENERAL 

^SSTJU^lTCE    j?i.SSOCI-A.TIOZsr    X,II/riTEr>. 

LIFE  —  fTrE  —  accident. 

The     "SUPREME" 

Accident    and    AH-Hlness    Policy. 

In  additiou  to  providing  large  Capital  Sums  for 
Deuth,  compensators  up  to  1C4  weeks  for  all 
Accidents,  and  up  to  52  weeks  for  all  Illnesses. 
NO    MEDICAL    EXAMINATION. 

Full  Pabticdlabs  on  Appucatios  to 
HEAD    OFFICE:    66    &    67    CORNHIIili,   E.G. 


SiB  H.  Dalziel  did  a  public  service  on  Monday  in 
forcing  upon  the  attention  of  the  House  of  Commons, 
and  tlirough  it  of  the  whole  public,  the  immense  advan- 
tage which  Germany  derives  from  her  ability  to  import 
all  the  cotton  she  requires  through  neutral  countries. 
Cotton  is  indispensable  for  the  manufacture  of  high 
explosives.  Therefore,  it  would  almost  disable  Ger- 
many if  she  found  herself  deprived  of  a  sufficient 
supply  of  cotton;  and,  as  Sir  Henry  urged,  the  fact 
that  the  British  Fleet  controls  the  seas  and  that  the 
German  mercantile  marine  is  unable  to  traverse  the 
seas  ought  to  render  it  unpossible  for  Germany  to 
supply  herself  witli  all  the  cotton  she  needs.  Sir 
Henry,  however,  would  have  made  his  case  much 
stronger  if  he  had  ftankly  admitted  the  difficulties 
which  confront  the  Government,  and  pointed  out  more 
clearly  than  he  did  how  those  difficulties  can  be  over- 
come without   increasing    our  own   emban'assments. 


When  nations  go  to  war,  they  do  not  thereby 
deprive  neutrals  of  their  rights.  The  nations  which 
decide  for  neutrality  pledge  themselves  to  deal  equally 
with  all  belligerents,  and  they  expect  the  belligerents 
to  use  against  them  only  those  measures  which  are 
acknowledged  to  be  legitimate  in  accepted  international 
law.  It  would  be  an  act  of  high-handed  injustice  if 
we  were  to  adopt  any  measure  not  recognised  by  inter- 
national law.  Moreover,  it  would  be  unfavourable  to 
ourselves,  for  though  we  are  at  the  present  moment 
engaged  in  an  exceedingly  dangerous  war,  yet  we  hope 
and  believe  that  we  shall  bring  the  war  to  a  successful 
ending,  and  that  when  that  is  done  we  shall  enjoy  a 
long  period  of  repose.  Then  it  may  be  our  lot  to  act 
as  neutrals  and  it  will  be  desirable  if  we  are  neutral 
,that  all  our  rights  as  such  shall  be  respected. 
Whether,  therefore,  we  regard  the  interests  of  existing 
neutrals  or  our  own  future  interests,  it  is  essential 
that  we  should  do  nothing  that  is  not  fully  recognised 
by  international  law. 

To  this,  in  effect.  Sir  Henry  replies,  firstly,  that 
we  ought  to  proclaim  cotton  contraband;  and, 
secondly,  that  we  ought  to  take  such  measures  as  will 
make  it  undesirable  for  neutrals  to  go  on  supplying 
Germany  witli  cotton.  There  are  manifest  objections 
to  the  first  suggestion,  viz.,  to  declare  cotton  contra- 
band. It  is,  we  admit,  within  the  competence  of  a 
belligerent  to  adopt  such  a  course.  But,  in  the  first 
place,  the  belligerent  ought  to  ask  himself  what  power 
he  has  to  enforce  his  own  decision;  and,  secondly,  he 
ought  very  seriously  to  consider  what  the  conse- 
quences may  bei  of  enforcing  such  a  policy.  The 
United  States,  for  example,  is  a  very  great  producer  of 
cotton.  So  is  India.  And  so  is  Egypt.  We  have  it, 
it  is  true,  in  our  own  power  to  prevent  the  export  of 
cotton  from  either  India  or  the  Valley  of  the  Nile. 
But  we  have  no  means  of  preventing  the  export  of 
cotton  from  the  United  States,  say,  to  any  of  the 
Scandinavian  nations.  If  we  were  to  declare  it 
contraband  of  war  we  could,  of  course,  blockade  the 


Scandinavian  coasts,  and  take  whatever  measures 
might  be  requisite  to  prevent  cotton  sliipped,  let  us 
suppose,  to  Nonvay,  or  Sweden,  or  Denmark  from 
being  exported  thence  to  Germany.  But  are  we  pre- 
pared for  the  sake  of  preventing  cotton  being  imported 
in  a  round-aboutmanner  into  Germany,  to  quarrel  both 
with  the  United  States  and  with  the  Scandinavian 
countries?  Before  answering  that  question  has  Sir 
Henry,  and  those  who  think  with  him,  fully  taken 
into  account  all  the  troubles  we  should  raise  for 
ourselves  ? 

Lord  E.  Cecil,  replying  for  the  Government, 
acknowledged  fully  the  importance  of  the  question 
raised,  and  dwelt  upon  the  difficulties  with  which  it 
bristles.  He  pointed  out,  however,  that  the  Govern- 
ment has  entered  into  arrangements  both  with  Holland 
and  with  the  United  States,  which  ought  to  greatly 
abate  the  nuisance,  if  it  does  not  entirely  stop  it.  No- 
body is  sanguine  enough  to  believe  that  any  measures 
taken  would  succeed  in  enturely  preventing  neutrals 
from  passing  cotton  into  Germany.  But  that  done  upon 
a  small  scale  would  not  have  serious  consequences.  We 
ought  to  be  satisfied  if  we  can  prevent  Germany  from 
obtaining  cotton  in  such  abundance  as  would  enable 
her  toi  go  on  producing  high  explosives  in  as  great 
quantities  as  she  has  been  doing  of  late.  If  we  can 
do  that,  if  we  can  practically  reduce  her  supply  of 
high  explosives  greatly  below  our  own  and  the  French 
supplies,  we  shall  have  succeeded  as  far  as  it  is  reason- 
able to  expect,  and  Lord  Eobert  hopes  that  this  will  be 
the  result.  But  he  assured  the  House  that  the 
Government  is  very  carefully  watching  the  process, 
and  will  take  any  additional  measures  which  seem  to 
be  expedient.  '"^ 

The  arrangement  the  Government  has  entered  mto 
for  the  purpose  is,  that  all  cotton  exported  from  the 
United  States  to  Holland  shall  be  consigned  to  the 
Netlierlands  Ovei--Seas  Trust,  which  consists  of  men 
of  the  highest  character  in  Holland;  and  that  this 
Trust  sees  to  it  that  no-ne  of  the  cotton  shall  be  re- 
exported to  Germany.  By  this  arrangement  Holland 
is  enabled  to  procure  all  the  cotton  she  requires  for 
her  own  manufactures ;  at  the  same  time,  growers  of 
cotton  in  America  and  American  cotton  merchants 
are  enabled  to  sell  to  Holland  all  the  cotton  the  latter 
requires;  and,  finally,  the  United  States  and  Holland 
both  are  pledged  that  none  of  the  supply  shall  go  to 
Germany.  Certainly,  the  arrangement  seems  all  that 
is  necessary.  Unless,  therefore,  the  Netherlands 
Over-Seas  Trust  breaks  faith,  cotton  will  not  go 
through  Holland  to  Germany  and  help,  therefoi'e,  the 
continuance  of  the  manufacture  of  high  explosives. 
If  some  such  arrangement  as  that  is  carried  through 
with  all  the  neutral  countries  likely  to  supply  Ger- 
many, it  ought  clearly  to  be  sufficient  for  the  purpose 
we  have  in  view,  and  Parliament  has  acted  wisely  in 
not  pressing  the  Government  further.  For  it  is  both 
our  duty  and  our  interest  not  to  disturb  nei^ral  trade 
if  we  can  help  it.  At  the  same  time  we  trust  that  the 
promise  given  by  Sir  Eobert  will  be  faithfully  fulfilled, 
namely,  that  the  Government  will  watch  intently  how 
the  expei-iment  works,  and  if  they  find  the  need, 
will  take  whatever  further  steps  are  required. 


London  City  &  Midland  Bank 


LIMITED. 


30th    JUNE,    1915. 


SUBSCRIBED 
PAID-UP  - 
RESERVE  FUND 
CASH 
DEPOSITS 


CAPITAL 


£22,947,804 

4,780,792 

4,000,000 

36,356,672 

142,388,314 
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HOME  RAILWAYS. 

Within  a  few  days  the  various  Home  Railway  com- 
panies will  be  announcing  their  distributions  in  respect 
of  the  June  half  of  1915,  and  despite  the  fact  that 
apart  from  the  small  electric  lines  the  whole  of  the 
railways  of  Great  Britain  are  being  worked  by  arrange- 
ment with  the  Government,  there  is  still  an  element 
of  uncertainty  regarding  the  probable  rates  of  divi- 
dend that  will  be  forthcoming.  Under  the  original 
arrangement  between  the  Government  and  the  com- 
panies, it  will  be  remembered,  the  Government  agreed 
to  make  up  the  net  earnings  of  the  companies  from 
railway  operation  proper  and  from  subsidiary  busi- 
nesses, such  as  steamships,  docks,  harbours,  wharves, 
etc.,  during  such  period  as  the  lines  are  being  oper- 
ated under  Government  control,  to  the  level  of  the 
net  receipts  for  1913.  There  was,  however,  a  pro- 
viso to  the  effect  that  inasmuch  as  the  net  receipts 
of  the  companies  in  the  aggregate  showed  diminution 
in  the  June  half  of  1914,  the  figure  to  which  the 
1913  net  receipts  should  be  made  up  should  be  pro- 
portionately less.  The  diminution  in  net  earnings  for 
the  June  half  of  1914  was  approximately  2i  per  cent., 
and  had  the  original  arrangement  remained  in  force 
the  net  receipts  for  191.5  would  have  been,  roughly, 
2i  per  cent,  less  than  those  for  1913.  Subsequently, 
however,  a  fresh*  arrangement  was  entered  into, 
whereby  the  companies  agreed  to  pay  2.5  per  cent,  of 
the  war  bonuses  to  employees  granted  early  in  1915, 
and  the  Government  agreed  to  waive  the  proviso,  and 
thus  assured  to  the  railways  the  same  net  receipts  as 
in  1913,  subject,  of  course,  to  the  companies'  share 
of  the  men's  war  bonuses.  It  was  believed  at  the 
time  this  revised  ai-rangement  was  entered  into  that, 
taking  the  companies  as  a  whole,  the  net  result,  after 
paying  the  war  bonus,  would  probably  be  found  to 
be  practically  the  same  as  under  the  first  scheme, 
when  the  additional  wages  had  not  been  granted  to 
employees. 

Under  the  terms  of  the  existing  agreement,  only  the 
net  receipts  from  operation  of  the  railways  and  sub- 
sidiary businesses  are  to  be  made  up  to  the  1913  level, 
and  therefore,  besides  paying  25  per  cent,  of  the  war 
bonus,  the  individual  companies  have  to  bear  the 
bui'den  of  any  increased  interest  and  other  charges  that 
have  been  incurred  since  1913.  In  the  gi'eat  majority 
of  cases  the  railways  will  receive  a  greater  amount 
of  net  receipts  for  1915  than  for  1914,  for  in  the  period 
prior  to  the  assumption  of  control  by  the  Government 
the  net  receipts  were  showing  decline.  Although 
a  few  of  the  companies  may  not  be  in  a  position  to 
maintain  their  distributions  for  the  past  half-year,  and, 


indeed,  for  the  whole  of  1915,  at  the  level  of  those 
paid  for  1914,  in  many  cases  there  should  be  no  diffi- 
culty whatever  in  doing  so,  if,  in  view  of  the  existing 
e.Kceptional  circumstances,  it  is  decided  somewhat  to 
reduce  the  appropriations  to  reserve  and  other  funds. 
To  take  the  case  of  the  Great  Western,  for  example. 
The  net  receipts  for  the  year  1915  will  be  made  up  to 
a  level  higlier  than  for  1914  by  about  ,t22,000,  a  sum 
which  is  likely  to  be  much  more  than  absorbed  by  the 
payment  of  the  Company's  proportion  of  the  war 
bonus.  Even  should  net  interest  charges  (i.e.,  interest 
and  other  charges,  less  miscellaneous  income)  be  the 
same  as  in  1914 — and  the  probabilities  are  that  they 
will  be  somewhat  higher — the  profit  available  for  divi- 
dend in  1915  will  be  less  than  the  1914  figure  of 
£2,410,000,  out  of  which  the  6  per  cent,  dividend 
called  for  £2,223,000  and  £200,000  was  transferred  to 
reserve  fund  after  drawing  somewhat  upon  the  balance 
carried  forward.  From  this  instance  it  will  be  evident 
that  the  Company  will  not  be  in  a  position  to  maintain 
last  year's  dividend  of  6  per  cent,  and  at  the  same  time 
again  to  devote  £200,000  to  reserve  fund.  The  ques- 
tion as  to  which  shall  be  maintained,  the  dividend 
or  the  special  allocation,  is,  of  course,  a  matter  that 
must  be  left  to  the  discretion  of  the  directors,  but  of 
the  two  courses  the  likelihood  is  that  the  former  will 
be  adopted. 

To  take  a  contrary  case,  the  North  Western  will 
this  year  receive  net  receipts  higher  than  those  for 
IQU'by  about  £313,000,  and  although  a  large  portion 
of  this  sum  will  go  towards  paying  the  Company's 
share  of  the  wai-  bonus  and  meeting  somewhat  in- 
creased interest  charges,  the  profit  for  the  whole  of 
1915  is  expected  to  attain  at  least  to  the  level  of  that 
for  1914.  For  that  year  the  profit  was  £2,681,000, 
out  of  which  was  paid  a  6  per  cent,  dividend  calhng 
for  £2,573,000,  £100,000  was  appropriated  to  reserve 
fund,  and  £8,000  was  added  to  the  balance  carried 
forward. 

Those  few  companies  whose  net  receipts  for  the 
first  half  of  1914  showed  improvement  over  the  net 
receipts  for  the  corresponding  half  of  1913  stand_  to 
lose  under  the  terms  of  the  existing  agi-eement,  while, 
on  the  other  hand,  the  lines  whose  net  receipts  com- 
pared unfavourably  with  the  1913  results  will  derive 
benefit.  For  example,  the  Great  Western  secured 
£32,000  of  additional  net  receipts  in  the  June  half  of 
1914.  while  the  North  Western  lost  as  much  as 
£181,000.  In  the  former  categoiy  may  be  included 
the  Great  Eastern  and  the  Lancashire  and  Yorkshire, 
both  of  whom  did  relatively  badly  in  1913,  and  secured 
better  net  returns  in  the  first  six  months  of  last  year. 
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Glasgow  and  South  Western 
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— 
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Great  Central 
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h 

89,2005 

— 

7,674 

—  1,027 
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— 
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5,789,000 

5,671,000 

118,000 

2,729,000 

Oi 

2,539,000 

200,000 

131,442 

—  9,887 

North  British 
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— 
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4i 
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9 
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— 
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443,000 

435,000 

8,000 

200,000 

3i 
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Now,  for  1915  their  net  receipts  will  be  at  the  1913 
level,  and  they  will  be  called  upon  to  provide  their 
quota  of  the  war  bonus  and  also  additional  interest 
charges. 

As  things  are  at  present  it  is  impossible  to  give 
much  data  concerning  the  position  of  the  Home  Eail- 
way  companies,  as  it  is  not  possible  to  ascertain, 
first,  each  company's  share  of  the  war  bonus,  and, 
secondly,  to  what  extent  interest  and  other  charges 
are  in  excess  of  those  for  1914.  However,  we  present 
herewith  a  statement  that  may  prove  of  interest,  in 
which  we  indicate,  first,  the  approximate  change  in 
the  net  receipts  for  1915  compared  with  those  for 
1913,  before  provision  is  made,  of  course,  for  the 
companies'  share  of  the  war  bonus,  and  secondly,  the 
net  profit  for  last  year.  These  figures  we  give  to  enable 
the  reader  to  appreciate  the  margin  in  excess  of  the 
dividends  paid  for  1914  and  to  gauge  to  some  extent 
the  ability  of  the  various  lines  to  provide  their  quota 
of  the  war  boiuis  and  to  pay  their  higher  interest 
charges  without  being  under  the  necessity  of  reducing 
dividends. 

On  page  105  we  set  out  the  special  appropriations 
to  reserve  and  other  funds  in  1914;  and,  lastly,  we 
show  how  the  balances  brought  forward  into  the 
current  year's  accounts  compare  with  the  balances 
brought  into  1914. 

Since  the  outbreak  of  war  marked  declines  have 
occurred  in  the  prices  of  Home  Eailway  securities, 
especially  in  recent  weeks,  when  sales  have  been  made 
to  provide  funds  for  investment  in  the  War  Loan ;  and 
at  present  quotations  many  of  the  securities  seem 
attractive,  taking  all  the  circumstances  into  account. 
On  the  assumption  that  dividends  for  1915  are  the 
same  as  for  1914,  the  yields  at  present  prices  are 
approximately  as  indicated  in  the  following  statement, 
to  which  we  have  added  the  dividends  paid  for  1913 
and   1914,    both  half-yearly  and   annual:  — 
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The  railways  of  Ireland  have  not  been  taken  over  by 
the  Government  as  in  the  case  of  the  lines  of  Great 
Britain,  but  judging  from  the  tii'affio  statements  the 
'Irish  railways  are  securing  better  gross  receipts  than 
in  1914,  and  although  they  are  having  to  pay  higher 
rates  of  wages  it  is  anticipated  their  dividends  for  1915 
will  be  maintained  at  the  1914  level. 


The  King  has  been  pleased  to  approve  the  appoint- 
ment of  Sir  George  Stapylton  Barnes,  K.C.B.,  Second 
Secretary  to  the  Board  of  Trade,  to  be  an  Ordinary 
Member  of  the  Council  of  the  Governor-General  of 
India  in  succession  to  Sir  William  Clark.  In  con- 
sequence of  pressure  of  work  at  the  Board  of  Trade 
the  President  of  the  Board  has  requested,  and  the 
Viceroy  has  agreed,  that  Sir  George  Barnes  should 
defer  taking  charge  of  the  Department  of  Commerce 
and  Industry  until  March  next. 
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INSURANCE  COMPANY 


V 


TOTAL  ASSETS  exceed  -    £14,100,000 

TOTAL  CLAIMS   PAID  over  -    £79,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,       Fidelity 

Guarantee,    Motor     Car,     Plate    Glass,    Personal    Accident, 

Workmen's   Compensation,    Sicl^ness,    Live    Stock,   Loss  of 

Profits,  &e. 


OFFICES    IN    ALL   THE   CHIEF    COMMERCIAL   CENTRES. 


CANADIAN  PACIFIC  RAILWAY. 

The  price  of  Canadian  Pacific  Ordinary  stock,  which 
has  displayed  considerable  weakness  of  late,  and  which 
at  one  time  receded  to  just  under  148,  a  quotation 
lower  than  at  any  time  since  the  early  part  of  1908, 
is  now  about  152.  Two  reasons  are  put  foi-ward  for 
the  decline  that  has  occurred  from  the  former  high 
level.  In  the  first  place,  the  belief  prevails  that  owing 
to  the  very  severe  shrinkage  in  earnings  and  profits 
during  the  past  twelve  months  some  diminution  in 
the  dividend  may  have  to  be  made.  Secondly,  the 
weakness  is  attributed  to  heavy  realisations  on  the  part 
of  European  investors.  Of  the  two,  the  latter  is  more 
likely  to  be  the  real  reason  for  the  fall,  for  though  it  is 
true  profits  are  down  considerably,  it  seems  improbable 
that  any  reduction  in  the  rate  of  dividend  will  be 
made.  For  each  of  the  past  five  years  the  distribution 
upon  the  Ordinary  stock  has  been  10  per  cent,  per 
annum,  of  which  7  per  cent,  has  been  paid  out  of 
the  profits  of  the  Eailway  proper  and  3  per  cent,  out 
of  income  from  extraneous  sources.  The  profits  of 
the  Railway  available  for  dividend  for  the  year  to 
June  1914  amounted  to  $26,848,000,  while  the 
special  income  of  the  year  was  $8,588,000,  a  total 
of  $35,436,000,  equal  to  14i  per  cent,  on  the  stock. 
According  to  the  revenue  statement  of  the  Eailway 
for  the  eleven  months  to  May,  gross  earnings  declined 
$28,407,000,  or  23.8  per  cent.  By  means  of  severe 
retrenchments  the  operating  expenses  were  consider- 
ably reduced,  with  the  result  that  net  earnings  for  the 
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period  were  $8,11'  '  »r,  a  shrinkage  of  almost 

:21-per  cent.  Thus,  ajMn  uoin  any  further  decline  in 
net  earnings  in  June,  the  profit  avaihible  for  distri- 
hution  on  tiie  $2G0,()t^U,(Hio  of  Ordinary  stock  out- 
standing during  1014-15  was  almost  $18,655,000,  or 
some  $455,000  in  excess  of  '7  per  cent,  dividend 
requirements.  Interest  charges  in  the  past  year,  we 
would  state,  have  shown  little  change.  Therefore, 
net  earnings  for  June  could  show  a  decline  of  about 
half-a-million  dollars  without  it  being  necessary  to 
draw  upon  the  large  profit-and-loss  surplus  on  Eail- 
way  account  of  $68,550,000  in  order  to  maintain  the 
iisual  rate  of  distribution  out  of  the  profits  of  the 
Railway.  For  the  month  of  June  gross  earnings 
declined  $2,571,000. 

So  far  as  the  special  income  of  the  year  is  con- 
cerned no  figures  are  available.  Assuming  the  sama 
special  income  was  received  as  in  1913-14,  there  would 
be  a  margin  of  $788,000  in  excess  of  the  3  per  cent 
dividend  payable  on  this  account.  Moreover,  it  has  to 
be  borne  in  mind  that  a  credit  balance  of  $3,097,000 
was  brought  forward  into  the  special  income  account 
for  1914-15,  which  amount  could  be  drawn  upon  in 
the  event  of  income  from  outside  sources  having  been 
curtailed.  The  estimated  profits  for  1914-15  on  the 
basis  of  results  to  end  of  May  are  shown  in,  the 
appended  statement: — 

Profits  of  Special  Total 

Bailway  Income  Profits 

Proper.  Account 

$  S  S 

Tear  to  June  1914           26,848,000  8,588,000  35,436,000 

Decline  in  net  receipts,  11  mos.  to  May 

1915        8,193,000  —  8,193,000 
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Estimated  profit,  1914-15,  irrespective 

of  chant'o  in  net  in  June        18,655,000  8,588,000  27,243,000 

Div.  on  Ord.  stock           18,200,000  7,800,000  26,000,000 

Do.  per  cent 7%  3%             10% 


455,000 


788,000    1,243,000 


Balance      

Profit  and  loss  surplus  June   1914,  less 
divs.  paid  Oct.  1914 68,550,000    3,097,000  71,647,000 

Even  in  the  event  of  the  profit  available  for  dividend 
being  less  than  estimated  above  when  consideration  of 
the  final  dividend  in  respect  of  the  past  fiscal  year 
comes  up  for  discussion  in  August,  the  probabilities 
are  tlie  dividend  will  be  maintained  at  its  existing  rate, 
as  the  harvest  outlook  for  the  current  year  is  far  the 
biggest  crop  ever  gathered,  as  againsl  a  poor  crop  last 
year.  At  the  existing  price  of  152  the  yield  on 
Canadian  Pacific  stock  from  the  10  per  cent,  dividend 
is  almost  7  per  cent.,  allowing  for  exchange  and 
accrued  dividend. 


LEHIGH  VALLEY  RAILROAD. 

The  final  quarterly  dividend  of  2i  per  cent,  in 
respect  of  the  year  1914-15  has  recently  been  declared 
upon  the  Common  stock  of  the  Lehigh  Valley  Eail- 
road.  This  rate  of  dividend  has  now  been  in  force 
since  the  second  half  of  1911,  and  although  recently 
a  certain  amount  of  apprehension  was  felt  in  some 
quarters  lest  the  dividend  would  be  reduced,  as  the 
months  pass  there  is  increasing  evidence  of  the 
ability  of  the  Company  to  maintain  the  distribution 
at  its  existing  level.  The  shrinkage  in  earnings  and 
profits  which  occurred  in  1913-14  continued  until  the 
end  of  December  last,  but  in  the  first  five  months  of 
the  current  calendar  year  the  improvement  in  both 
gross  and  net  earnings  has  much  more  than  offset 
the  decline  that  occurred  in  the  December  half-year. 
The  net  profit  of  tlie  Eailroad  proper  for  the  fiscal 
year  1913-14  reached  $7,046,000,  in  which  was  in- 
cluded $685,000  received  as  a  special  dividend  from 
the  Temple  Iron  Company.  Beyond  this,  account 
has  to  be  taken  of  the  $565,000  of  net  income  of  the 
Lehigh  Vallev  Coal  Company,  whose  entire  capital 
stock  is  owned  by  the  Eailroad.  Including  the  Coal 
Company's  income  the  net  profit  for  1913-14  was, 
therefore,  $7,611,000.  In  the  eleven  months  to 
May  last  there  was  an  improvement  of  $545,000 
in  gross  earnings.  The  receipts  from  the  carriage  of 
freight   were  distinctly    better,   the   increase  for   the 


period  having  been  $1,153,000;  but  passenger 
receipts,  on  the  othei-  hand,  declined  consider- 
ably, owing  in  large  measure  to  the  cutting  off 
of  immigration  traliic.  Operating  expenses  for  the 
eleven  months  were  $273,000  lower  than  in  the  pre- 
ceding year,  not  because  of  any  curtailment  of  main- 
tenance outlays,  which,  in  fact,  were  higher  than  ,i 
year  ago,  but  entirely  because  of  economies  effected  in 
the  cost  of  working  the  traffic.  After  allowing  for  some- 
what higher  taxes  and  miscellaneous  charges  to 
revenue,  the  operating  income  for  the  eleven  months 
showed  the  satisfactory  gain  of  $780,000.  Hence, 
apart  from  any  farther  expansion  that  may  be  re- 
corded for  the  past  month,  the  improvement  in  net 
earnings  for  the  eleven  months  practically  offsets  the 
special  income  from  the  Temple  Iron  Company 
received  in  1913-14,  which  was  not  again  forthcoming 
in  1914-15.  Inasmuch  as  interest  and  other  charges 
last  year  are  expected  to  have  varied  but  little  from 
those  of  the  previous  year,  it  is  reasonable  to  assume 
that  the  profit  available  for  dividend  has  been  almost 
identical  with  tliat  for  1913-14,  when  12.58  per  cent, 
was  earned.  It  should  be  recognised  that  this  is 
without  taking  into  consideration  any  improvement 
that  may  have  occurred  during  the  past  fiscal  year  in 
the  net  income  of  the  Lehigh  Valley  Coal  Company, 
whose  results  for  1913-14  were  far  below  normal. 
Judging  from  the  better  conditions  that  have  recently 
prevailed  in  the  anthracite  coal  trade,  or,  at  any  rate, 
in  the  Lehigh  Valley's  share,  it  is  probable  the  results 
of  the  Coal  Company  have  shown  improvement  in 
the  past  year.  Advantage  has  been  taken  during  the 
period  of  depression  through  which  the  Company  has 
been  passing  of  late  to  improve  the  condition  of  the 
equipment,  until  both  the  road  and  the  rolling-stock 
are  in  such  shape  that  the  Company  is  in  the  best 
possible  position  to  meet  the  increased  business  now 
apparently  developing.  The  price  of  the  stock  has 
recovered  to  142^,  at  which  the  yield  from  the  10  per 
cent,  dividend  is  about  7^  per  cent. 


ALABAMA  GREAT  SOUTHERN  RR. 

Notwithstanding  the  set-back  in  earnings  and  profits 
of  the  Alabama  Great  Southern  Eailroad  that  has 
resulted  from  the  recent  depression  in  the  iron  and 
lumber  industries  of  the  United  States,  the  distribu- 
tion upon  the  Ordinary  stock  is  maintained  at  the 
rate  of  5  per  cent.,  a  half-yearly  dividend  of  2i  per 
cent,  having  been  paid  at  the  end  of  last  month. 
Dividends  at  this  rate  have  been  forthcoming  since 
the  December  half  of  1910,  prior  to  which  the  only 
distributions  made  on  the  Ordinary  had  been  2  per  cent, 
for  each  of  the  preceding  two  years.  The  road  is  con- 
trolled by  the  Southern  Eailway,  which  possesses  a 
majority  interest  in  the  capital  stock  through  the 
ownership  of  $1,725,000  of  the  $3,380,350  of  6% 
Preferred  and  $4,4-50,000  of  the  $7,830,000  of  Ordi- 
nary stock.  Stock  not  owned  by  the  Southern  is 
mainly  held  by  investors  on  this  side.  The  309  miles 
of  road  operated  traverse  the  richest  coal  and  iron 
districts  of  the  Southern  States  and  form  part  of 
one  of  the  most  direct  rout-es  from  New  York  to 
New  Orleans.  Until  recent  months,  when  the  effect 
of  the  trade  depression  began  to  be  reflected  in 
diminished  gross  earnings,  the  revenue  of  the  line 
had  shown  steady  and  consistent  growth,  and  for  the 
year  1914  was  the  highest  ever  attained,  having 
amounted  to  $5,385,000.  Whereas  in  1912-13  the  net 
profit  of  $1,135,000  was  higher  than  ever  before,  that 
for  1913-14  amounted  to  only  $757,000,  a  figure  much 
below  the  average,  although  gross  earnings,  as  we  have 
said,  were  unprecedentedly  large.  This  considerable 
shrinkage  in  net  profit  was  due  to  heavier  outlays 
upon  maintenance,  increased  cost  of  fuel,  higher  wage 
schedides,  various  expenses  rendered  necessary  in 
order  to  comply  with  new  legislation,  and  additional 
taxes.  After  the  payment  of  the  6  per  cent,  dividend 
on  the  Preferred  stock  a  balance  of  $554,000  remained, 
equal  to  just  over  7  per  cent,  on  the  Ordinary. 
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During  the  first  10  months  of  the  past  fiscal 
year  the  gross  earnings  fell  off  by  $609,000,  al- 
though as  each  month  passes  the  rate  of  decline  is 
appreciably  reduced.  Fortunately,  it  has  been  possible 
somewhat  to  curtail  expenses  upon  conducting  trans- 
portation, and  smaller  amounts  have  also  been  ex- 
pended upon  maintenance.  Nevertheless  the  propor- 
tion of  maintenance  expenses  to  gi'oss  receipts  shows 
little  variation  as  compared  with  the  corresponding 
period  of  the  previous  year.  The  result  has  been  v. 
diminution  of  $146,000  in  net  receipts.  8ince  the 
end  of  April  the  further  improvement  in  the  demand 
for  iron  and  for  lumber  has  brought  additional  earnings 
and  traffic  to  the  line,  and  for  the  month  of  May  the 
shrinkage  in  gross  earnings  was  only  $11,000, 
while  for  the  first  three  weeks  of  June  it  was  $12,000. 
Inasmuch  as  the  decline  of  $13,000  in  gross 
earnings  for  April  was  accompanied  by  a  reduction 
of  $61,000  in  operating  expenses,  it  is  probable 
that  some  addition  to  net  earnings  for  May  and  June 
will  be  reported.  However,  ignoring  any  improvement 
that  may  have  occurred  subsequent  to  the  end  of 
Ajaril,  the  profit  available  for  the  Ordinary  stock  i,s 
just  about  equal  to  the  sum  needed  to  pay  the  5  per 
cent,  dividend.  Results  made  up  to  the  end  of  June 
will,  however,  probably  show  a  small  surplus  after 
jjroviding  for  the  dividend  on  the  Ordinaiy.  During  the 
coming  months  comparison  will  l>e  made  with  a  period 
when  somewhat  heavy  shrinkages  occurred  both  in 
gross  and  net  earnings;  and,  in  view  of  the  return  to 
activity  of  the  iron  and  steel  industries,  in  the  pros- 
perity of  which  the  road  is  largely  interested,  the  out- 
look is  for  earnings  and  profits  to  show  distinct  re- 
covery. During  the  past  year  a  good  deal  of  work  has 
been  carried  out  \ipon  improving  and  double-tracking 
the  line  at  congested  points;  while  additional  facilities 
have  been  provided  with  a  view  to  the  economical 
handling  of  a  much  larger  amount  of  traffic  than  that 
hitherto  moved  over  the  road.  When  the  Stock  Ex- 
change was  closed  at  the  end  of  July  last  the  Pre- 
ferred stock  was  quoted  at  54  and  the  Ordinary  at  36, 
these  prices  in  each  case  applying  to  shares  of  the 
par  value  of  $50.  Since  the  reopening  of  the  House 
at  the  beginning  of  January  no  bargains  in  either  of 
the  shares  have  been  recorded,  but  we  understand  that 
the  nominal  prices  are  45-50  for  the  Preferred  and 
30-35  for  the  Common.  At  these  quotations  the 
respective  yields  afforded  are  approximately  6J  per 
cent,  on  the  Preferred  and  7J  per  cent,  on  the 
Ordinary. 


COSTA  RICA  RAILWAY. 

The  continued  heavy  falling  off  in  the  earnings  of  the 
Costa  Eiea  Eailway  Company  has  apparently  created 
in  the  minds  of  some  of  the  shareholders  the  fear  that 
the  Northern  Eailway  of  Cost  Eica  might  be  unable  to 
continue  the  lease.  At  the  meeting  this  week,  how- 
ever, the  Chairman  stated  that  the  directors  had  every 
reason  to  believe  that  in  spite  of  the  bad  times  the 
working  of  the  lease  was  likely  to  continue  with  its 
customary  regularity.  Moreover,  it  is  interesting  to 
learn  that  in  the  opinion  of  the  Chairman  the  position 
of  the  railway  is  such  that  even  supposing  the  lease 
were  thrown  up  to-morrow,  and  that  the  Company  had 
to  work  the  railway  themselves,  it  would  probably 
yield  a  pi-ofit  equal  in  amount  to  the  rental  now 
i-eceived  under  the  lease.  This,  of  course,  is  satis- 
factory, and  indicates  that  the  dividend  of  2  per  cent, 
now  being  paid  will  be  maintained  even  in  the  bad 
times  through  which  Costa  Eica  is  passing.  The  finan- 
cial position  of  the  Company  is  also  very  strong.  The 
reserve  fund  now  reaches  £182,263,  and  including  this 
the  total  investments  of  all  kinds  amount  to  £231,000. 
The  price  of  the  Ordinary  stock  is  33;^,  and  allowing 
for  accrued  dividend  a  yield  of  £6  8s.  is  forthcoming 
from  the  distribution  of  2  per  cent. 


CENTRAL   ARGENTINE    RAILWAY. 

POSITION    AND    OUTLOOK. 

A  KEMAEKABLE  change  has  come  over  the  position  of 
the  Central  Argentine  Railway  Company  in  the  past 
few  months.  At  one  time  last  year  it  looked  as 
though  considerable  difficulty  might  be  experienced  in 
earning  the  reduced  dividend  of  5  per  cent,  on  the 
Company's  share  capital,  and  that  even  if  this  rate  of 
distribution  were  maintained  it  would  be  at  the  ex- 
pense of  the  reserve  or  the  surplus  balance  of  the 
previous  year.  Now,  however,  the  position  is  such 
that  shareholders  may  not  only  look  with  confidence 
to  again  receiving  a.  5  per  cent,  distribution,  but  may, 
when  tlie  report  is  issued,  discover  that  such  a  divi- 
dend has  been  fully  earned.  This  is  the  more  remark- 
able seeing  that  for  some  18  months  prior  to  the  be- 
ginning of  March  a  persistent  and  heavy  decline  in 
earnings  had  been  experienced.  For  the  year  to 
June  30,  1914,  the  diminution  in  gross  receipts  was 
£431,000,  and  this  falling  oft  continued,  but  at  an 
accentuated  rate,  right  up  to  the  end  of  February  1915, 
when  for  the  35  weeks  to  February  27  there  was  a 
dectease  of  no  less  than  £593,000,  or  14.3  per  cent. 
In  18  months,  therefore,  the  Company  lost  traffic  to 
the  value  of  well  over  a  million  sterling,  a  decrease 
which  even  for  a  powerful  Company  like  the  Central 
Argentine  could  not  be  viewed  altogether  with 
equanimity.  At  the  beginning  of  March,  however,  a 
change  for  the  better  set  in,  and  since  then  the  weekly 
returns  have  shown  constant  and  satisfactory  in- 
creases. The  result  has  been  that  the  year  closed  with 
a  decline  in  receipts  of  only  £275,000,  or  4.5  per  cent., 
which  means  that  in  16  weeks  the  Company  added 
no  less  than  £320,000  to  its  traffic  takings,  an  im- 
provement equal  to  well  over  £1,000,000  a  year.  It 
is  true  that  in  the  corresponding  period  the  Company 
was  doing  badly,  but  having  regard  to  the  slackness  of 
the  import  trade  the  recovery  in  earnings  to  date  is 
truly  remarkable.  The  country  has  fortunately  been 
favoured  with  excellent  crops  this  year,  the  yields  of 
wheat,  oats,  and  linseed  having  been  considerably  in 
excess  of  those  of  a  year  ago,  although  smaller  than 
at  one  time  anticipated.  The  bulk  of  the  wheat  and 
oats  has  now  been  exported,  the  demand  having  been 
great  and  prices  exceedingly  high.  Hence  the  large 
railway  traffics  of  recent  months.  Moreover,  the 
potential  wealth  of  the  country  has  been  enormously 
increased,  and  in  the  coming  twelve  months  this  should 
be  reflected  in  a  larger  import  trade  and  a  greater 
volume  of  general  traffic  over  the  railways.  The 
maize  crop  now  being  marketed  is  also  a  large  one, 
recent  estimates  putting  the  exportable  surplus  at 
4,250,000  tons,  as  against  3,400,000  tons  last  season. 
With  La  Plata  maize  now  fetching  some  6s.  to  7s. 
per  quarter  more  than  twelve  months  ago,  the  w'ealth 
of  the  country  is  being  further  greatly  augmented,  and 
the  position  of  Argentina  to-day  is  undoubtedly  better 
than  it  has  been  for  a  considerable  while  past.  The 
Central  Argentine  is  the  principal  maize-carrier  of  the 
Eepublic,  and  the  good  crop  of  the  current  season  will 
have  an  important  effect  on  its  prosperity.  The  Com- 
pany also  carries  a  large  quantity  of  wheat,  and 
although  it  is  too  soon  yet  to  make  any  reliable  fore- 
cast of  the  coming  crop,  the  conditions  at  the  moment 
are  in  all  respects  satisfactory,  and  another  bumper 
harvest  may  be  reaped.  Sugar,  likewise,  is  of  con- 
siderable value  to  the  Central  Argentine,  whose  lines 
extend  to  Tucuman  and  the  sugar-growing  districts 
of  the  north,  and  as  this  crop  also  is  a  good  one,  and  is 
in  great  demand  at  high  prices,  it  looks  as  though 
the  Company  will  be  kept  exceedingly  busy  for  many 
montlis  to  come.  To  show  the  relative  value  of  each 
individual  source  of  income,  especially  maize,  wheat, 
linseed,  sugar,  and  general  goods,  we  give  the  follow- 
ing summary  of  the  freight  traffic  of  the  Company  for 
the  last  two  vears:  — 
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Freight  Traffio,  Centra 

!  Argentine  Itailwaij 

,. — Quimtitv — -, 

, Receipts , 

000D9. 

1913-14 

1912-13 

1913-14 

1912-13 

Tonnes 

Tonnes 

£ 

£ 

Uaiu)          

..       J,197,240 

8,746,170 

679,546 

778,808 

VMicot        

838,323 

1,064,689 

817,231 

475,244 

Wino           

174,623 

167,18a 

194,169 

165,166 

Linseod       

375,344 

344,946 

184,835 

130,469 

Sugar  and  cane     ... 

271,450 

206,7Sa 

166,1S0 

116,396 

linie           

120,345 

160.740 

102,624 

130,034 

Flour  and  middlings 

186,878 

160,590 

101,918 

84.019 

Charcoal     

128,947 

128,548 

87,341 

88.-200 

Hay,  grass,  &c.     ... 

153.398 

155,199 

72,70S 

72,378 

Firewood    

241,230 

270,493 

65,183 

65,474 

Bran  and  shorts    ... 

92,818 

90,543 

39,831 

38,165 

Hides  and  skins    ... 

24,170 

28,769 

39,423 

45,641 

Posts  and  stars    ... 

68,577 

60,386 

37,073 

37,418 

Frmt  and  vegetables 

34.819 

33,436 

35,496 

30,768 

Sleepers      

Timber  (Native)    ... 

68,396 

100,838 

31,828 

68,247 

40,090 

47,818 

20,778 

23,947 

Limestone 

109,6.^3 

153,645 

16,035 

19,790 

Bricks  and  tiles    ... 

127,393 

202,353 

17,998 

30,073 

Grease  and  tallow 

6,596 

5,503 

6,797 

6,484 

Wool           

6,954 

6,118 

9,010 

8,011 

Other  products 
Generst  goods 

498,500 

683,735 

265,524 

285,179 

..       1,100,710 

1,254,933 

958,696 

1,010,138 

Total  public  traffic 

..       6,544,082 

7,948,964 

3,339,234 

3,748,029 

UVB  STOCK. 

Ko. 

No. 

£ 

£ 

Cattle         

..       1,061,295 

1,198,758 

256,438 

299,631 

Sheep          

541,802 

623,634 

12,833 

15,724 

Horses        

64,669 

52,412 

20,944 

20,647 

Pigs,  ic 

39,006 

33,608 

4,000 

3.196 

Total  live  stock  ...      1,696,773      1,908,413         294,215         339,198 

\Vhilst  the  traffic  returns  of  the  last  nine  months 
have  been  comparing,  to  advantage,  with  the  relatively 
poor  takings  of  a  year  ago,  tliey  will  from  now  onwards 
have  to  go  against  the  infinitely  smaller  traffics  of 
July  to  December  last  year,  and  with  good  crops  now 
assured,  and  the  position  generally  much  more  satis- 
factory, the  outlook  is  for  a  big  growth  in  earnings  in 
the  current  year,  and  unless  something  unforeseen 
happens  it  is  probable  that  the  profit-earning  power 
of  the  Company  twelve  months  hence  will  be  as  great 
as  if  not  gi-eater  than  it  has  ever  been.  At  the  moment 
the  weak  spot  is  the  scarcity  of  up-traffic,  but  as  the 
wealth  of  the  country  is  augmented,  and  its  ability 
to  buy  from  abroad  increases,  this  disability  should  be 
rectified.  To  show  how  well  the  Company  has  done 
in  the  past  four  months  and  the  poor  traffics  with 
which  comparison  has  now  to  be  made,  we  set  out 
herewith  the  course  of  earnings  monthly  since  -July 
1911:  — 

Course  of  Traffic  Receipts  tince  July  1,  1911- 

Principal 
Oops  Carried 


Month 

July    ' 

August 

September 

October 

Kovember 

December 

January 

February 

March 

April 

May     

June 

Total  year  ... 


Maize 


TVheat 


Maize 


1914-15 

1913-14 

1912-13 

1911-12 

£ 

£ 

£ 

£ 

397,000 

601,000 

469,000 

388,000 

430,000 

651,000 

607,000 

465,000 

395,000 

606,000 

479,000 

378,000 

618,000 

493,000 

609,000 

373,000 

422,000 

644,000 

670,000 

466,000 

426,000 

421,000 

432,000 

354,000 

607,000 

641,000 

481,000 

276,000» 

452.000 

484,000 

632,000 

379,000" 

514,000 

497,000 

700,000 

663,000 

470.000 

439,000 

641,000 

453,000 

671,000 

468,000 

597,000 

610,000 

578,000 

514,000 

572,000 

620,000 

5,786,000    6,058,000    6,489,000     5,224,000 
•  strike  period. 

As  to  the  net  outcome  of  the  past  year,  everything, 
of  course,  depends  on  the  ability  of  the  Company  to 
curtail  expenditure.  In  many  respects,  notably  for 
coal  and  railway  material  of  all  kinds,  prices  have 
risen  appreciably,  but  against  this  has  to  be  set  the 
economy  of  operation  arising  from  cm-tailment  of  train 
mileage,  and  reduction  to  a  minimum  of  all  necessary 
repairs.  Then,  again,  labour  has  been  cheaper,  and 
with  less  work  performed  the  saving  in  the  wages  bill 
has  probably  been  substantial.  Moreover,  last  year,  it 
will  be  recollected,  the  Company  earmarked  for  special 
renewals  and  charged  direct  to  expenses  a  sum  of  no 
less  than  £320,000,  and  although  this  was  smaller  than 
the  amount  set  aside  in  1912-13,  it  was.  nevertheless, 
considerably  above  the  average  of  recent  years,  and 
could  be  sensibly  curtailed  without  detriment  to  the 
upkeep  of  the  property.  The  special  renewal  outlays 
ot  recent  years  have  been  as  under:  — 

Special  Eenemal  Outlays  Charged  to  Expenses. 


1913-14 

1912-13 

1911-12 

1910-11 

1909-10 

£ 

£ 

£ 

£ 

£ 

Way  and  works 

,i-c. 

186,471 

291,772 

120,415 

119,273 

106,219 

Locomotives 

33,428 

5(1,561 

32,413 

40,789 

37,663 

Carriages    ... 

24,991 

36.984 

15,829 

19,929 

18,088 

Wagsons    ... 

72,861 

107,371 

51,561 

61,286 

57,298 

Pumps 

2,901 

4,056 

930 

957 

760 

Total       ... 

320,652 

490.944 

221,418 

242,234 

220,018 

% 

% 

% 

°L 

Per   cant.   o{ 

gross 

receipts  ... 

5-3 

7-5 

4-2 

4-4 

4-0 

k  reduction  of  from  £SO,OOU  to  £100,000  in  these 
charges  could,  therefore,  be  effected,  and  a  sum 
equal  to  about  4  per  cent,  of  the  past  year's  gross 
receipts  would  still  be  earmarked  for  betterment  pur- 
poses. The  Company  has,  however,  to  save  in  the 
aggregate  more  than  this  if  a  dividend  of  5  per  cent, 
is  to  be  earned,  for  with  a  decrease  of  £272,000  in 
gross  receipts  it  has  to  provide  something  like 
£90,000  in  the  shape  of  interest  on  new  capital,  the 
issue  of  short-term  notes  during  the  year  alone 
calling  for  a  sum  of  about  £40,000.  However,  it  must 
be  borne  in  mind  tliat  in  1913-14  the  Company  earned 
a  profit  of  £1,663,000,  or  £213,000  in  excess  of  the 
sum  needed  to  pay  5  per  cent,  on  the  share  capital. 
Deducting  from  this  the  loss  of  £272,000  in  the  gross 
receipts  and  the  increase  of  £90,000  in  interest 
charges,  the  net  profit  of  the  past  year  would  still  be 
as  much  as  £1,301,000,  or  within  £149,000  of  the 
sum  needed  to  pay  the  dividend.  A  reduction  to  this 
extent  in  the  working  expenses  is,  therefore,  all  that 
is  needed,  and  inasmuch  as  the  greater  portion,  if  not 
the  whole,  of  this  sum  could  be  saved  in  the  special 
renewal  allocations  alone,  the  task  of  again  earning 
5  per  cent,  on  the  share  capital  is  an  exceedingly  easy 
one.  The  fact,  moreover,  that  the  relatively  large 
balance  of  £440,000  was  brought  forward  from 
1913-14  assures  the  maintenance  of  the  dividend  even 
if  it  is  not  fully  earned,  a  contingenc}'  which,  as  far  as 
can  be  seen,  is  not  likely  to  occur.  In  the  following 
table  we  set  out  our  estimate  for  the  past  twelve 
months,  as  outlined  above,  and  add  for  comparative 
purposes  the  actual  results  for  the  three  preceding 
years :  — 

Central  Argentine  Railway. 


Tear  to  June 

(Jross  earnings 

Expenses            

Eatio 

Xefc  earnings      

Miscellaneous  income  ... 

30— 1915» 

£ 

5,786,000 

3,398,000 

(58-73) 

2,388,000 
178,000 

2,566,000 

541,000 

91,000 

40,000 

8,000 

680,000 

1,886,000 

436,000 

1,450,000 

1,409,000 

(5%) 

41,000 
41,000 
(5%) 

440,000 
440,000 

1914 

£ 

6,068,000 

3,547,000 

(58-54) 

2,511,000 
178,000 

2,689,000 

491,000 

91.000 

8,000 

590,000 

2,099,000 

436,000 

1,663,000 

1,409,000 

(5%) 

254,000 
41,000 
(5%) 

213,000 
227,000 

1913 

£ 

6,489,000 

3,719,000 

(57-31) 

2,770,000 
174,000 

1012 

£ 

6,224,000 

2,930,000 

(56-09) 

2,294,000 
128,000 

Net  income        

Interest  on  Deb.  stocks 
Western  Section  Annuity 

6  %  Notes          

Miscellaneous  interest  ... 

2,944,000 

438,000 

91,000 

16,000 

645,000 

2.399,000 

403,000 

1,996,000 

1,616,000 

(6%) 

380,000 
49,000 
(6%) 

331,000 
190,000 

521,000 
294,000 

227,000 

2,422,000 

436,000 

91.000 

12,000 

Total  charees    

Protit  for  Preferences  ... 
4i%  Preference  stock  ... 

539,000 

1,883,000 

302,000 

Profit  for  Ordinary 
Div.  on  Ordinary  stock 
Bate  per  cent. 

Surplus 

Deferred  stock 

Rate  per  cent. 

Surplus 

Brought  forward 

1,581,000 

1,511,000 

(6%) 

70,000 
49,000 
(6%) 

21,000 
169,000 

Total  surplus     

To  renewals  fund 

440,000 

190,000 

Carried  forward 

440,000        i440,000 
(•)  Estimated. 

190,000 

How  soon  the  Company  will  be  in  a  position  to 
return  to  a  6  per  cent,  dividend  basis  remains  to  be 
seen.  As  we  have  indicated  very  much  better  results 
may  be  expected  in  the  current  year,  but  beyond  that 
everything  natm^ally  depends  on  the  size  of  the  crops 
and  the  com-se  of  events  in  Europe.  Under  normal 
conditions  the  Company  should  continue  to  do  well. 
In  the  recent  past  it  has  spent  a  large  amount  of  capital 
on  new  extensions,  improvements,  &c.,  which  but  for 
the  untoward  happenings  of  the  past  two  years  would 
have  undoubtedly  raised  the  earning  power  of  the  line 
to  a  level  hitherto  unattained.  As  it  is,  and  consider- 
ing the  crisis  through  which  the  country  has  passed, 
the  set-back  which  has  occurred  has  been  singularly 
shght,  and  as  evidence  of  the  great  strength  and 
staying  power  of  the  undertaking   we  would  refer  the 
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reader  to  the  following  comparative  statement  of   the 
main  results  of  working  for  the  past  twelve  years  :  — 


Average 

Miles 

Tear      Operated 


Central  Argentine.  Railway. 


1914-16' 

3,307 

1913-14 

3,151 

1912-13 

2,994 

1911-12 

2,870 

1910-11 

2,644 

1909-10 

2,482 

1908-09 

2,392 

1907-08 

2,392 

1907     ... 

2,390 

1906     ... 

2,3G1 

1905     ... 

2,347 

1904     ... 

2,347 

Gross 
Earnings 

£ 

6,786,000 
6,058,000 
6,489,000 
5,324,000 
5,420,000 
4,748,000 
4,929,000 
4,919,000 
4,604,000 
4,531,000 
3,99.5,000 
3,759,000 


Expenses 

£ 
3,398,000  BS-TS 
3,.547,000  58-S4 
3,719,000 
2,930,000 
3,009,000 
2,763,000 
2,884,000  68-50 
2,934,000  69-66 
2,727,000 
2,55.'i,000 
2,060,000 
1,963,000 


Ratio 
% 


57-31 
66-09 
66-61 
68-19 


69-22 
66-34 
61-56 
52-23 
Estimated. 


Net 
Earnings 

£ 
2,388,000 
2,511,000 
2,770,000 
2,294,000 
2,411,000 
1,985,000 
2,046,000 
1,986,000 
1,877,000 
1,978,000 
1,935,000 
1,796,000 


Net  Prolit 

for 
Ordinary 

£ 
1,450,000 
1,663,000 
1,996,000 
1,581,000 
1,664,000 
1,284,000 
1,354,000 
1,326,000 
1,189,000 
1,301,000 
1,249,000 
1,110,000 


The  Debenture  issues  of  the  Company  are  well- 
secured  investments,  and  at  current  quotations  they 
give  a  return  of  well  over  S.b  per  cent.  The  4i% 
Preference  stock,  with  a  margin  of  profit  behind  it  of 
£1,450,000,  can  be  bought,  at  about  79,  to  yield  the 
investor  £5f  per  cent.  The  Ordinary  stock  is  quoted 
at  80  and  on  a  5  per  cent,  dividend  basis  the  yield  is 
£6J.  The  price  of  the  Deferred  is  74J,  and  in  this 
case  a  yield  of  over  £7  per  cent,  is  forthcoming.  The 
capital  of  the  Company  is  as  follows :  — 


Amount. 

Interest. 

Price. 

Yield. 

£ 

% 

£  s     i 

4  %  Debenture  stock 

13,427,781 

4° 

78  i 

5     1   11 

31%  Central  Debenture  stock 

123,772 

3} 

79* 

4     8  11 

4}%  Western  Annuity 

2,017,600 

4i 

6  %  3-year  Notes         

1,000,000 

6 

102 

t5  12     6 

5  %  5-year  Notes         

2,000,000 

6 

m 

t5     9     3 

4j%  Prelercnce  stock 

9,695,713 

•<i 

79 

5  15     6 

Consolidated  Ordinary  stock    ... 

28,186,950 

6 

SO 

6     8     2 

Deferred  stock 

811,800 

5 

74i 

7     0  10 

Total          

67,263,521 

*  Price  July27,  1911. 

t  Allowing  for  redf 

mption. 

FURNESS,  WITHY  AND  COMPANY, 
LIMITED. 

In   spite    of   the  dislocation   of   business    consequent 
on  the  War  the  profits  of  Furness,  Withy  and  Com- 
pany,   which   is  primarily   a  shipping   concern,  have 
shown  an  advance  for  the  year  ended  April  30  last,  as 
compared  with  the  previous  year,  and  with  one  excep- 
tion   the    twelve    months     have     proved    the     most 
prosperous  in  the  Company's  historj'.      On  the  out- 
break of  war  one  steamer  of  the  fleet  was  interned  at 
Bremen,  and    another    is   unfortunately    held    up   at 
Uleaborg,  so  that  the  Company  has  been  deprived  of 
the    earning    power    of   these    two    vessels    for    nine 
months  of  the  financial  year.  There  have  also  been  lost 
three  vessels,    which  have  been  destroyed  by  enemy 
submarines,    two    of    them    since    the   close    of   the 
financial    year.        Over   50    per    cent,    of    the    total 
fleet  is  at  present  engaged  on  Government  business, 
a  fact  which,   from  the  Company's  point  of  view,  is 
perhaps    not    of    unmixed    advantage    for  the    share- 
holders_    financially,     though     naturally     they     will 
not   object    from  the  patriotic    point    of   view.     It  is 
announced    that    the    many    associated    concerns    in 
which  the  Company  holds  a  controlling  interest  con- 
tinue   to    show    satisfactory    results.    The  Middleton 
shipyard  and  the  Harbour  Dockyard  of  Ii-vine's  Ship- 
building   and    Dry    Docks   Company,    Limited,   have 
been  kept  fully  employed,   their  operations  including 
a  considerable  amount  of  Admiralty  work.    By  means 
of  ^  its    interests    in    subsidiary    companies  Furness, 
Withy  and  Co.,  in  addition  to  being  an  operating  con- 
cern,   is   also   a  large  holding  concern,    and  its  divi- 
dends on  investments  fonn  a  substantial  portion  of  the 
total   profits.     For  the  past  twelve  •  months  the  divi- 
dends on  investments  have  brought  in  £248,764,   as 
compared  with  £250,233  for  the  previous  vear.     This 
very  slight  shrinkage  is  more  than  offset'by  the  in- 
crease that  has   occurred  in  the   Company's  trading 
profits,  which  have  risen  from  £374,987  to  £418,222. 
The  subsidy   for  postal  sei-\'ices  has  only  brought  in 
£7,717,  as  compared  with  £8,986,  while"  the  effect  of 
the  War  on  the  transfer  of  securities  is  well  illustrated 
by  the  drop  in  transfer  fees  from  £260  to  £164.    Here- 


with we  set  out  the  manner  in  which  the  total  profits 
are  made  up  for  the  past  15  years:  — 


Year  ended 

Trading 

April  30 

Profits 
£ 
...     418,222 

1915 

1914 

...     374,987 

1913 

...     609,527 

1913 

...     446,705 

1911 

...     303,134 

1910 

...     221,389 

1909 

...     163,849 

1908 

...     189,629 

1907 

...     187,233 

1900 

...     198,301 

1905 

...       86,095 

1904 

...       75,183 

1903 

...     136,470 

1903 

...     187,033 

1901 

...     184,669 

Dividends 

oa 
Investments 
£ 
248,764 
250,233 
246,127 
209,722 
139,604 
113,095 
106,750 
142,236 
136,323 
101,805 
119,101 
102,965 
122,443 
112,424 
118,936 


Interest  on 
Advances, 

£ 

164 

361 

707 

239 

194 

160 

192 

326 

546 

1,912 

7,049 

12,920 


Subsidy 

for  Postal 

Services 

Total 

£ 

£ 

7,717 

674,867 

8,987 

634,468 

8,384 

764,745 

9,043 

665,708 

9,003 

451,935 

8,987 

343,621 

8,925 

278,716 

9,020 

341.211 

9,349 

332,4-50 

9,318 

311,336 

8,447 

219,692 

7,182 

198,240 

6,348 

266,261 

8,862 

308,319 

4,135 

307,529 

Altogether  it  will  be  seen  that  for  the  past  twelve 
months  the  total  profits  have  reached  £674,867,  as 
compared  with  £634,468.  The  allowance  for  depre- 
ciation remains  at  the  same  figure  as  for  each  of  the 
two  previous  years — namely,  £350,000.  There  has 
been  set  aside  out  of  profits  a  sum  of  £10,000  as  a 
war  bonus  for  masters,  officers,  and  engineers,  "  as  a 
recognition  of  the  extra  strain  and  vigilance  necessary 
in  consequence  of  the  War,"  an  appropriation  which 
will  without  doubt  be  unanimously  approved  by  the 
shareholders,  even  on  the  lowest  grounds  of  all,  that  the 
extra  strain  and  vigilance  are  largely  responsible  for 
the  profits  being  maintained  at  so  high  a  figure;  and 
there  can  be  no  doubt  that  a  similar  attribute  is  due  to 
the  management  as  a  whole,  who  must  have  experi- 
enced a  considerable  amount  of  extra  worry  during  the 
troublous  times  of  the  past  twelve  months.  The  divi- 
dend on  the  Ordinary  shares  is  maintained  at  10  per 
cent.,  a  rate  which  has  prevailed  since  1912,  and  a 
sum  of  £15,000  has  been  set  aside  to  inaugurate  a 
superannuation  fund  for  the  benefit  of  the  employees 
in  the  various  offices  of  tlie  Company.  After  making 
these  appropriations  there  is  a  balance  of  £10,118, 
which  is  added  to  the  carry  forward,  bringing  it  up  to 
£141,447. 

A  comparison  of  the  distribution  of  the  profits  for 
the  past  six  years  may  be  seen  from  the  following : — 

Tear  ended  April  30— 1915        1914      1913        1912         1911        1910 
££££££ 

Totiil  profits       674,807    634.468    764,745    665,708    451,935    343,621 

Directors'    fees,    income 

tax,  &c 31,3190   13,539        8,605      12,501      11,303      10,628 

Depreciation      350,000   350,000   350,000  240,000  179,603   146,416 

Net  profit 

Preference  div.  (5%').  in- 
terest and  discount   . . . 
Ordinary  dividend 

Insurance  fund,  &c. 

Balance  ... 
Brought  forward 

Carried  forward  ...    141,447   131,329  131,021   120,601   102,914  112,405 

•  Includes  £10,000  war  bonus  for  masters,  officers  and  engineers. 

Tliough,  as  pointed  out,  the  Company  is  primarily  a 
shipping  concern,  it  has  altogether  about  a  dozen  dis- 
tinct sources  of  revenue,  so  that,  in  addition  to  its 
income  from  its  shipping  business,  other  revenue  is 
secured  from  operations  as  coal  owners  and  distri- 
butors, and  as  general  forwarders,  insurance  and 
freight  brokers,  &c.  Thus  it  is  not  dependent  upon 
the  state  of  any  one  trade.  Its  interests  are  not  con- 
fined at  home,  but  extend  to  other  countries,  including 
the  Colonies  ;  and  it  should  not  be  forgotten  that  whilst, 
on  the  one  hand,  the  Company  has  no  Debentures, 
and,  therefore,  no  Debenture  charge  of  any  kind,  on 
the  other  hand,  no  account  is  taken  in  the  balance 
sheet  for  goodwill ;  though  it  can  scarcely  be  gain- 
said that  the  value  of  the  goodwill  must  be  veiy  great, 
and  it  is  being  increased  by  every  working  alliance 
that  is  formed  and  every  agene_y  established  in  the 
commercial  centres  of  the  world.  The  assets  of  the 
Company  are  valued  at  £5,802,329,  the  main  item  of 
which  consists  of  steamships,  freeholds,  plant,  and 
other  property,  investments  in  shipping  and  allied 
works,  collieries,  and  associated  companies,  stocks  of 
stores,  &c.,  and  payments  on  account  of  new  tonnage 
— an  item,  therefore,  covering  a  considerably  varied 
set  of  assets.  Formerly  the  item  was  divided  into  three 


293,548  270,929  406,140  413,207  261,129  187,577 

68,430  70,621   70,620  70,620  70,020  63,218 

200,000  200,000  200,1100  200,000  150,000  100,086 

(10%)  (10%)   (10%)  (10%)  (7i%)  (6%) 

15,000  —   135.000  125,000  60,000  — 

10,118  308   10,520  17,687  -9,491  24,273 

131,329  131,021  120,501  102,914  112,405  88,132 
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jxirts,  but  now  the  whole  is  sliown  at  £4,104,387.  The 
total  reserves  reach  £1,000,(100,  of  which  the  reserve 
fund  proper  stands  at  .•£500,1)00.  Bankers'  balances, 
cash  and  bills  of  exchange  stand  at  tS99.G16.  .V 
summary  of  the  balance  sheet  is  appended  :  — 


LIABILITIKS. 

T*'*o  Cum.  Proforenco 

ttr.liiuiry  sliarcs 

Ite^kTves     

Siiiulry  vretlitors 

Bills  piiynblo         

rrolit  uiui  loss      

£ 

1,500,000 

2,000,00(1 

1,000,000 

014,5.'iO 

403,055 

224,7^4 

ASSETS. 

^itmmsliips,  Irooliolds,  &c. 

Iiivostmeiits          

Sundry  debtors     

riicomplotod  voyiiKcs,  &e. 

Hunkers'    baloucciS,    casli, 

bills,  &c.             

£ 

4,104,387 

500,000 

257,977 

40,349 

899,010 

6,802.329 

5,802,329 

SOiOOO 
4,760 
5,000 
5,000 

15,000 
3,000 


The  reserve  fund  proper,  amounting  as  stated  to 
£500,000,  is  separately  invested,  and  the  investments 
against  this  reserve  are  set  out  in  detail.  They  include 
an  item  of  £50. 000  of  tlie  old  War  Loan  issued  in 
November  last.  But  the  report  adds  that  on  the 
issue  of  the  new  loan  in  June  the  directors  subscribed 
for  a  further  £150,000,  at  the  same  time  availing  them- 
selves of  the  right  of  conversion  in  respect  to  their 
previous  subscriptions.  This  makes  a  total  investment 
by  tlie  Company  itself  of  £200,000,  which,  together 
with  the  amount  applied  for  by  the  associated  and 
subsidiary  companies,  represents  a  total  subscription 
of  £550,000  to  the  new  War  Loan.  Herewith  we  set 
out  in  detail  the  investments  against  the  resei-ve  fund 
of  £500,000:  — 

£160,000    Cash  on  deposit  at  interest. 
40,421     Secured  loans  at  interest. 
War  Loan,  1925-2S. 
Argentine  5%  1890  Government  Bonds. 
CUUi  6%  1911  Government  Bonds. 
Brazil  .*>%  1895  Goveniniotit  Bonds. 
NortU-Easteni  Railway  Consols. 
Great  Central  Railway  Stock. 
SiOOO     Metropolitan  Railway  Stoek. 
3,000     London,  Chatham  aiid  Dover  Railway  Stock. 
20,000     South  Durham  Steel  and  Iron  Co.,  Ltd.,  Debentures. 
7,100     \Vouldh!>m  Cement  Co.,  Ltd.,  Debentures. 
100,000     British  Maritime  Trust.  Ltd..  Debentures. 
60,000    Carco  Fleet  Iron  Co.,  Ltd..  Debentures. 
18,424    Tvne-Tees  S.S.  Co.,  Ltd.,  Debentures. 
25,000     Brush  Electrical  Enu-ineerini.'  Co.,  Ltd.,  Prior  Lien  Bonds. 
25,000    British  and  Argentine  Steam  Nav.  Co.,  Ltd.,  Debentures. 

It  is  pointed  out  that  advantage  has  been  taken  of 
the  high  prices  ruling  for  secondhand  tonnage  to 
dispose  of  several  of  the  older  vessels  of  the  fleet. 
During  the  j'ear  three  new  steamers,  specially  built 
for  the  Pomaron — States  service,  have  been  delivered 
by  their  builders.  The  Company  has  at  the  present 
time  under  construction  for  itself  and  its  associ- 
ated concerns  20  steamers,  several  of  which  are 
nearing  completion.  Six  Oi  these  are  large  refrige- 
rated-meat  steamers,  specially  designed  and  constructed 
for  the  conveyance  of  meat  from  the  Argentine  to 
this  country,  and  are  building  for  the  new  Company, 
the  Furness-Houlder  Argentine  Lines,  Limited. 

Altogether,  perhaps  with  so  large  a  proportion  of 
the  fleet  employed  in  Government  business  it  is 
rather  doubtful  whether  the  earnings  of  the  Com- 
pany for  the  current  year  will  reach  the  high  standard 
prevailing  during  the  past  three  or  four  years.  But, 
as  will  be  gathered  from  what  has  already  been 
stated,  the  Company  occupies  a  very  strong  position, 
and  should  be  able  to  view  any  temporary  falling  off 
.  in  profits  with  equanimity.  On  this  point  the  remarks 
of  the  Chairman  at  the  meeting  on  July  24  will  be 
awaited  with  much  interest;  but,  as  will  be  noted 
from  the  table  showing  the  distribution  of  profits, 
the  allowance  for  depreciation  for  the  past  three  years 
has  been  on  a  very  much  higher  scale  than  prevailed 
previously,  and  it  would  be  possible  to  maintain  the 
profits  available  for  distribution  by  a  less  generous 
appropriation  on  account  of  depreciation  purposes. 
In  addition,  the  carry-forward  is  now  more  than 
£50.000  in  excess  of  that  of  six  years  ago.  Conse- 
quently, even  should  a  substantial  reduction  in  profits 
occur,  "^  there  is  no  likehhood  whatever  of  the  10  per 
cent,  dividend  on  the  Ordinary  shares  being  imperilled. 
Moreover,  the  Chainnan  may  be  able  to  take  a  more 
optimistic  view  of  the  situation,  and  show  that  the 
Company's  profits  can  possibly  be  maintained  some- 
where about  their  present  level..  In  any  case,  how- 
ever, the  Ordinary  shares  at  their  present  price  of 
30s.  3d.,  affording  the  substantial  yield  of  over  7f  per 


cent.,  have  considerable  attractions  for  investors  who 
are  willing  to  run  a  certain  amount  of  risk — of,  how- 
ever, a  comparatively  small  character.  The  £10  Pre- 
ference shares  stand  at  8J,  at  which  price  the  yield 
afforded  is  over  5f  per  cent.  The  sum  required  for 
the  Preference  dividend  last  year  was  £68,430,  and 
the  amount  available  for  it  was  £293,548,  so  that  the 
dividend  was  covered  more  than  four  times  over,  and 
there  was  a  margin  of  £225,000  behind  it.  These 
shares,  therefore,  may  be  considered  as  well  secured 
and  an  attractive  investment  of  their  class,  giving  a 
relatively  high  yield. 

We    recapitulate    below    the    capital,   prices,    divi- 
dends, and  yields  afforded  at  present  prices:  — 


Amomit                Description 
£ 

Par 
£ 

Price 
£ 

Div. 
% 

Yield 
£  s.    d. 

1,500,000    5%  Preference  shares 

10 

><l 

ft 

5  15     7 

2,000,000    Ordinary  shares        

1 

3(t,  3 

10" 

7     8     2 

*  Tax  free. 

NORTH  CAUCASIAN  OILFIELDS. 

The  progress  sliown  by  this  Company  is  little  short  of 
remarkable.  For  1912  the  profits  were  barely 
£67,000,  for  1913  they  rose  to  £280,000,  and  for  1914 
they  have  further  mounted  up,  reaching  the  sub- 
stantial figure  of  £548,370.  For  a  period  of  years  no 
dividends  were  paid  by  the  Company,  inasmuch  as 
while  a  certain  amount  of  profit  was  obtained  energies 
were  chiefly  devoted  to  development  and  exploitation 
purposes.  Though  the  Company  has  been  in  existence 
since  1901,  it  was  only  in  1911  that  the  public  became 
interested  to  any  extent  in  its  operations.  It  will  thus 
be  seen  that  the  very  wise  policy  was  adopted  of 
proving  the  property  before  asking  the  public  to  take 
any  considerable  interest  in  the  concern,  and  it  is  only 
since  March  1913  that  it  has  become  of  any  consider- 
able importance.  Early  in  that  year  an  agreement  was 
entered  into  with  the  Shell-Eoyal  Dutch  group  under 
which  the  North  Caucasian  Oilfields  practically  became 
a  subsidiary  of  that  very  important  combination,  and 
one  result  of  the  acquisition  of  control  by  the  inter- 
national group  is  that  additional  oil-bearing  land  has 
been  acquired,  situated  about  4^  miles  to  the  south-east 
of  Grozny,  where  the  first  property  was  situated. 

Twelve  months  ago  it  was  estimated  that  the  out- 
put for  1914  would  reach  a  total  of  25,000,000  poods, 
but  owing  to  the  outbreak  of  war  and  the  mobilisation 
of  the  Eiissian  Army  operations  on  the  fields  have  been 
considerably  restricted,  and  the  output  has  not  quite 
reached  the  estimate,  though  it  has  reached  the  very 
substantial  total  of  22.204,224  poods  (358.133  tons), 
to  which  total  the  old  fields  contributed  15,529,122 
poods  (250,470  tons),  and  the  new  fields  0,675.102 
poods  (107,663  tons),  these  figures  being  subject  to  the 
deductions  for  fuel,  leakage,  and  royalties  in  kind.  Of 
the  production  a  total  quantity  of  20,335,440  poods 
(327,991  tons)  was  sold  during  the  year  at  an  average 
price  of  35.04  copecks  per  pood.  For  1913  the  sales 
were  8,517,369  poods  (137,376  tons),  for  which  an 
average  net  price  of  40.72  copecks  was  secured.  For 
1914  the  average  price  for  the  sales  has  drop2_ed  to 
35.04  copecks  per  pood. 

As  alreadv  stated,  the  profit  from  sales  has 
amounted  to  £548,370;  interest,  &c.,  has  brought  m 
£7,137,  making  a  total  of  £555,507.  For  depreciation 
purposes  there  has  in  all  been  provided  a  sum  of 
£29Q  924,  of  which  the  allowance  for  depreciation 
proper  is  £172,561,  as  against  £77,358,  while  £20,000 
has  been  set  aside  as  a  reserve  against  difference  m 
exchange,  and  £36.363  represents  expenditure  on  cer- 
tain lands  which  it  has  been  decided  to  aba^ndon. 
Debenture  interest,  which  last  vear  called  for  £17,984, 
dropped  to  £5.022.  During  the  year  Debentures  to 
the  value  of  £85.120  were  redeemed,  and  since  the 
closino-  of  the  accounts  the  remainder  have  been  paid 
off.  so^hatthe  Company  is  now  clear  of  any  Debenture 
debt  The  dividend  on  the  Ordinary  shares  is  main- 
tained at  25  per  cent.,  after  which  there  is  a  surplus  of 
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£121,525,  which  is  added  to  the  carry-forward,  bring- 
ing it  up  to  £139,214. 

A  comparison  of  the  profits  of  the  past  three  years 
is  appended  herewith:  — 


Gross  profit  on  sale  of  oil 
interest,  exchange,  &c. 


Ye&v  endoa  Dec.  31—1014 

54S,370 

7,137 


ExT^enses       

Depreciation  reserve,  &c 

Debenture  Interest  and  roj-alties  . 

Balance 

Preference  dividend... 

Ordinary  dividend 


.Surplus 
Brought  forward 

Carried  forward 


555,607 

16,963 

228,324 

5,023 


1913 
£ 
280,396 
4,320 

384,716 
17,532 
77,368 
17,984 


1912 

£ 
66,963 
63 

67,026 

10,205 

36,661 

6,887 


304,598  171,843  13,283 

5,460  5,460  6,460 

167,613  123,716         — 

(25%)  (25%)         — 


7,823 
-7,417 


131,525 
7,689 


42,666 
406 


139,214 


406 


Out  of  the  substantial  carry-forward  there  is  to  be 
paid  Russian  Government  taxes  which  are  estimated 
at  £119,636.  Last  year  the  tax  was  £35,383,  and  the 
increase  is  brought  about  by  the  rise  in  income  tax,  an 
item  which,  according  to  the  Chairman,  is  hkely  to  be 
heavy  for  a  long  time  to  come. 

At  the  end  of  1914  the  capital  expenditure  in 
Russia  reached  a  total  of  £946,109,  but  this  is  reduced 
by  the  allowances  for  depreciation  reserve  to  £638,660. 
There  is  a  premium  reserve  amounting  to  £102,108. 

In  the  following  statement  we  set  out  the  position 
of  the  Company  as  at  December  31,  1914:  — 


LIABILITIES. 

share  capital         

6%  Debentures     

Premium  reserve 

Siuidry  creditora,  ttc. 
Prolit  and  loss       


£ 

747,300 

2,700 

102,108 

220,576 

123,108 

1,195,792 

ASSETS. 

Capital  expenditure 
Less  depreciation  reserve . 


Stocks        

Sundry  debtors,  &c. 
Cash  at  bank  and  in  hand.. 


£ 
946,109 
307,449 

638,660 

143,591 

68,684 

344,867 


As  pointed  out,  since  the  closing  of  the  accounts  the 
Debentures  have  all  been  redeemed,  being  converted 
into  Ordinary  shares  at  par,  thus  bringing  about  the 
issue  of  the  balance  of  the  Ordinary  shares,  making 
the  authorised  capital  fully  paid  up.  It  consists  of 
78,000  of  7%  Preference  shares  of  £1  each  and 
1,344,000  Ordinary  shares  of  10s.  each.  The  Com- 
pany has  producing  at  the  present  time  50  wells,  six 
new  wells  having  been  brought  in  during  1915. 
Within  the  past  week  or  two  there  have  been  purchased 
two  further  plots  about  four  miles  to  the  south-east  of 
the  old  plots  in  the  Grozny  area,  and  at  the  meeting 
on  July  15  the  Chairman  pointed  out  the  probability 
of  further  additions,  "  Because  it  will  always  be  a  part 
of  the  policy  of  this  Company  to  acquire  further  terri- 
tory wherever  good  opportunity  offers,  and  you  can 
understand  that  in  Eussia  to-day  opportunities  do  offer, 
and  may  offer  still  further,  for  the  acquisition  of  plots 
at  perhaps  rather  moderate  prices — at  any  rate  far 
more  moderate  prices  than  existed  prior  to  the  War." 
We  have  already  referred  to  the  fact  that  it  has  been 
decided  to  abandon  the  Berekei  Lands,  one  of  the  early 
acquisitions  of  the  Company.  A  considerable  amount 
has  been  spent  on  this  property  without  any  results 
being  obtained,  and  it  was  finally  considered  that  it 
was  inadvisable  to  retain  it  any  longer. 

Since  the  close  of  the  year  the  production  has  been 
well  maintained,  and  for  the  first  four  months  of  1915 
it  has  amounted  to  7,451,594  poods  (120,187  tons), 
and  6,416,968  poods  (103,500  tons)  have  been  sold  at 
an  average  price  of  32.40  copecks  per  pood,  and  the 
Chairman  states  that,  as  regards  the  price  of  oil  for  the 
current  year,  as  far  as  can  be  seen  at  present  it  looks 
as  if  an  average  of  about  35  copecks  may  be  forth- 
coming, which  will  prove  very  remunerative.  As 
regards  the  outlook  as  a  whole,  it  is  described  as 
being  extremely  satisfactory  considering  the  prevailing 
conditions,  inasmuch  as  a  larger  amount  of  oil  has 
been  produced  to  date  than  was  the  case  during  the 
corresponding  period  of  last  year,  and  the  price  is  likely 
to  be  maintained  at  the  average  for  last  year.  Alto- 
gether, therefore,  the  shareholders  may  look  forward 
with  considerable  confidence  to  the  profits  being  at  anv 


rate  maintained  at  last  year's  figure,  while  there  is  a 
probability  of  exceeding  them ;  and  it  should  be  noted 
that  it  will  not  be  necessary  to  set  aside  again  the 
amount  written  off  on  the  abandonment  of  the  Berekei 
Lands  of  £36,363,  which  of  itself  is  sufficient  to  pro- 
vide for  a  0  per  cent,  dividend.  The  10s.  Ordinary 
share  is  now  quoted  at  about  28s.,  and  on  the  basis  of 
a  25  per  cent,  dividend  the  very  liigh  yield  of  9|  per 
cent,  is  forthcoming.  Thus  the  shares  may  be  re- 
garded as  a  distinctly  attractive  oil  investment.  With 
the  possibility  of  a  higher  distribution  for  the  current 
year,  coupled  with  the  potentialities  possessed,  we  are 
inclined  to  regard  the  shares  as  one  of  the  most 
promising  in  the  whole  of  the  Oil-share  market,  and 
we  confidently  anticipate  that  a  higher  price  will  be 
witnessed. 


HOWARD  AND  BULLOUGH. 

In  our  article  on  this  Company  last  week  we  regi'et 
that  through  an  oversight  we  stated  that  the  share- 
holders had  received  no  direct  benefit  from  the  special 
profit  secured  through  the  sale  of  PrefeiTed  shares  in 
the  H.  and  B.  American  Machine  Company  in  May 
1912.  As  a  matter  of  fact,  although  the  profit  was 
carried  to  the  reserve  fund,  the  directors  paid  there- 
from a  special  bonus  of  6s.  8d.  per  share  on  the 
Ordinary  shares,  in  addition  to  the  distribution  of  a 
10  per  cent,  dividend  and  a  5  per  cent,  bonus,  the 
shareholders  thus  receiving  from  the  sale  an  extra 
dividend  of  33^  per  cent.  Moreover,  in  the  table  of 
profit  distribution  we  showed  that  for  1913  the  distri- 
bution was  10  per  cent.,  but  it  should  be  pointed  out 
that  subsequent  to  the  issue  of  the  accounts  a  bonus 
of  Is.  2d.  per  share  was  paid.  It  will  thus  be  seen  that 
the  shareholders  have  been  even  more  fortunate  than 
was  indicated  in  our  article,  and  that,  prosperous  as  we 
showed  the  Company  to  be,  the  actual  prosperity  and 
strength  of  the  Company  is  even  greater. 


Bell's 


"Three  Nuns' 

Tobacco 

The  charm  o!  "THREE  NUNS"  is  not  easily 
described — its  fascination  can  be  best  understood 
by  experiencing  the  subtle  appeal  which  it  makes 
to  the  senses  of  every  smoker  of  discrimination. 
Its  principal  quality  is  individuality — you  will 
never  tire  of  "THREE  NUNS"— and  It 
possesses  coolness  in  a  remarkable  degree. 


A  Testing  Sample  wtll  ba    forwarded  on  application  to 

Stephen  Mitchell  and  Son.    Branch    of    the    Imperial 

Tobacco    Co.    lof    Great    Britain    and  Ireland..     Ltd., 

Glasgow. 


"King's  Head"    is  stratiger. 

Both  are  sold  at  6Jd.  per  oz.  and  are 

obtainable  everywhere. 

"  THREE  NUNS  "    CIGARETTES 
MEDIUM     3d.  for  10 

No.     410. 
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PHCENIX   ASSURANCE    COMPANY,  LIMITED. 

FiEE  uiiderwriting  was  the  only  business  of  the  Phoenix 
up  till  1907,  but.  the  operations  of  the  Company  now 
cover  practically  every  description  of  insurance  hazard 
transacted  by  joint-stock  companies.  The  Company 
was  established  in  1782,  and  undei:  its  auspices  the 
Pelican  I^ife  Office  was  founded  15  years  later. 
Although  these  two  concerns  acted  in  friendly  co- 
operation for  many  business  purposes,  for  more  than  a 
century  they  remained  independent  organisations  until 
their  amalgamation  on  July  1 ,  1908.  The  Pelican  had 
itself  absorbed  in  1903  the  British  Emph-e  Mutual  Life 
Office,  with  which  the  Positive  Government  Security 
Life  Assurance  had  been  fused  in  1895.  A  further 
development  of  the  Phcenix  life  department  took  place 
in  1910,  when  the  business  of  the  Law  Life  Assurance 
Society  was  purchased.  In  1907  the  PhcEnis  com- 
menced the  transaction  of  accident  and  miscellaneous 
insurance.  In  1910  it  opened  a  marine  department, 
and  in  the  following  year  the  undertaking  of  the  Union 
Marine  Insurance  Company  was  acquii-ed.  Thus  the 
Phcenix  during  the  last  few  years  has  become  one  of 
the  most  comprehensive  of  insurance  companies.  Its 
capital  is  of  large  amount,  there  being  309,755  shares 
of  £10  each,  with  £1  paid,  and  113,100  fully-paid 
(known  as  "  Pelican  ")  shares  of  &1  each.  The  sub- 
scribed capital  represents  £3,210,6.50,  of  which 
£422,855  is  paid  up  and  £2.787,795  is  uncalled.  This 
forms  a  verj'  strong  second  line  of  security  to  policy- 
holders, beyond  that  ofiered  by  the  departmental  and 
other  reserv'es.  The  Company  has  made  the  following 
issues  of  4%  Debenture  stock,  both  of  which  are  now 
in  force:  £1,000,000  in  1910,  when  the  Law  Life 
Assiu-ance  Society  was  taken  over;  and  £277,950  in 
1911,  on  the  acquisition  of  the  Union  Marine 
Company. 

The  dividend  declared  in  respect  of  the  operations 
of  1914  is  8s.  per  share.  3s.  &d.  having  been  paid  in 
interim  form  last  October,  and  4!i.  6d.  representing  the 


final  dividend  for  the  year.  The  same  dividend  was 
paid  for  1913.  Both  denominations  of  shares, 
whether  partly  or  fully  paid,  are  entitled  to  the  same 
rate  of  dividend,  their  paid-up  amount  being  £1  in  eacii 
case.  It  will  be  seen  from  the  following  analysis  that 
more  than  two-thirds  of  the  amount  required  for  dis- 
tribution of  dividends  on  shares  was  provided  out  of 
interest  earnings,  apart  from  trading  profits. 

The  Company's  fire  premiums  in  1914  amounted 
t3  £1,428,371,  showing  an  increase  of  £24,568.  The 
estimated  trading  profit  amounted  to  £69,613.  This 
is  little  more  than  half  the  corresponding  profit 
(£127,638)  shown  in  the  1913  account,  but  is  not  un- 
satisfactory, looking  to  the  fact  that  1914  was  a  very 
lean  year  according  to  the  experience  of  British  fire 
offices,  particularly  in  the  American  and  foreign  fields. 
The  interest  earnings  on  the  fire  funds  aggregated 
£64,043. 

The  marine  account  shows  a  great  advance  in 
premium  income  and  an  increase  in  profits.  .  The 
premiums  amounted  to  £712,774,  which  is  one  of  the 
highest  figures  we  remember  seeing  recorded  by  any 
office  in  this  department,  exceeding  by  £114,966  the 
Company's  own  marine  premium  income  in  1913.  The 
estimated  amount  of  trading  profit,  £40,000,  is 
evidently  a  consen'ative  computation,  for  the  increase 
thereafter  shown  in  the  amount  of  the  marine  insur- 
ance fund  is  £129,839,  wluch  exceeds,  as  will  be 
observed,  the  increase  in  the  premiums.  The  interest 
earnings  on  the  marine  fund  amounted  to  £20,045. 

The  employers'  liability,  accident  and  general  insur- 
ance account  shows  a  premium  income  (increased  by 
£6,941)  of  £97,021  and  a  trading  profit  of  £11,545, 
irrespective  of  interest  earnings  of  £3,817. 

The  profits  from  the  life  business  are  not  annually 
taken  into  account,  but  are  credited  as  at  the  quin- 
quennial valuation  dates.  The  quinquennial  valuation 
of  the  ordinary  Phoenix  life  business  takes  place  at  the 
close  of  the  present  year;  but  that  of  the  acquired  Law 
Life  business  was  made  as  at  December  31,  1914,  and, 
as  shareholders'  profits  arising  therefrom  are  dealt  with 
in  last  year's  accounts,  it  may  therefore  be  here  alluded 
to.  That  investigation  is  reported  to  have  been  made 
in  accordance  with  the  regulations  entered  into  when 
the  fusion  took  place.  After  writing  £232,222  off  the 
assurance  fund,  thus  putting  Stock  Exchange  securi- 
ties on  the  level  of  estimated  market  values  on  Decem- 
ber 31,  1914,  the  Law  Life  valuation  is  reported  to 
have  disclosed  an  available  surplus  of  £314,434,  of 
which  surplus  £54.S52  represented  the  proportion  of 
profits  due  to  the  Phcenix  Company's  shareholders, 
the  balance  of  £259,582  being  apportioned  to  Law 
Life  policyholders. 

Thus  the  Phcenix  Company's  departmental  profits 
taken  into  account  in  1914  were  as  follows:  — 


Department 

Fire  

Marine       

Accident  and  general 
Life  


Trading  Profit 
£ 
,      69,613 
.      40,000 
.       11,545 
.      54.852 


Interest  Bamings 

£ 

64.043 

20,045 

3,817 


176,010  87,905 

But  to  the  profits  from  interest  has  to  be  added  the 
net  revenue  from  interest  and  fees  not  departmentally 
credited,  but  appearing  in  the  profit  and  loss  account 
(£70.323),  less  income  tax  on  profits  (£10,754), 
amounting  to  £59,569.  Thus  the  total  profits  dealt 
with  are  increased  to  £323,484,  of  which  the  sum  of 
£176,010  represents  trading  profits  and  £147,474  net 
interest  eai-nings.  less  income  tax  on  profits. 

These  profits  have  been  appropriated  as  follows  :  — 
Securities  in  the  fire,  marine,  and  Law  Life  guarantee 
funds  have  been  written  down  by  £134.000;  a  provi- 
sion of  £15,220  has  been  made  for  bad  and  doubtful 
debts ;  the  full  dividend  for  the  year  and  the  interest 
on  Debenture  stoc-k,  less  income  tax,  apparently 
absorb  £203,956;  while  the  balance  of  profit  and  loss 
account  carried  forward  thereafter  is  diminished  by 
£29,692  a^  compared  with  the  corresponding  balance 
brought  forward  from  1913. 
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Excluding  capital  and  life  funds,  the  resei-ves 
canied  fonvai'd  to  1915,  after  provision  of  the  full 
year's  dividend  in  respect  of  1914,  are  as  follows:  — 


Fire  insurance  funds  

Marine  insurance  lands       

Employers'  liability,  accident  and  general 

insurance  funds £104,044 

Less  reserved  for  outstanding  claims     ...     27,477 


£ 
1,850,000 
660,279 


Balance  of  profit  and  loss  account 


76,567 
164,020 

2,750,866 

These  reserves  disclose  a  strong  financial  position, 
representing  as  they  do  about  123  per  cent,  of  the 
total  premium  income  (t2, 238, 167)  in  the  fire,  marine, 
and  miscellaneous  (excluding  the  life  and  sinking  fund) 
departments. 

That  part  of  the  Company's  annual  report  for  1914 
dealing  with  the  life  department  shows  that  the  new 
life  'business  amounted  to  £1,451,507,  of  which 
£184,764  was  reassured,  the  net  retention  being 
£1,266,743,  as  compared  with  £1,356,053  in  1913. 
This  seems  a  satisfactory  result,  looking  to  the  circum- 
stances, particularly  affecting  life  busines.s,  since  the 
outbreak  of  the  War.  Of  the  net  amount  transacted 
last  year,  policies  for  £1,026,351  were  effected  within 
the  United  Kingdom.  The  balance  of  £240,392  else- 
where transacted  was  probably  mainly  accounted  for 
by  new  business  in  Canada  and  in  India,  in  which 
countries  the  Company's  life  department  is  actively 
represented.  The  total  net  life  premiums,  increased 
by  £13,014,  amounted  to  £727,097,  in  addition  to 
which  the  sum  of  £125,621  was  received  as  considera- 
tion for  new  annuities  granted.  Claims  by  death 
amounted  to  £622,469,  which  is  stated  to  have  been 
"within  the  expectation."  Policies  for  £122,146 
matured  by  survivance.  The  life  assurance  funds  at 
the  close  of  the  year  amounted  to  £10,994,189.  The 
rate  of  interest,  calculated  on  the  average  amount  of 
the  life  funds  during  the  year,  is  reported  as  £4  Os.  M. 
per  cent.,  after  deduction  of  income  tax.  The  corre- 
sponding rate  reported  for  1913  was  £4  Is.  9d.  per 
cent. ,  and  the  slight  decrease  is  more  than  accounted 
for  by  the  addition  to  the  income  tax.  As  above 
stated,  a  quinquennial  valuation  will  be  made  on 
December  31,  1915.  The  bonuses  declared  at  the  last 
quinquennial  distribution  of  profits  on  Phcenix  policies 
were  at  the  rate  of  34s.  per  cent,  per  annum  over  the 
quinquennium,  in  reversionary  form. 

The  sinking  fund  and  capital  redemption  premiums 
amounted  in  1914  to  £35,601,  and  the  relative  fund 
at  the  close  of  the  year  to  £361,306. 

The  total  assets  shown  in  the  Company's  balance 
sheet  on  December  31, 1914,  amounted  to  £16,457,945. 
In  the  case  of  the  fij-e,  accident,  marine.  Law  Life 
and  guarantee  funds  the  value  of  the  Stock  Exchange 
securities  stood  in  the  balance  sheet  at  the  market 
price  on  December  31,  1913,  for  such  securities  then 
owned,  and  at  cost  price  for  those  subsequently 
acquired,  less  a  deduction  to  cover  estimated  deprecia- 
tion in  1914.  In  the  case  of  the  other  life  funds,  the 
book  prices  being  reviewed  at  quinquennial  valuations, 
no  revision  of  values  was  made. 


BRITISH    ELECTRIC   TRACTION 
REORGANISATION. 

It  will  doubtless  be  remembered  that  in  July  last  year 
the  directors  of  this  Company  issued  a  memorandum 
embodying  proposals  for  a  reduction  and  reorganisation 
of  capital,  on  which  the  shareholders  were  asked  to 
express  their  views.  The  replies  received  showed 
that  a  large  majority  of  each  class  of  stockholder  and 
of  the  Income  Certificate  holders  who  expressed  their 
views  were  in  favour  of  the  scheme,  but  as  presumably 
the  number  of  replies  was  considered  scarcely  repre- 
sentative the  directors  decided  to  defer  action  for  the 
time  being.  But  at  the  annual  meeting  on  June  25 
Mr.  Emile  Garcke,  the  Chairman,  pointed  out  that 
the  directors  considered  that  the  time  had  at  length 


arrived  when  the  matter  should  be  seriously  taken  up, 
and  that,  subject  to  some  small  modifications,  the 
scheme  should  be  proceeded  with.  Accordingly,  a 
circular  has  now  been  issued  giving  details  of  the 
scheme. 

The  proposals  put  fonvard  are  designed  to  obviate 
the  large  allocations  of  net  profits  for  past  depreciation 
of  investments,  and  thereby  render  a  far  larger  pro- 
portion of  the  Company's  earnings  available  for  distri- 
bution as  dividend. 

The  broad  outline  of  the  scheme  may  be  given  in 
a  few  sentences. 

At  the  present  time,  excluding  the  Debentures, 
which  are  not  ai3Eecte<i,  there  are  four  classes  of  stocks, 
two  Preference  and  two  Ordinary,  all  ranking 
equally  as  to  capital — and  the  total  issued  capital  is 
£2,947,380.  This  sum  is  to  be  written  down  by 
£1.001,602  by  converting  the  four  existing  stocks  into 
two  new  stocks  as  follows:  £686,107  new  6% 
Cumulative  Part  Pieference  stoock,  with  priority  as  to 
capital,  and  £1.259,670  new  Ordinary  stock,  ranking 
after  the  Preference  stock  both  as  to  capital  and  divi- 
dends. 

The  Income  Certificates  at  present  form  no  part  of 
the  capital,  but  have  certain  rights  as  to  redemption, 
for  the  cancellation  of  which  they  are  to  share  in  the 
new  stocks,  and  when  these  are  added  the  net  effect 
of  the  scheme  is  to  write  down  the  capital  of  the  Com- 
pany by  £908,372. 

It  may  be  added  that  with  these  two  stocks, 
together  totalling  £2,039,007,  the  average  profits  of  the 
Company  are  sufficient  to  pay  the  full  distribution  to 
all  Preference  stockholders  and  4  per  cent,  or  more 
to  the  Ordinary  stockholders,  which,  from  whatever 
point  of  view  we  regard  it.  is  something  veiy  far  in 
advance  of  any  possibility  in  the  present  situation. 

The  conversion  riglits  of  the  various  classes  of 
stock,  briefly  summarised,  amount  to  this:  The 
Preference  holders  share  none  of  the  burden  of  capital 
reduction,  the  6%  Cumulative  Preference  stock  con- 
verting in  its  entirety  into  the  new  Preference  stock, 
and  the  7%  Non-Cumulative  Preference  stock  con- 
verting to  the  extent  of  35  per  cent,  new  Preference 
stock  and  65  iper  cent  new  Ordinary  stock. 

It  will  be  noted  that  the  rearrangement  increases 
the  total  amount  of  Preference  stock,  and  by  way  of 
compensation  for  this  fact  the  new  Preference  stock 
is  conceded  priority  as  to  capital,  and  also  a  right 
to  participate  in  further  profits  up  to  8  per  cent,  after 
the  Ordinary  stock  has  received  a  similar  amount. 

Upon  the  Ordinary  stockholders  falls  the  reduc- 
tion of  the  capital,  which  is  the  price  to  be  paid  for 
the  very  tangible  asset  of  immediate  participation  in 
profits.  The  6%  Preferred  Ordinary  Non-cumulative 
stockholders  are  to  receive  50  per  cent,  of  their  hold- 
ing in  new  Ordinary  stock,  and  50  per  cent,  will  be 
written  off  for  depreciation  of  the  investments.  The 
Deferred  Ordinary  stockholder  will  secure  30  per 
cent,  new  Ordinary  stock,  and  70  per  cent,  will  be 
cancelled. 

The  Income  Certificates  ai'e  on  a  somewhat  dif- 
ferent footing.  They  are  outside  the  Ordinary  issued 
capital,  having  no  capital  rights  attached  to  them,  and 
bear  no  interest.  Their  only  claim  is  one  for  redemp- 
tion out  of  such  part  of  the  profits  as  can  be  set  aside 
for  the  purpose  in  each  year  after  the  full  distribu- 
tion to  the  Preference  holders  has  been  paid.  Clearly 
their  actual  value  at  the  present  time  is  practically 
negligible,  and  their  proposed  conversion  into  10  per 
cent,  of  new  Preference  stock  and  25  per  cent,  of  new 
Ordinary  stock  represents  a  very  liberal  exchange. 

The  net  effect  of  the  whole  proposal  will  be  to 
create  two  single  kinds  of  stock  of  a  total  capital  of 
.£2,039,007,  upon  which  there  is  every  hope  of  sub- 
stantial dividends  being  paid. 

As  we  pointed  out  in  July  last,  the  scheme  seems 
a  fair  attempt  to  meet  divergent  interests,  and  doubt- 
less the  shareholders  as  a  whole  will  be  prepared  to 
support  the  board  and  sanction  the  proposals. 
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W.  AND  T.  AVERY,  LIMITED. 

In  so  far  as  iho  accounts  sliow  the  actual  state  of 
affairs,  the  twelve  mouths  to  March  31,  1915,  have 
beeii  the  most  prosperous  in  the  history  of  this  well- 
known  Binniugham  Company  of  weighing-macliiiie 
iiiauufacturei-s,  the  balance  of  revenue  account  for  the 
year  amounting  to  li47,tJSU,  as  compared  with 
ill, 897  for  the  twelve  mouths  to  March  31,  1914. 
It  will  be  recalled,  however,  that  the  Company  is  one 
of  several  Binuingham  industrial  concerns  which  have 
adopted  a  policy  of  establishing  an  internal  reserve 
fund.  In  this  particular  instance  the  directors  are 
empowered  to  place  to  the  internal  reserve  before 
profits  are  declared  a  certain  sum  at  their  discretion, 
provided  they  are  able  first  of  all  to  recommend  a 
dividend  of  at  least  10  per  cent.  Since  the  formation 
of  the  internal  reserve  the  dividend  has  been  steadily 
maintained  at  the  10  per  cent,  rate,  up  to  the  present 
time,  when  the  extra  profits  that  have  been  made  have 
warranted  the  directors  in  raising  the  dividend  from 
10  per  cent,  to  11  per  cent.,  and  it  seems  most  prob- 
able that  before  showing  the  profits  a  substantial 
amount  has  been  added  to  the  internal  reserve.  The 
net  trading  profits  for  the  year  have  amounted  to 
.€37,683,  as  compared  with  .€33,535.  A  new  issue  of 
Debenture  stock  has  been  made,  and,  consequently. 
Debenture  interest  has  called  for  £7,126,  as  compared 
with  £4,000.  Similarly  the  Preference  capital  has 
been  increased,  and  the  Preference  dividend  now  re- 
quires £9,180,  as  (X)mpared  with  £5,878.  The 
Ordinary  capital  has  likewise  been  increased,  and 
whereas  twelve  months  ago  the  amount  of  Ordinary 
capital  in  issue  was  £106,625,  it  is  now  £143,223. 
The  increase  in  the  capital  is  occasioned  by  the  taking 
over  of  the  business  of  Henry  Pooley  and  Son  as  from 
September  30,  1913.  There  has  been  carried  to 
reserve  £7,000,  as  compared  with  £11,500  for  the 
previous  year. 

We  give  below  a  comparison  of  the  manner  of  dis- 
tributing the  profits  for  the  past  seven  years  :  — 


Tearended  ilar.  31—1915 

£ 
Net  tradiDeprofits37,6S3 
Int.  on  Debs.     ...   7,126 

1914 

£ 

33,535 

4,000 

1913 

£ 

30,869 

4,000 

1912 

£ 

25,300 

4,000 

21,300 
5,878 

1911 

£ 

25,996 

4,000 

1910 

£ 

25,163 

4,000 

1909 

£ 

24,079 

4,000 

30,557 
Pref.div.,5%    ...    9,180 

29,535 
5,878 

26,869 

5,878 

21,996 

5,878 

21,163 
5,878 

20,679 
5,930 

21,377 

Ord.div 14,764 

(11%) 

6,613 
To  reserve  fund  ...   7,000 

23,657 
10,662 
(10%) 

12,995 
11,500 

20,991 
10,662 
(10%) 

10,329 
10,000 

329 
8,173 

15,422 
10,662 
(10%) 

4,760 
8,000 

16,118 

10,662 
(10%) 

5,456 
5,000 

456 
7,957 

15,285 
10,662 

ao%) 

4,623 
4,500 

14,749 
10.662 

ao%) 

4,087 
4,000 

Balance              ...  —387 
Brought  forward      9,997 

1,495 
8,502 

—240 
8,413 

123 
7,834 

87 
7,816 

Carried  forward...    9,610        9,997        8,502        8,173        8,413        7,967        7,834 

The  total  share  and  loan  capital  in  issue  at  the 
present  time  reaches  £505,158,  while  the  reserve  fund, 
with  the  allocation  of  £7,000  from  last  year's  profits, 
will  reach  £77,000.  It  may  be  added  that  this  is  the 
net  balance  after  writing  off  from  it  £71,393  for  good- 
will. By  writing  this  off  the  Company  has  eliminated 
paper  assets.  The  depreciation  reserve  which  is  shown 
as  deducted  from  propertj'  account  amounts  to 
£113,451,  and  w-hen  the  internal  reserve  is  taken  into 
account  there  is  little  doubt  that  the  assets  are  shown 
in  the  books  at  a  figure  below  their  real  value.  The 
properties  now  stand  in  the  books,  net,  at  £278,029. 
Herewith  we  summarise  the  liabilities  and  assets  as  at 
March  31  last:  — 


LIABILITIES. 

£ 
5%  "A"  Cum.  Prcf.  shares       124,835 
5i%  "B"  Cum.  Pref.  shales         68,600 
Ordinary  shares 143,223 


4%  Debentures     ... 
41%  Debenture  stock      . 

336,658 

67,000 

101,500 

Sundry  creditors  ... 
Beserve  fund 

Mortgage 

Profit  and  loss 

505,158 
38,047 
70,000 
10,100 
32,273 

ASSETS. 

Properties,  machineir,  &c. 
Stock-in-trade,  &c. 

Sundrp  debtors     

Investments  

Cash     


£ 

278,029 
132,.548 

98,574 
127,079 

19,3  4S 


655,578 


Of  the  five  classes  of  shares  and  loan  capital  in 
issue  quotations  are  available  for  three.  The  First 
.Mortgage  Debentures,  wliich  are  entitled  to  4  per  cent., 
are  quoted  at  92i,  giving  a  yield  of  £4  6s.  8c/.  per  cent. 
The  "  A  "  Preference  shares,  which  are  entitled  to  a 
5  per  cent,  dividend,  stand  at  5J,  giving  a  yield  of 
£4  16s.  od.  per  cent.  The  £1  Ordinary  share  stands 
at  £2,  and  on  the  basis  of  the  11  per  cent,  paid  for 
the  past  twelve  months  the  yield  is  just  about  5 J  per 
cent.  As  there  is  no  question  of  tlie  ability  of  the 
Company  to  maintain  this  dividend,  assuming  a  con- 
tinuance of  the  present  good  management,  the  shares 
form  a  satisfactory  5J  per  cent,  industrial  investment. 
Particulars  of  the  present  capital  and  prices  are  ap- 
pended :  — 


Amount        Description 
£ 

67,000  4%  1st  Jfort.  Debs.     ... 

101,500  41%  Dob.  stock 

124,835  5%  "  A  "  I'ref.  shares 

68,600  51%  "  B  "  Pref.  shares 

143,223  Ord.  shares        


Par      Price 


Tield 


£ 

£ 

% 

£  s.    d. 

100 

921 

4 

4     6     8 

100 

41 

— 

5 

51 

5 

4  16     5 

1 

51 

— . 

1 

o 

11 

5  15     0 

Corrcsp0ntiena. 

LABOUR    AND    CAPITAL:    THEIR 
RESPECTIVE    SH.\RES. 

To  the  Editor  of  The  St.^tist. 
Sir, — If  this,  which  I  have  just  received  from 
America,  has  not  already  reached  you,  I  think  it  will  be 
of  interest  to  readers  of  The  Statist.  A  special 
Committee  of  the  National  Civic  Federation  has  been 
investigating  the  share  of  the  total  wealth  produced  by 
the  manufacturer  w^hich  goes  to  the  capitalist  and  the 
worker  respectively.  They  were  induced  to  do  so  by 
various  statements  in  circulation  to  the  effect  that  "  the 
percentage  of  wealth  produced  received  by  the  worker  " 
was  according  to  one  estimate  51.17  per  cent.,  and 
according  to  another  only  18  per  cent.  Here  are  the 
conclusions :  — 

In  1899  the  value  of  the  product  per  worker  was 
$2,420,  the  cost  of  materials  was  $1,395;  and  the 
difference,  $1,025,  was  the  added  value.  From  this 
$1,025  there  had  to  be  deducted  the  cost  of  conducting 
the  business,  taxes,  advertising,  rents,  royalties,  in- 
surance, travelling,  &c.,  which  brough  the  net  fund 
down  to  $889  per  employee.  Of  this  sum  $590,  or 
66.4  per  cent.,  went  to  labour,  and  $299,  or  33.6 
per  cent.,  to  capital.  But  out  of  the  $299, 
depreciation  allow-ance,  estimated  at  5  per  cent, 
of  the  capital  invested,  had  to  be  provided.  This 
was  equal  to  $124  per  employee,  w^hich  left  $175 
for  interest  and  pi'ofits.  "  With  no  allowance  for  depre- 
ciation the  share  of  capital  appears  to  be  practically 
half  that  of  labour.  With  due  allowance  for  deprecia- 
tion the  share  of  interest  and  profits  appears  as 
practically  three-tenths  that  of  labour.  Similar  calcu- 
lations applied  to  the  Census  figures  for  1899  and  1934 
show  that  not  only  are  payments  for  services  higher 
at  each  successive  Census,  but  that  they  bear  a  larger 
proportion  to  the  total  which  is  divisible  beween 
capital  and  labour.  They  show  that  the  aggregate  re- 
turn of  capital  is  a  smaller  proportion  of  this  total, 
and  that  after  proper  allowance  is  made  for  deprecia- 
tion, profits  and  interest  combined  have  declined  to  an 
even  greater  extent. 

"  While  the  average  annual  waq:e  in  manufacturing 
industries  has  increased  from  $247  to  $518  in  60 
years,  the  normal  rate  of  interest  has  decreased  one- 
fourth. 

"  Wages  and  salaries  are  both  still  increasing,  and 
the  increase  was  especially  large  from  1899  to  1909." — 
I  am.  Sir,  Yours,  &c., 

W.  M.  ACWOETH. 

The  Albany,  Piccadilly,  July  13.  1915. 


Hongkong  mxt>  Sh.\ngh.\i  Banking  Corporation. — 
Interim  <ii\-idend  of  £2  3s.  per  share,  subject  to  deduction 
of  income  tax,  for  the  half-year  ending  June  30,  1915. 


116 


THE     STATIST. 


[July  17,   1915. 


Scottish    Provident    Institution. 

(ESTABLISHED  1837.) 

Funds  amount  to  £16,000,000. 


Revised  and   favourable   Rates 
may    be   bad    on    Application. 


HEAD   OFFICE 

6  St    Andrew    Square,     EDINBURGH. 

LOXDON;  WEST  END: 

3  Lombard  St.,  E.C.  17  Pall  Mall,  S.W. 

THE  CONSOLIDATED 


AssuK>£i;i:i.ce        Comi>a.n.y, 

ESTABLISHED     1903. 


ILiimite<l. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

10  St.  Swithln's  Lane,  London,  E.C. 

Manager;  J.  Herbert  E.  Lane, 


Registered  Office  and  Life  Dept. 

9  Floet  Street,  London,  E.C. 

Actuary  and  Secretary: 

Chas.  Windett. 


THE  COPPER  POSITION. 

Inceeasing  output  seems  now  to  be  telling  upon  the 
Copper  market,  in  which  the  tone  has  for  some  weeks 
been  decidedly  hesitating.  When  refined  copper  is 
held  by  producers  for  about  £96  a  ton,  and  cash 
standard  copper  is  below  £80,  it  is  clear  that  sooner 
or  later  something  must  happen — either  standard 
copper  must  go  up  or  refined  copper  must  come  down. 
A  difference  of  £16  a  ton  is  merely  ridiculous.  In 
ordinary  circumstances  so  excessive  a  discount  upon 
standard  copper  would  lead  to  purchases  of  this  class 
of  material  by  American  refiners,  whoi  would  take  up 
the  warrants  and  ship  the  material  represented  by 
them  to  America  for  refining,  while  the  finished  pro- 
duct would  in  all  probability  be  returned  to  Europe 
in  the  form  of  electrolytic  copper.  Some  months  ago, 
when  conditions  were  favourable,  the  Amalgamated 
Copper  Company  purchased  1,000  tons  of  Eio  Tinto 
copper,  and  engaged  a  vessel  to  convey  it  from  Wales 
to  America ;  but  the  British  Government  refused  to 
pennit  the  copper  to  leave  this  country,  so  that  the 
transaction  was  sterile.  For  weeks  now  the  premium 
on  electrolytic  lias  been  wholly  abnormal,  and  a 
restoration  of  more  favourable  relations  between  this 
and  standard  has  been  delayed,  mainly  because  the 
ordinary  channels  of  adjustment  have  been  blocked  by 
the  embargo  upon  shipments.  There  is  every  indica- 
tion now,  however,  that  the  apex  of  the  upward  move- 
ment in  prices  of  refined  copper  has  been  seen.  The 
efforts  made  to  increase  output  in  North  America  are 
bearing  fruit,  and  larger  quantities  of  refined  copper 
are  now   becoming  available  from  week  to  week. 

At  the  beginning  of  the  current  year  the  bulk  of 
the  .\merican  producers  had,  since  the  War  bix>ke  out, 
been  operating  on  a  50-60  per  cent,  basis,  and  it  is 
improbable  that  in  any  case  production  Wiis  at  the  pre- 
War  level.  A  considerable  proportion  of  the  smaller 
producers  had,  indeed,  as  is  pointed  out  in  the  United 
States  Geological  Survey  just  issued,  shut  down  their 
plants  altogether  where  this  could  be  done   without 


1914 

1915 

Tons 

Tons 

15.043 

1,332 

3,391 

346 

118,029 

9.934 

6»,7H 

13,72* 

great  loss,  and  developments  and  improvements 
generally  had  been  suspended.  Refined  copper  was 
then  selling  at  about  £60  a  t-on,  wages  had  been  re- 
duced in  all  mining  centres,  and  men  were  either  paid 
off  altogether  or  employed  on  part  time  only.  Early 
in  January,  however,  matters  took  a  turn  for  the 
better,  with  a  notable  improvement  both  in  the  demand 
and  in  the  prices  realised,  producers  eventually  suc- 
ceeding in  obtaining  about  20:}  certs,  a  pound  for  their 
material,  equal  at  a  normal  rate  of  exchange  to  about 
£9.3  a  ton  i.o.b.,  the  highest  point  reached  since  1907; 
and  under  the  favourable  conditions  prevailing  out- 
put has  been  ..simulated  steadily,  and  is  now  believed 
to  be  fully  up  to  the  level  of  a  year  ago,  while  the 
industry  is  reported  to  be  generally  in  a  fairly  pros- 
perous condition. 

The  determining  factor  is  undoubtedly  the  increas- 
ing output.  It  is  difficult  to  determine  how  far  the 
cutting  off  of  Germany  and  Austria  from  the  Copper 
market  is  really  af'ecting  the  position,  because  of  the 
huge  orders  placed  by  the  Entente  Powers  for  copper 
in  one  form  or  another.  The  exports  of  copper  from 
the  United  States  to  Europe  for  the  ten  months  ended 
April  30,  1915,  amounted  to  257,000  tons,  against 
302,000  tons  in  1914;  but  the  exports  to  Austria, 
Belgium,  Germany,  and  Holland  during  that  period 
actually  decreased  176,000  tons,  details  being  as 
follows :  — 

Austria-Hungary  

Belgium 

Germany 

Holland     

Total  for  10  months 201,177  25,337 

Production  is  now  being  increased  very  rapidly,  as 
has  already  been  stated.  The  Utah  Company  in  May 
established  a  fresh  record,  with  an  output  of  6,300 
tons,  whereas  in  February  the  production  was  only 
3,650  tons.  All  the  mines  of  the  Anaconda  are  now 
working  full  time,  even  running  on  Sundays  in  order 
to  supply  the  pressing  demand  for  furnace  material. 
The  Inspiration  Consolidated  Company,  which  has 
been  getting  ready  for  a  long  time,  has  now  entered 
the  producing  ranks,  and  a  monthly  yield  of  4,500 
tons  of  copper  is  expected  when  the  plant  gets  into 
full  W'Orking  order,  which  is  expected  to  be  b}'  October 
at  the  latest.  Alaska  is  beginning  to  cut  an  important 
figure  as  a  copper-producer,  and  the  Kennecot  Com- 
pany last  month  produced  nearly  3,000  tons,  while 
the  July  and  August  production  should  be  even  larger. 
The  Chile  Copper  Company,  which  started  its  10,000- 
ton  mill  about  the  middle  of  Hay,  is  expected  to  be 
working  up  to  full  capacity  by  ths  end  of  the  year, 
and  has  the  aim  of  increasing  the  capacity  to  30,000 
tons  of  ore  daily.  The  Greene-Cananea  property  in 
Mexico,  which  closed  down  last  August,  was  put  into 
commission  again  within  the  last  few  days,  the  mines 
and  smelters  having  been  kept  in  good  condition  to 
allow  of  an  early  start.  The  Copper  market  is  depen- 
dent entirely  now  upon  the  progress  of  production,  and 
it  is  eminently  desirable  that  a  conservative  view 
should  be  taken  of  the  position  by  consumers  until 
some  new  development  occurs  likely  to  affect  matters 
materially  one  way  or  the  other.  It  must  always  be 
remembered  that  war  is  a  "  bear  "  point,  and  not  a 
"  bull  "  point,  though  this  fundamental  consideration 
has  been  lately  almost  entirely  overlooked  in  the 
copper  trade. 

This  week  the  price  of  copper  has  given  way 
severely,  receding  to  75'i  "  spot  "  and  77  "  forward." 


LANCASHIRE  COTTON  INDUSTRY. 

It  is  not  possible  to  report  any  real  revival  of  demand 
in  yarn  and  piece-goods  during  the  past  fortnight. 
Buyers  continue  to  adopt  a  cautious  policy,  and  very 
few  of  the  orders  placed  are  for  anything  more  than 
to  meet  urgent  requirements.  Quotations  continue 
firmly  held,  as  in  most  instances  producers  have 
already  cut  prices  very  fine,  and  it  is  not  possible  to 
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meet    bujei-s,   it   being    more    remunerative  to    stop 
machinery. 

Increased  attention  is  now  being  given  to  the  entry 
of  raw  cotton  and  cotton  yarns  into  enemy  countries. 
Striking  figures  have  been  mentioned  in  ParHament 
this  week,  and,  although  the  Government  is  faced  with 
difficulties,  it  is  agreed  that  more  drastic  action  should 
be  taken  so  as  to  prevent,  if  at  all  possible,  supplies 
going  into  Germany.  With  regard  to  cotton  yarns 
from  this  country,  shipments  can  now  only  take  place 
to  neutral  European  ports  on  licence,  and  numerous 
houses  in  Lancashire  are  being  seriously  harassed  by 
the  delay  in  obtaining  permits.  Undoubtedly  coun- 
tries such  as  Holland,  Switzerland,  Norway  and 
Sweden  have  obtained  supplies  in  the  past  from  Ger- 
many, and  these  are  not  now  available,  with  the  result 
that  more  business  is  coming  to  Lancashire. 

In  cloth  circles  the  outstanding  feature  continues 
to  be  the  holding  ofi  on  the  part  of  buyers  for  India, 
and  although  the  reports  relating  to  the  monsoon  are 
encouraging,  dealers  abroad  are  still  adopting  a  wait- 
ing policy.       Looms  engaged  on  shirtings  and  light 
fabrics  suitable  for  our  Dependency  are  fast  running 
out   of   work,    and  it  is   said  that   Blackburn,    which 
is  the  town  most  afTected,  is  worse  situated  than  at 
any  time  since  the  beginning  of  the  War.     A  rather 
increasing  demand  is  now  coming  through  for  China, 
and,  in  addition  to  staple  goods  being  purchased  more 
freely,   a    larger    turnover    is   taking  place  in  dyed 
cloths.    Numerous  minor  markets  provide  a  fair  sort- 
ing-up   trade,    but  the  total  sales  do   not   amount   to 
very  much.        Some    improvement   is  now    showing 
itself  in  printing  cloths,  and  Burnley  is  a  little  better 
situated.        Although  there  is  not  quite  the  rush  of 
business  in  the  home  trade  experienced  a  little  time 
ago,  the  undercurrent  of  demand  is  healthy  enough. 
Some  figures  have  been  prepared,  based  on  the  stock- 
taking results  of  29  spinning  companies  for  the  past 
three  and  six  months,  and  it  is  of  intei'est  to  note  that 
the  working  of  these  concerns  has  resulted  in  a  profit 
on  share  capital  of  3.52  per  cent,  per  annum,  and  on 
share  and  loan  capital  combined  a  profit  of  2.6-5  per 
cent,   per  annum,    after  allowing   interest  on  loans. 
American  yarns  for  home  use  are  not  particularly 
active  at  the  moment,  but  producers  of  coarse  num- 
bers continue  to  do  fairly  well.     Doublers  are  busy, 
and   are   engaged   for  several   months  ahead.        The 
lower  counts  in  Egyptian  yarns  are  sold  to  a  moderate 
extent,  but  the  depression  is  still  very  acute  in  fine 
numbers.     Fresh   business   in  yarns  suitable  for  the 
Continent  is  thoroughly  disorganised  by  the  embargo 
of  the  Government   on   exports,  but  a   fair  business 
continues  to  be  done  for  India. 


STEEL  AND  COAL. 

The  holidays,  which  began  in  Scottish  industries 
yesterday  (Friday),  will  afiord  a  much-needed  oppor- 
tunity for  making  repaii-s,  renovations,  and  a  general 
overhaul  of  the  machinery,  v.-hich  Has  been  w-orking  at 
very  high  pressure  since  last  year.  In  the  steel  and 
iron  trades  particularly  the  week's  cessation  from  work 
is  greatly  needed,  if  only  as  a  preparation  for  the  extra- 
ordinarily busy  times  at  hand.  Though  consumers  at 
home  and  abroad  have  hitherto  had  considerable  diffi- 
culty in  securing  deliveries,  that  ifficulty  wnll  be  vastly 
increased  after  the  holidays.  Government  demands, 
especially  for  tested  steel  of  high  tensility,  are  in- 
creasing, and  accumulating  to  such  an  extent  that 
certain  mills  will  be  turning  out  only  Government 
material. 

When  the  figures  of  the  output  of  the  past  year 
become  public  property,  it  wiU  be  found  that  some 
extraordinan-  records  have  been  created,  notwith- 
standing the  shortage  of  labour,  the  early  difficulty  of 
securing  coal,  and  other  drawbacks,  which  at  one  time 
were  dangerously  near  crippling  the  industrj-  to  a  very 
serious  extent.  In  view  of  the  huge  demands  of  the 
British  and    Allied  Governments,   private   customers 


will  be  wise  to  look  well  ahead  for  future  requirements. 
The  United  States  and  Canada  may  provide  a  little 
relief;  but  the  latest  reports  from  those  countries  indi- 
cate almost  as  serious  restriction  of  ordinary  trade 
requirements. 

Sheet-makers  have  been  unable  to  meet  demands 
for  galvanised  work,  owing  to  the  famine  in  spelter; 
but  they  are  offering  an  excellent  substitute  in  black- 
pamted  flat  and  corrugated  sheets  at  half  the  price  of 
the  galvanised  aiticle. 

In  the  Scottish  coal  trade  conditions  are  much  the 
same  as  last  reported.  Sweden  is  still  cut  off  for 
exports,  and  licences  are  issued  more  or  less  sparingly 
accordmg  to  the  conditions  in  each  district.  Large 
French  orders  are  expected  shortly,  and  as  there  is  no 
restriction  on  exports  to  Prance,  Scottish  collieries 
will  be  kept  busy. 


Bank  of  Liverimiol.— Correction.— The  net  profits  for 
the  year  ended  June  30.  including  £46,554  brought  forward, 
amount  to  £410,493.  The  directors  have  declared  a  half- 
yearly  dividend  of  4.«.  per  share,  subject  to  deduction  of 
income  tax,  making  for  the  year  a  total  distribution  of 
15  per  cent,  (same  as  last  year).  They  have  transferred 
from  profits  £75,000,  and  from  reserve  fund  £150,000  to 
investment  reserve  account,  leaving  the  balance  of  reserve 
fund  at  £900,000,  and  the  profits  carried  forward  to  next 
account  of  £75,400.  Owing  to  a  mistake  in  telegraphing  the 
report  the  figures  of  the  transfer  from  profits  and  from 
reserve    fund    given  in    Saturday's    issue  -were  incorrect. 

Foreign-  and  Colon-ial  Investment  Trust  Comihny  — 
Intermi  dividends  for  the  half-year  ended  Jiily  10  at  the 
rate  of  5  per  cent,  per  annum  on  both  Preferred  and 
Deferred  stocks. 

Impehj.\l  Bank  of  Canada.— Dividend  for  quarter  ending 
July  31,  1915,  at  rate  of  12  per  cent,  per  annum  upon  the 
paid-up  capital  stock. 

Williajis  Deacon-'s  Bank.— Interim  dividend  for  the 
half-year  ended  June  30  last  at  the  rate  of  14  per  cent. 
per  annum,  less  tax. 
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MEETINGS 


NORTH  CAUCASIAN  OILFIELDS,   LIMITED. 

The  annual  gtMieral  meeting  was  held  on  July  14  at  Win- 
chester House,  Old  Broad  Street,  Mr.  Francis  Allen,  the 
Chairman  of  the  Company,   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Turning  at  once  to  the  first  page  of  our 
report,  the  item  which  will  require  mention  is  that  of  the 
Russian  Government  taxes,  estimated  at  £119,636.  Last 
year  our  tax  amounted  to  £35,383,  and  it  has  risem  very 
largely  this  year  on  account  of  the  big  increase  placed  on 
the  income  tax  by  the  Russian  Governrnent.  It  is  not  a 
matter  that  we  can  avoid,  nor,  1  think,  is  it  a  matter  that 
we  would  wish  to  avoid.  The  Company,  despite  prevailing 
conditions,  has  prospered  well  during  the  past  year.  Turn- 
ing to  the  next  page,  you  will  see  that  our  Debentures  have 
all  been  Te<leemed  and  we  are  now  clear  of  any  Debenture 
debt.  That  accounts  for  the  fact  that  in  paying  our  final 
dividend  we  are  paying  on  the  full  number  of  our  Ordinary 
shares,  namely,  1,344,000,  whereas  our  interim  dividend 
was  paid  on  a  lesser  number,  because  at  that  time  the  option 
to  exchange  Debentures  had  not  beem  entirely  exercised. 

Oatpat  and  Price  Realised. 

As  regards  our  output  for  the  year  1914.  when  we  met 
you  last  year  we  had  estimated  for  an  output  of  25,000,000 
poods,  but,  for  reasons  mainly  connected  with  the  War,  we 
have  not  reached  that  total.  The  figure  is  over  22,000,000 
poods,  but  it  is  not  up  to  what  we  had  expected.  A  large 
number  of  our  staff  were  mobilised  and  we  had  to  stop  a 
considerable  amount  of  our  drilling  for  the  time  being,  until 
we  could  see  our  way  ahead.  Of  that  22.000.000  poods, 
15,529,000  came  from  the  old  fields  and  6,675,000  from  our 
new  fields.  The  price  that  we  realised  for  the  oil  was,  as 
I  warned  you  last  year  would  be  the  case,  somewhat  less 
than  the  average  of  the  preceding  year.  In  1913  our 
average  price  was  over  40  copecks  per  jiood,  but  this  year 
you  will  see  that  it  only  amounts  to  35.04  copecks.  As 
regards  the  price  of  oil  for  the  current  year,  as  far  as  we 
can  see  at  present,  it  looks  as  if  you  may  count  upon  a  price 
similar  to  that  obtained  in  1914--that  is,  about  35  copecks, 
in  which  case  it  will  be  a  very  remunerative  price  for  this 
Company.  With  reference  to  the  outlook  for  the  present 
year,  we  can  only  say  that,  considering  the  prevailing  con- 
ditions, it  is  extremely  satisfactory.  To  date  we  have 
produced  a  larger  amount  of  oil  than  we  did  during  the 
corresponding  period  of  last  year.  The  average  price  of 
the  oil  keeps  up.  and  we  are  im  a  position  to-day  to  be  able 
to  say  that  on  October  1  of  this  year  we  shall  distribute  an 
interim  dividend  of  Is.  per  share.  There  has  been  a  rmnour 
put  round  in  different  directions — I  have  seen  it  referred  to 
in  the  newspapers — to  the  effect  that  we  had  no  cash  in  this 
country,  and  that  all  our  cash  resources  were  locked  up  in 
Russia  and  we  could  not  bring  them  here  on  accoimt  of  the 
great  difference  in  exchange.  As  a  matter  of  fact,  we  have 
£200,000  cash  on  this  side.  We  have  the  money  in  hand 
for  the  dividend  which  we  are  distributing  to-morrow,  and 
we  have  the  cash  in  hand  for  the  interim  dividend  which 
we  shall  send  out  on  October  1,  and,  further,  we  have  cash 
in  hand  here  to  carry  us  on  until  we  pay  another  dividend 
about  this  time  next  year.  (Applause.)  As  regards  our  cash 
in  Russia,  we  have  accumulated  at  the  Azov-Don  Bank  at 
Petrograd  so  far  2,000,000  roubles,  which  at  the  normal 
exchange — to-day  it  is  not  normal  by  any  means — would 
represent  about  £200,000.  and  Mr.  MacGarvey  is  adding 
each  month  to  that  sum  at  the  rate  of  about  260,000  roubles. 
When,  therefore,  we  meet  again  at  this  time  next  year  we 
shoidd  have,  at  the  normal  rate  of  exchange,  something 
like  half  a  million  sterling  at  our  bank  in  Russia.  Of 
course,  we  shall  require  next  year  to  draw  on  that  money 
for  the  payment  of  our  dividend  for  the  year,  but  we  can- 
not forecast  now  what  the  rate  of  exchange  is  going  to  be. 
The  rate  undoubtedly  will  come  down  when  the  Dardanelles 
are  opened,   but  until  then  nobody  can  forecast  anything. 

Further  Territory  Acquired. 

Within  the  last  few  d;iys  we  have  purchased  two  further 
plots  about  four  miles  to  the  south-east  of  our  old  plots 
in  the  Grozny  area,  and  we  have  reason  to  think  that  the 
purchase  is  a  very  good  one.  We  are  in  the  pleasant  position 
of  having  plenty  of  money  over  there  to  pay  for  those  plots. 
We  may  before  very  long  be  adding  to  those  plots,  beca^ise  it 
will  always  be  a  part  of  the  policy  of  this  Company  to  acquire 
further  territoi'y  wherever  good  opportunity  offers,  and  you 
can  understand  that  in  Russia  to-day  opportunities  do  offer, 
and  may  offer  still  further,  for  the  acquisition  of  plots  at, 
perhaps,  rather  moderate  prices — at  any  rate,  far  more 
moderate  prices  than  existed  prior  to  the  War.  As  you  have 
noticed,  we  have  abandoned  a  property  called  the  Berekei, 
which   has   stood    for  some    13    years    upon     our     accounts 


We  have  again  to  express  our  indebtedness  to  our  staff  in 
Russia.  The  difliculties  which  have  fallen  on  them  owing 
to  the  War  have  not  been  anything  like  so  great  as  they 
might  have  been,  because  of  the  wise  way  in  which  they  have 
always  looked  forward  to  what  our  requirements  would  be. 
Willi  regard  to  the  purchase  of  casing,  Mr.  MacGarvey  was 
so  well  ahead  in  that  respect  that,  instead  of  finding  our- 
selves hampered  by  the  War  for  lack  of  material,  we  find 
ourselves  in  possession  of  a  very  large  stock,  which  could  no 
longer  be  acquired  at  all,  and  therefore  our  drilling  opera- 
tions will  go  ahead  very  much  in  the  normal  way.  We 
have  producing  at  the  present  time  50  wells,  and  during 
the  year  1915  we  have  brought  in  six  new  wells.  W^e  have 
also  brought  in  four  old  wells  by  deepenmg  them  to  another 
layer;  two  of  our  wells  have  been  closed  down,  as  since  we 
started  them  we  have  not  had  the  labour  available.  You 
may  therefore  take  it  that  everything  we  can  prudently  do  is 
being  done  to  keep  the  business  on  a  very  sound  and  business- 
like   footing. 

Mr.  H.  W.  A,  Deterding  seconded  the  motion,  which  was 
carried  imanimously. 

INVESTMENT  CORPORATION  OF   CANADA,  LIMITED 

The  fourth  annual  gciieial  meeting  was  held  on  July  15  at 
Winchester  House,  E.C.,   Mr.   Henry  Allan   presiding. 

The  Chairman  in  moving  the  adoption  of  the  report  and 
accounts  and  the  declaration  of  the  dividend  recommended, 
said  :  The  report  and  accounts  for  the  year  ended  April  30 
show  a  position  of  affairs  which,  in  view  of  all  circumstances, 
must  be  regarded  as  very  satisfactory.  In  spite  of 
the  effects  of  the  War  our  net  profits  have  not  been 
very  seriously  reduced,  and  we  are  enabled  to  recom- 
mend a  dividend  of  7  per  cent,  on  the  Ordinary  stock, 
the  same  as  last  year,  after  adding  £5,000  to  reserve 
fund  and  making  special  provisions  of  £4,000  against 
arrears  of  interest  and  £2  600  against  depreciation  of 
investments.  At  this  time  last  year  business  in  Canada 
was  in  a  state  of  rather  severe  depression,  from  which  there 
were  signs  of  gradual  recovery.  The  effects  of  the  outbreak 
of   war  were,    of  course,    .severely    felt,   and   on   this    subject 
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we  have  an  interesting  letter  from  our  general  managers  in 
Canada,  Messrs.  Oldfield,  Kirby,  and  Gardner,  who  write  : 
"  Twelve  months  ago  we  were  slowly  recovering  from  the 
effects  of  the  collapse  of  speculation.  .  .  .  This  slowly  reviv- 
ing c-onfidence  was  shattered  l>y  the  outbreak  of  the  War.  .  .  . 
Interest  collections  during  the  Comp;uiy's  year  represented 
85  per  cent,  of  the  amount  maturing,  against  90  i)er  cent, 
during  tlie  previous  year.  This  must  be  regarded,  wo  think, 
as  a  siitisfactory  showing.  \Ye  continue  to  have  to  bring  to 
sale  a  number  of  properties  where  borrowers  have  become 
financially  involved  tlirough  purchasing  more  land  than  they 
can  cultivate  or  from  s|)eculatiun  in  unsound  securities.  Pur- 
chasers are  being  found  for  these  properties,  and  we  have  no 
reason  to  apprehend  any  loss  through  this  fonn  of  realisa- 
tion. .  .  .  The  outstanding  f tutor  in  the  financial  and  com- 
mercial situation  in  Western  Cwuula  at  the  present  time  is 
the  crop  prospect.  The  autumn  uf  1914  was  the  most  favour- 
able for  farm  work  in  the  history  of  the  country.  Every 
possible  advantage  was  taken  by  the  farmer,  and  more  land 
was  prepared  for  seeding  than  ever  before.  The  spring  has 
been  a  favourable  one.  S.eding  was  completed  about  two 
weeks  earlier  than  usual.  The  grain  is  now  well  advanced, 
and  is  strong  and  healthy.  Abimdance  of  moisture  has 
fallen  throughout  the  three  Prairie  Provinces,  and  at  the 
time  of  writing  the  outlook  could  not  well  be  better." 
The  total  amount  of  arrears  as  at  April  30  was  just  over 
£9,000,  and  the  general  managers  are  confident  that  all  or 
nearly  all  of  these  arreai-s  will  ultimately  be  recovered. 
However,  the  board  luive  thought  it  prudent  to  carry  the 
sum  of  £4,000  to  a  speci.al  reserve  against  arrears  of  interest, 
and,  as  an  allocation  of  £1,000  was  made  for  the  same 
purpose  last  year,  we  have  now  a  special  reserve  of  £5.000, 
■which  is  obviously  more  than  sufficient  to  meet  any  probable 
deficit  on  realisation.  The  revenue  of  the  Company  has 
been  reduced  as  compared  with  the  previous  year  by  about 
£6,000.  Of  this  reduction  about  one-half  was  caused  by  the 
reduction  of  profits  from  sales  of  the  Company's  real  estate. 
As  conditions  have  been  so  unfavoui-able,  there  have  been  no 
sales,  either  last  year  or  the  year  before.  Consequently 
the  profits  shown  in  the  accounts  refer  to  sales  made  more 
than  two  years  ago.  Obviously  the  profits  from  this  source 
must  soon  be  exhausted,  and  will  disappear  until  conditions 
in  Canada  improve  so  far  as  to  make  it  possible  again  to 
effect  sales  of  real  estate.  The  remainder  of  the  revenue 
reduction  is  due  to  the  passing  of  dividend  by  the  Canadian 
Land  Corporation,  in  which  our  Company  is  a  large  share- 
holder. Under  the  same  unf.avourable  conditions  the 
Canadian  Land  Corporation  has  been  unable  to  effect  any 
sales  during  the  past  year,  and  declared  no  di\-idend.  The 
accounts  of  that  Company  show  a  balance  at  credit  of  profit 
and  loss  account  of  $21,742,  which  is  carried  forward.  Its 
affairs  are  in  a  perfectly  sound  position,  and  we  have  no 
anxiety  as  to  this  investment  nor  as  to  the  outcome  of  our 
direct  holdings  of  real  estate,  though  in  both  cases  we  must 
anticipate  some  considerable  delay  in  realisation  under  the 
exceptional  circumstances.  There  have  been  no  changes  in 
capital  or  Debenture  stock  during  the  year.  Terminable 
note3  have  been  reduced  by  £30.000  paid  off,  and  the  reserve 
fund  is  now  increased  to  £20.000.  The  investments  are  the 
same  as  last  year,  and  now  stand  at  £24,769,  after  writing 
off  £2,500  depreciation. 

Mr.  Gordon  seconded  the  motion,  which  was  carried  un- 
animously. 


MISCELLANEOUS. 

AxGLO- American  Telegiuph  Compaxy. — Interim  dividend 
for  the  quarter  ended  June  30,  1915  of  15.?.  per  cent,  on  the 
Ordinary  stock  and  £1  10«.  per  cent,  on  the  Preferred  stock, 
less  tax. 

Br.^dbitbt,  Gbeatohex  and  Company. — Interim  dividend 
on  Ordinary  at  rate  of  6  per  cent,   per  annum. 

British  Steavship  Investment  Trust. — Final  dividend 
at  rate  of  6  per  cent,  per  annum  on  the  Deferred  stock, 
together  with  a  bonus  of  14  per  cent.,  making  20  per  cent. 
for    the  year. 

Bristol  Brewery  Georges  and  Company. — Interim  divi- 
dend on  Ordinary  at  the  rate  of  8  per  cent,  per  annum. 

Briton  Ferry  Chemical  and  Manure  Company. — 
Interim  dividend  of  1.;.   per  share,   less  tax. 

Canadian  Explosives,  Limited. — Dividend  of  1|  per  cent. 
on  7%   Cumulative  Pref.  shares  for  quarter  ending  June  30. 

Dam.ansara  (Selangor)  Rubber  Company. — First  interim 
dividend  of  10  per  cent.,  less  tax. 

Direct  United  States  Cable  Company. — Interim  divi- 
dend of  2«.  per  share,  less  ta.x. 

Eraser  and  Chalmers. — Interim  dividend  of  7^  per 
cent,  on  the  Preference  shares,  less  tax. 

Hollins  (William)  and  Company. — Interim  dividend  of 
5rf.  per  share  on  Ordinary  shares. 

J  eyes'  S.xnitary  Compounds. — The  directors  of  this  Com- 
pany, anticipating  that  certain  of  their  shareholders  might 
wish  to  invest  at  once  all  available  capital  in  the  War  Loan, 
have  decided  to  distribute  forthwith  a  larger  interim  divi- 
dend than  was  contemplated  when  they  prepared  their  esti- 
mate of  profit  for  the  half-year  up  to  June  30.  The  dividend 
has  been  sent  to  the  shareholders  in  ample  time  for  them 
to  apply  it  to  patriotic  purposes. 


McIntvre,  Hogg,  Marsh  and  Company.— Interim  divi- 
dend on  Ordinary  for  the  half-year  at  the  rate  of  7  per  cent, 
per  annum. 

Marine  and  General  Mutual  Life  Assurance  Society 
announce  that  Sir  Frederick  Green  has  accepted  the  office 
of  Chairman  in  succession  to  Mr.  H.  W.  Forster,  M.P., 
who  has  recently  joined  the  Government  and  has  vacated  his 
seat  at  the  board. 

Mkrca.ntile  Investment  and  General  Trust  Company.— 
Interim  dividend  at  the  rate  of  5  per  cent,  per  annum  on 
Ordinary. 

Mercantile  Steamship  Company. — Interim  dividend  on 
Ordinary  at  the  r.ite  of  10  per  cent,   per  annum. 

Metropolitan  Trust  Company,  Limited.— Interim  divi- 
dend on  Ordinary  stock  at  the  rate  of  11  per  cent,  per 
annum,    less    tax. 

Mortgage  Company  of  the  River  Plate.— Interim  divi- 
dend on  Ordinary  at  rate  of  12  per  cent,  per  annum  for 
half-year,   less   tax. 

National  Provincial  Bank  of  England. — Interim  divi- 
dend at  a  rate  of  16  per  cent,  per  annum,  less   tax. 

River  Plate  and  General  Inve.stmknt  Trust  Com- 
pany.— Interim  dividend  at  the  rate  of  4j  per  cent,  per 
annum  on  Preferred,  and  8  per  cent,  per  annum  on  Deferred 
stock,  less  tax. 

Royal  Exchange  Assurance. — John  Edward  Humphery, 
Esq.,  has  been  elected  a  director  of  this  Corporation. 

St.  James'  and  Pall  Mall  Electric  Light  Company. — 
Interim  dividend  at  the  rate  of  7  per  cent,  per  annum  on 
both  Preference  and  Ordinary  shares  for  the  half-year  ending 
June  30,   1915. 

Shell  Transport  and  Trading  Company. — The  directors 
of  this  Company  have  decided  to  make  application  for 
£500,000  of  the  new  Government  4^  per  cent.   War   Loan. 

RoY.AL  Brewery.  Brentford. — Final  dividend  of  8  per 
cent.,  less  tax,  on   Ordinary. 

United  Tobacco  Company,  Limited,  have  subscribed 
£50.000  to  the  new  War  Loan. 

Vera  Cruz  Terminal  Company. — It  has  been  announced 
by  the  board  of  this  Company  that  the  Company,  as  a  result 
of  the  political  situation  in  Mexico,  is  not  able  to  meet 
the  interest  due  on  the  Company's  First  and  Second  Deben- 
tures on  the  15th  in.st.,  nor  to  redeem  the  Debentures  due 
for  redemption  on  that  date.  Notices  of  meetings  are 
in  course  of  preparation,  and  will  shortly  be  issued  to  the 
delienture  holders,  asking  their  consent  to  the  postponement 
of  these  instalments  of  interest  and  redemption  moneys  and 
to  such  further  postponement  as  will  be  specified  in  such 
notice. 


RAND  GOLD  OUTPUT. 

The    Eand's    production    of    gold    according    to    the 
Transvaal  Chamber  of  Mines  is  contrasted  below:  — 


Tons  Milled  and 

Yield  pe 

rTon 

Value 

Tons 

Yield 

e 

1912         _ 

_         ...         _     25.486.361 

29/0 

37,182.746 

1913       ... 

_    25,628,432 

27,9 

35.812,605 

1914. 

First  half 

12,308,282 

26/11 

16.6C9,705 

Second  half 

12.793.672 

26/3 
26/7 

17.514,729 

Tear  1914 

...        _        ...    25,701,954 

34,124.434 

1915. 

•Tanuary 

2,237,748 

26/2 

2,930.156 

February 

2,077,792 

26/6 

2.774.673 

March 

2,366,392 

26/11 

3,08?,8I0 

April 

2,289,002 

26/7 

3,046,579 

May 

— 

— 

3,133,772 

June 

— 

— 

3.092,024 

The  returns  of  natives  recently  employed  in  gold 

mmmg  are  as 

follows :  — 

1015 

^ 1914 , 

Dec.         Nov. 

June        May. 

April        Mar.          Feb. 

Jan. 

184.155     183.931 

186.941     185.239     180,422 

172.331 

164.650      166,039 

Before  leaving-  town  place  your  Securi- 
ties, Plate,  and  other  valuables  at  the 

WINCHESTER  HOUSE 
SAFE    DEPOSIT. 

SAFES    FROM    SI      Is.     PER  ANNUM. 

Sealed  packages  received  temporarily  at 
moderate  charges. 

WRITE  TO 

THE    TRUSTEES,     EXECUTORS    AND     SECURITIES 
INSURANCE    CORPORATION,    LIMITED, 

WINCHESTER    HOUSE,     OLD    BROAD    STREET,    LONDON,    E.G. 

Tele.  No.:  3471  London  Wall.  Telegrams  :  "  Edifice.  London." 
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Anrora  West  United. —  There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  now 
about  £105,000.  Plant — 80  stamps;  capacity  in- 
creased to  15,000  tons  per  month. 

Tearends  Tons  Sort-  ^Bevenue-^  ^Bxpenses-^     ^Profit-,     Price 

Dec. 31   Stps.  Milled  ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

Period 

4/9     — 


e  £  £ 

164,791   '16^  202,317     24/7    163,198    19/10    39,119 


42,160  13J  52,472  24/11  40,952  19/5  11,E20  6/6  g 

14,000  13  17,431  24/10  13,381  19/1  4,060  5/9  tV 

14,670  —  17,871  24/6  14,059  19/4  3.812  6;2  J3 

14,620  —  17,821  24/5  13,534  18/7  4,287  5/10  f 


1914    ...  80 

1915. 
Mar.  qr.  80 
Apr.    ...  80 
May    ...  — 
June    ...  80 

Bantjes  Consolidated.— Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

Tear  ends       Tons     Sort-    ^Revenue->   ^-Expenses— ,    ^Profit— ^      Price 
Deo.  31  Stps.  Milled    lug    Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  endof 


1914    ...  100  279,190  — 

1915. 

Mar.qr.  100  47,750  9i 

April  _    100  21,000  9 

May...    —  20,500  — 

June...    —  19,500  — 


£  £  £ 

320,650    22/11  289,911    20/9    30,739 


51,523    21/7      61,648    25/9    lojsio    ■i;2<> 


Period 

2/2        — 


7/3 

i 

5/1 

i 

1/10 

t4 

28,272    26/11    20,692    19/8      7,580 
26,434    25/9     21,189    20/8     6,245 
22,519    23/1      20,763    21/3      1,756 
*  Loss  due  to  central  shaft  breakdown. 
Dividends — 1914.  June,  2J ;  Dec-,  2^  per  cent. 
1915,  June,  nil. 

Consoiidated  Main  Reef.— £924,364,  in  £1  shares. 
120  stamps ;  three  tube  mills. 

Tear  ends  Tons    Sort-  —Revenue.^  ^Bxpenses-.^       ^Proflt-^    Price 

June30Stps.  Milled    ing  Amt.  Perton   Amt.  Perton  Amt.  Per  ton  end  of 

1913-14. ..96ar.241,016  12    379,543  31/6  262,942  21/10    116,601    9/8      ^s'a" 

1914-16. 

Sept.qr.UO        75,046  15    113,764  30/3  76.686  20/5 

Dec.  qr.l03av.  68.810  14    104.391  30/6  73,579  21/5 

Mar.  qr.  100      70,920  91  108,246  30/6  75,014  21/2 

April ...  —        26.220  —      38,126  29/1  26,446  20/2 

May  ...  —        26,400  —      38,229  28/11  26,302  19/11 

June  ...  —        27,370  —      39,393  28/9  26,457  19/4 

12  mos.  —      294,760      —    442.649  30/0    304,384  20/7 

Dividends— 1914.  June,  5  ;  Dec,  6J  per  cent. 
1915,  June,  6}  per  cent. 

Darban  Roodepoort  Deep. — ^440,000,  in  £1  share.s. 

Three  tube  mills.     Crushing  capacity,   about  25,000 
tons  a  month. 

Tear  to  Tons  Sort-  —Revenue--  — BxpenBes^     —Profit-,      Price 

Ueo.SI  Stps.  Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Perton.  endof 

%  £  £  £  Period 

1914  ...    100    298,390    13    407,495    27/4    349,534    23/5    57,961 

1915. 

Mar.qr.     100 

April...    100 

May  ...      — 

June...     — 


37,178 

9/10 



31,312 

9/1 

— 

33,232 

9/4 

18/0 

11,680 

8/11 

18/9 

11,927 

9/0 

18/9 

12,936 

9/5 

19/0 

138,265 

9/5 

19/0 

78,160    12i  100,898    25/9 

26,250    132     36,803    27/4 

27.400    —      37,488    27/4 

—       27,100    —      37,166    27/5 

Dividends— 1914,  June,  3|i  Dec,  SJ  percent. 

1915,  June,  3J  per  cent. 


95,951  24/6  4,947 

30,721  23;6  6,082 

31,133  22/8  6,355 

31,118  22/11  6,048 


3,11 

1/3 

3/10 
4/3 
4/5 


Ferreira    Deep.— £980,000,  in  £1  shares.     Mills, 
280  stamps  and  7  tubes. 

Tear  ends        Tons    Sort-  —Revenue^  —Expenses--     —Profit--      Price 
Sept.  30         Milled   ing     Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
Stps.  %  £  £  £  Period 

1913-14  261av.668,530  11      1,236,633    36/11  584,475  17/5    652,153    19/5     — 
1914-15. 

269,505    34/0    162,584  19/3    116,921'  14/9 
304,006    35/5    156,089  18/2    147,917   17/3 
90,252    37/3 
66,651    34/5 


Deo.  qr.280 
Mar.qr.  230 
Apr.  ...280 
May  ...  — 
June  ...  — 


158.390    8 
171,470  10 
48,420     10} 
38,620    — 
42,620    — 


38,840   16/0 
21,655111/2 


2i 


61,412  21/3 
44,996  23/3 
69,921    32/10    46,861  22/0     23,060a  10/10    2j|, 
(a)  Reduced  profit  due  to  increased  costs  and  owing  to  shortage  of 
labour  and  return  to  more  normal  recovery.    Grade  for  April  and  Mav  was 
abnormally  high. 

»  Grade  for  month  of  Decenrber  was  low,  as  hoisting  was  necessarily 
confined  to  ore  from  poorer  section  of  the  mine. 

t  Shaft  repairs,  due  to  fall  of  ground,  interfered  with  operations. 
Profits  from  accumulated  slimes  treated  are  included  in  profits. 
Dividends— 1914,  March,  25;  Sept.,  25  ;  Dec  (bonus),  25. 
1915,  March,  25  per  cent. 
Normal  hoisting  resumed  June  20. 

Ginsberg.— 210,000  £1  shares  issued.       One  tube 


mill. 

Tear  t« 
Deo.  31 


1914  .. 
1915. 
Mar.  qr. 
Apr.  „ 
May  ... 
June  ... 


Tons  Sort-  ^Revenue-^  —Expenses--     ^Proflt-^      Price 
Stps.  Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%        £  £  £  Period 

77i  179.089    26    204,522    22/9    159,961  17/10      44,561    4/11       — 


75      45,100    18}    49,044    21/9      39,697  17/7         9,347    4  '2 
80      15,462    15     16,644    21/7      12,982  17/0         3,622    4/7 

-  15,497    —     17.023    22/0      13,280  17/4         3,743    4/8 

—  15.495    —     17,432    22/6     13,373  17/5         4,059    5/1 
Dividends— 1914,  June,  10  ;  Dec,  7J  per  cent. 

1915,  June,  17J  per  cent. 


ft 
ft 
ft 

ft 


Glencairn. —  £550,000,  m  £1  shares.  Sundry  re- 
▼enue,  about  £2,000  a  year,  included  in  profits;  also 
accumulated  slimes  revenue. 


Tear  to 
Dec.  31 

1914  ... 
1915. 
Mar.  qr, 
Apr.  ... 
May  ... 
June... 


Tons    Sort-  ^Revenue-,    ^Bxpenses^     ^Profit--     Price 

Stps.  Milled   Ing  Amt.  Per  ton  Amt.  Perton  Amt.Per  ton  end  of 

%         £  £  £  Period 

158Jav.  261,552     9J  178,433    14/2    148,429    11/9    30,004    2/6       — 


160  60,690  10§  44,208  14/6 

160  20,250  10  13,887  13/9 

—  22,020  —  14,587  13/3 

—  21,100  —  14,542  13/9 


37,340 

12/3 

6,368 

2/3 

2/6 

12,127 

12/1 

1,760 

1,'8 

2/6 

12,409 

11/6 

2,178 

1/10 

2/0 

12,218 

11/9 

2,324 

2/0 

1/9 

Dividends 


-1914,  June,  nil ;  Dec,  5  per  cent. 
1915,  June,  nil. 


Glynn's  Lydenburg.— £170,000,  in  £1  shares. 
Company  has  one  tube  mUl,  started  May  1910. 


The 


Tear  to 
July  31 

1913-14  ... 
1914-15. 
Oct.  qr.... 
Jan.  qr.... 
April  qr... 
May 
June 


Tons 
Stps.  Milled 


20 

20 
20 
20 


/-Ueveuue— , 
Amt.  Per  ton 
£ 
45,938    100,625    43/9 


^Expenses  ^      ^Profit^        Price 

Amt.  Per  ton  Amt.  Per  ton  end  of 

£  £  Period 

46,730    20/4       53,846    23/5 


12,201 

11,666 

11,716 

4,106 

4,020 


23,400  38/4 

18,581  31/10 

20,562  35/1 

6.703  32/8 

6.638  33/0 


11,239    18/5 
11,845    20,4 
11.677    1911 
3,964    19/4 
4,399    21/10 


12,161    19A1 
6.736'  11/6 
8.375    15,'2 
2,739    13/4 
2,239    11/2 


n 

I 
i 
■J 
i 


•  Results  affected  by  exceptionally  hea\"y  rains  and  thunderstorms. 

Dividends — 1914,  Jan.,  10  ;  July,  10  per  cent. 
1915,  Jan.,  10  per  cent. 

Heriot. — Issued  capital  £115,000,   in  £1   shareB. 
One  tube  mill. 


Tear  to  Tons    Sort- 

Dec.  31  Stps.  Milled  ing 
% 


^Revenue-*,    ^Expenses^    ^Profit-.-        Price 
Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  endof 


1914 

1915. 
Mar.  qr.  60 
Apr.   ...  60 
May   ...  60 
June  ...  60 


70    154,228    16 


36,700 
11,800 
13,500 
13,000 


£ 

281,765 

.  69,646 

23,514 
23.030 


36/6 
37/10 

34,9 
35/4 


£ 
138,197 


£  Period 

20/11  120,324  16/0    — 


41,188      22/5 


14,495 
114,274 


21/5 
21,11 


28,458  15/6    Ji, 
9,092  15/6    3J 
9,019  13/4    3i 
8,756  13,11  3ft 


Dividends —  1914,  May,  30  ;  Nov.,  35  per  cent. 
1915.  May,  40  per  cent. 

Knight  Central.— X900,000,  in  £1  shares, 
tube  mills. 


Three 


Year  to 
Deo.31 

1914  ... 
1915. 
Mar.  qr, 
April  ., 
May  ... 
June  ... 


Tons     Sort-  ^Revenue^  ^Expenses--   ^Profit^.-     Price 
stps. Milled     ing  Amt,  Per  ton  Amt.  Perton  Amt.  Per  ton  end  of 
o/  jg  jg  jg  Period 

1033av.  284,950   s'' 316,076      22/2    273,325    19/2    42,751     3/0       — 


113 
.115 


76,400  — 
28.160  — 
27,700  — 
23,400  — 


82,339 
29,624 
28,890 
25,697 


21/6  71,029 

20/11  25,609 

20/9  25,034 

21/11  22,552 


18/7    11,310  2,11    6/6 

13,2      3,915  2/9      5/6 

18/10    3,856  2/11    8/9 

19,3      3,145  2/8      6/6 


Dividends — 1910,  Dec,  5  per  cent.     Nil  since. 

Knights  Deep.— Capital,  743,526  £1  shares  issued; 

£70,600   Five-and-a-Half   per   Cent.    Debentures   still 

to  be  redeemed.     The  Company  has  taken  over  tha 

Simmer  and  Jack  East  mine.     400  stamps,  11  tubes, 

capacity  120,000  tons  a  month. 

Year  ends       Tons    Sort-  —Revenue^    —Expenses-^      ^Proflt^     Price 
July  31  Stps. Milled    Ing    Amt.Perton    Amt. Perton  Amt.  Per  ton  end  of 


£  £  £ 

[Profits  given  below  include  water,  &c.,  revenue.] 


Period 


1913-14.    400 

1.118,900  - 

815,708 

14/7    659,003 

11,9  156,705 

2,10 

U 

1914-15. 

Oct.  qr.  400 

300,920  — 

221,798 

14/9    177,233 

11,'9    44,565 

3/0 

— 

Jan.  qr.  400 

290,600  — 

222,341 

16/3    175,199 

12,0    47.142 

3/3 

l.i 

AliTilqr.  400 

280,C00  - 

-  209,060 

14/11  173,562 

12'5    36,498 

2  6 

1ft 

May...    - 

104,700  - 

77.993 

14,10    61,482 

11/9    16,611 

3/1 

1ft 

June...    — 

96,100  - 

-    74,417 

15/6      58,694 

12/2    15,823 

3/4 

US 

Gold  reser\-e  ;  May,  465.»;  June,  4C0  oz." 

Dividends — 1914,  June,  5  ;   Dec,  5  per  cent. 
1915,  June,  1\  per  cent. 

Langlaagte        Estate.— Capital  £950,000;   issued, 
886,500  £1  shares.     200  stamps;  five  tubes. 


Tear  to 
Deo.31 

1914 

1915. 
Mar.  qr. 
Apr, 
May 
June 


Tons 
Milled 


589,619 


^Revenue-- 
Amt.  Per  ton 
£ 

710,257    24,0 


^Expenses-,       ^Profit--      Price 
Amt.  Perton  Amt.Perton  endof 


630.843    180 


£ 

185,854    6/4 


[Profits  include  estate,  &o.,  revenue  for  1914,  Jt6,481.j 


147,168 
48,600 
62,008 
51,590 


173,460  23/7 

60,036'  24/8 

60,376  23/2 

63,002  24/5 


129,425  17  7 

46.933  18/11 

46,884  18/0 

49,334  19/1 


44,035  6/0 

14,102  5/9 

13,492  62 

13,668  5/4 


18/0 
18/6 
18/3 
18/9 


•  For  April  and  since  ounces  produced  are  given.    The  value  has  been 
calculated  on  the  basis  of  £4^  per  fine  ounce  being  secured. 

Dividends — 1914,  June,  5  ;  Dec.,  5  per  cent. 
1915,  June,  73  per  cent. 


July   17,   1915.] 
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Main 

shares ; 
stamps, 
monthly. 

Yeareiulfl 
June 30  Stp*. 

1913-14...91av 

191415. 
Sept.qr.100 
Dec  qr.  100 
Mar.  qr.  100 
Apr.  ...  100 
M«y 


Reef     West.— CnpitiU,   X491,188,     in     £\ 

£256,223   Six  per    Cent.    Debentures.      120 
three    tube    mills;    capacity,    25,000    torn 

Tom    Sort-  ^Revenue^    ^Rxpenses^     y-Pro(it-.»     Price 
Milled    liiK  Amt.  Pertoii  Ami.  Per  ton  Amt.  Per  U>n  end  c  f 
%  e  e  £  Perlcl 

212,981  llj    303,104    285    246,468    23,1    66,636    6,4       ii 


66,100 
68,770 
64,490 
23,460 
24,300 


9  79,733  24/1 

9}  76,093  22/9 

ICJ  77,682  24/1 

12  27,668  23/6 

—  29,039  23,11 


66,975  20/3  12,758  3/10  — 

63,951  19/2  12,142  3/7  — 

66,027  20/2  12,665  3/11  U 

23,194  19/9  4,474  39  8/6 

24.487  20/2  4,662  i^  7/3 


June...    —         24.400     —     28,498    23  4     24,204    19/10    4,294    3'6      7/0 

12  mos.    —       269,620    %—  318,713    23/8    267,838    19/11  60,875    3,'9      7/0 

Dividends— 1912,  June,  7J  ;  Hoo.,  5  per  cent. ;  nil  since. 

Meyer   and    Charlton Capital  £200,000,  in  £1 

shares.     Two  tube  mills. 

Tons    Sort-^Revenue^  .^Kxpensea-v    ^Proflt~s       P'ice 
Milled  Ing    Amt.  Per  ton  Amt.  Per  ton  AmUPer  tonend  of 


rear  to 

Dec.  31 

Stpi. 

1913     » 

.    75 

1914     „ 

75 

1915. 

Ma.',  qr 

75 

Apr.    .. 

75 

M»y    .. 

75 

June  .. 

75 

173,123 
177,156 

43,462 
14,529 
14,958 
14,467 


%       £ 
6J  422,179 
35  408,479 


98,603 
53,255 
34,032 
33,288 


48/9 
46/1 

46;4 
459 

4f;s 

46  1 


£ 

155,388 
163,170 

39,825 
12,891 
13,226 
13,C88 


18/3 
17/3 

18/4 
17/8 
17A0 
18/1 


£ 

263,791 
255,309' 


Period 

30/6     Sri 
28/10     — 


68,778 
20,364 
20,816    27/8 
20,200    28/0 


27,0 
28/1 


5 

51 
68 
5A 


•  In  addition  there  is  «7,648,  result  otelean  up  in  January, 
Dividends — 1914,  June,  35 ;  Dec,  35  per  cent. 
1915,  June,  40  per  cent. 

Nigel.— Capital  £223,106,  in  £1  shares.  One  tube 
mill  ill  operation.  Sundry  revenue  not  included  in 
years. 

Year  ends         Tons  Sort-  —Revenue-,  — Kxpenses-^     --Profit--,     Price 
Dec.  31  Stps,  Milled  ing    Amt.Perton  Amt.Perton  Amt.  Per  ton  end  of 


%      £                  e 

£ 

P 

erio 

1914... 

71 

141.4C0    1      216,498    30^      186,147    26/4 

30,351 

4  3 

— 

1915. 

Mar.  qr 

.  70 

33,600    H      55,000    32'8      44,151      26,-3 

10.849 

6/6 

a 

April... 

70 

11,000    u        -       —        —          — 

3,446 

6/2 

H 

May  ... 

70 

111,400    —     14,880    26  1      13,902     24/4 

978* 

1/9 

i 

June 

70 

11,300    —     16,836    28/0    .14,376     25/5 
•  •*  Decreased  profit  due  to  lower  grade. 

1,460 

2/7 

ft 

Dividends— 1914,  June,  nil ;  Dec,  7i  per 

cent. 

1915,  June,  5  per  cent. 

Nonrse  Mines Issued    capital    £827,821,    in    £1 

shares.       Mill,    260    stamps,    7   tube   mills,    making 
capacity  about  58,000  tons  for  the  month. 

Tear  ends  Tons  Sort-  ^Revenue-^    ^Bitpenses-^,      ^Proflt~<    Price 

June  30  Stps.  Milled  ing.  Amt.  Per  ton  Amt.  Per  ton  Amt.Perton  end  of 


1913-14     250 

1914-15. 
Sept.  qr.  260 
Dec.  qr.  260 
Mar.  qr.  260 
Apr.  ...  260 
May  ...  — 
June  ...    — 


539,500 

155,200 

140,800 

162,100 

49300 

50,900 

53,300 


%         £ 
14i  764,608 

Hi  199.104 
14i  189,415 
151  191,601 
15t    69.131 

—      70,469 
70,102 


284 

25,8 

2610 

25,'2 

27/8 

278 

26/4 


£ 

572,381 

152,963 

149,797 

163,738 

56.174 

55,191 

53,746 


21/3 

19/9 
21/3 
21/6 
22/6 
21/8 
20/2 


£ 

Period 

92,226 

7/1      13 

46,141 

511    - 

39,618 

6/7      - 

27,763 

3'8    Ify 

12,957 

6/2    l-r- 

15,278 

6/0   1,% 

16,356 

6/2    U 

12  mos.     —     602,100    —   789,722    26/2     631,609    20/11  158,113    5/3    15 
Monthly  profits  include  revenue  from  accumulated  slimes. 

Dividends— 1914.  June,  8 J  ;  Dec,  8 J  per  cent. 
1915,  June,  5  per  cent. 

Primrose £325,000,  in  £1  shares.  Sundry  re- 
venue, say  f390  per  month,  included  in  1915  figures. 
Two  tubes  since  December  1912. 

year  to  Tons    Sort-  ^Revenue-v  ^Expenses-,     ,^Proflt~»       Price 

Dec.  31    Stps.  Milled   ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  o 


% 


1914    ...  1571av.  275,800 

1915. 
Mar.  qr.   140         59,800 
Apr.    ...  140         21,000 
May    ...    —  22.450 

June  ...    —         21,9C0 


£ 

307,452    22/3    172,518    12/6  134,934 


58,814  197 

19,762  1810 

20,725  18  6 

20,802  190 


40,657  13/7    18,157 

12,740  12/3      7,022 

13,369  12/0 

13,339  12/4 


7.356 
7,463 


Period 
9,9      — 

6/0  13/6 

6/7  14/6 

6,'6  14/0 

8,B  J 


Dividends— 1914,  June,  20;  Dec.,  20  per  cent. 
1915,  June,  20  per  cent. 

Robinson     Deep.  —  £1,000,000,      in     £1     shares 
180  itamps  and  10  tube  mills,  capacity  65,000  tons. 

Year  ends         Tons    Sort- ^Revenue-v  ^Expenses^    ^Proflt^        Price 
Mar. 31  Stps,   Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  _end  of 


1914-16    119  av.  585.730  8iav.827,214  2S/3    510,155 

1915-16. 

April  ...  130        51,000      7      73.433  28/9      47.444 

May    ...  130        54,C00    —     75,215  27/10    49,716 

June  ...    --         67,000    —      76,010  25,8      50,940 

Keservegold:  Mar.,  2,272;    April,  1,714 

Dividenda- 1914.  June,  12^ , 


17,5 


£ 
317,059 


Period 

10,10  1ft 


1915,  June,  10  per  cent, 


18,7      25,994    10/2    1,% 

185      25,500      9/5    1ft 

17 10    26,070     8,10   U 

May,  1,031 ;  June,  1,031  oz. 

Dec,  10  per  cent. 


Randfontein  Central.— Capital,  £4,500,000;  issued, 
£4,193,700,  in  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 


Year  ends  Tons 

Dec.31    Stps,  Milled 

914  ...907  av.  2,493,384 

1915. 
Mar.qr.- 878  av.  678.555 
April"     925       2C6,149 
May ...     —        219,390 
June...     —       207,845 


,.-Revontie^ 
Amt.   Per  ton 
£ 

2,886,599    23/2 


^Kspenses^      ^Proflt-s      Price 
Amt.   Per  tonAmt.  Per  ton  end  of 


£ 
2,071,825 


Period 


16/7  813,774     6/6     — 


674,175  23/3  627,832  18/3  146,343  6,'0  13/8 
2i7,115t  22/1  180,606  17/7  46,6C9  4,6  14/0 
234.719  22/5  182,402  17/6  52,317  6,0  13/0 
233,613  22/5  176,624  16/11  57.089  5/6  11/6 
•  Mining  operations  coniiiderably  hampered  by  flooding  of  several  of 
principal  shafts,  due  to  abnormally  heavy  rains. 

t  Ounces  produced  uiven  instead  of  value  April  and  since.  The  above 
figure  is  obtained  by  takmg  tlio  value  of  each  ounce  produced  at  £'4J. 

Dividends— 1912,  Dec,  5  per  cent.  1913,  June,  TJ  per, 
cent.;  Dec,  2i  per  cent.  1914,  June,  nil;  Dec,  nil.  1915 
June,  2i  per  cent. 

Village    Main    Reef.— X472,000,    in    XI    shares. 
Six  tube  mills.     Wemmer  mill  now  discontinued. 

Year  to  Tons   Sort-  ^Kevenue-^  ^K.xpenses^     ^-Proflt-v     Price 

Dec.  31  Stps.  Milled   lug     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

17    686,519    36/3    346,274  18/3  339,245      18/0      — 


1914   ... 

190  378,600 

1915. 

Mar.  qr. 

146i  87,900 

April... 

160     30,000 

May  ... 

—     31,450 

June... 

—     31,000 

17  143,667 

m  50,896 

—  53,239 

—  51,567 


32/8 
33A0 
33/10 

33/3 


83,391  18A0  60,276 
29,388  19/6  21,508 
29,298  18,7  23.991 
28,220  18  2    2 ',347 


13/10 
14/4 
15/3 
15/1 


m 
u 

u 


Dividends- 


-1914,  June,  35  ;  Dec,  35  per  cent. 
1915,  June,  20  per  cent. 


West  Rand  Consolidated.— X2,025,000,in  2,000,000 

Ordinary  shares  of  £1  and  25,000  Defen-ed  shares  of 
£1  each.  £409,730  Convertible  Six  per  Cent.  Deben- 
tures in  issue.  Plant  capacity  about  33,000  tons  per 
month. 


Year  to 
Deo.  31 


Stps. 

..  100 


Tona    Sort-  ^Revenue^  ^Expenses^    ,^Proflt^      Price 
Milled   ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  endof 


1914 

1915. 
Mar.  qr....  100 
Apr.       ...  100 
May       ...  100 
June      ...  — 


310,760 

90,CC0 
29,700 
31,750 
30,760 


% 
15 


13 

111 


£ 
377,233 

102,369 
34,991 
36,596 
33,297 


24;3 

22,9 
23/6 
23/1 
24/10 


£ 

308,945 

87,169 
28,866 
29,011 
28,879 


£ 
19/10  68,288 


19/4 
19/6 
18'3 
18/9 


15,200 
6.126 
7,685 
9,418 


Period 

4/5      - 

3,5  6/0 

4/1  6/6 

4/10  6/0 

6/1  6/6 


lI[gjrmJ[gjfgIriJfiJflIfiIfgjfgjfaflIfUraj[afBJ[g 
§  1 

1 

1 

i 
i 
i 
i 
M 
i 
i 
i 
i 
i 
i 
§ 

i 

i 
i 
i 
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THE    STATE 
AND  THRIFT 

REBATE  OF  INCOME  TAX  ON 
LIFE    ASSURANCE    PREMIUMS 


THE  STATE  has  shown  its  approval  of 
Life  .Assurance  as  a  means  to  National 
Thrift  by  allowing  a  liberal  rebate  of 
Income  Tax  on  Life  Assurance  Premiums.  This 
concession  applies  equally  to  WHOLE -LIFE 
and  ENDOWMENT  ASSURANCES  on  the 
life  of  the  taxpayer  or  his  wife.  No  other  mode 
of  investing  money  offers  similar  advantages. 

A    SCOTTISH    WIDOWS'  FUND 

Policy,  besides  entitling  to  rebate  of  Income 
Tax  at  the  present  high  rates,  enables  the 
Policyholder  at  once  to  restore  the  capital 
value  of  his  investments  by  small  annual 
payments  out  of  income. 

SCOTTISH    WIDOWS'    FUND. 

Funds  :  22  Millions.  Claims  Paid  :  43  Milliooa. 

Write  for  the  Society's  Booklet. 


HEAD    OFFICE  : 

9  St.  Andrew  Square, 

Edinburgh. 

G.  J.  LIDSTONE. 

iianater  >  Actuary. 


LONDON  OFFICES: 
28  Cornhill,  E.G..  and 
5  Waterloo  Place,  S.W. 
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Robinson    G.M.— £2,750,000,   in   £.5   shares.     Six 
tube  mills.      Sundry  revenue  and  accumulated  Blimen 
profit  not  included  in  yearly  figures. 

Year  to  Tons  Sort-.--Revenue-^    /-Kxpenses.^ 

Deo. 31  Stps.  Milled  ing    Amt.  Perton  Amt.  Per  ton 
%        S  £ 

638,000    —  1,027,092  32/2    454,906    14/3 


1914  ...  250 

1915. 
Miir.qr.250 
Apr.  ...250 
May ...  — 
June...  — 


170,400 
65.400 
62,700 
57,800 


Dividends- 


4}    247,178  29/0    115,464  13,7 

5        84,448  30/5      37,817  13/7 

—  89,763  28/7      40,251  12/10 

—  82,645  28/7      43,637  15/0 

1914,  June,  9  per  cent,  and  bonus  of  10  per  cent- 
Dec,  9  per  cent. 

1915,  June,  8  per  cent. 


^Proflt^         Price 

Amt.  Per  ton  end  of 

£               Period 

572,186 

17/11 

— 

131,715 
46,631 
49,512 
39,008 

15/5 
16/10 
159 
13/7 

IH 

Witwatersrand  Deep — ^550,000,  in  £\  shares. 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  now 
in  issue.    Four  tube  mills. 


If  ear  to 
Dec.  31  Stps. 


Tons 
Milled 


1914    . 
1916. 
Mar.  qr.  245 
.\pril  ...  2)5 
May  ...  — 
June 


245    517,975 


125.114 
45,668 
48,230 
42,880 


Sort- 
ing 
% 
10 

ICJ 

11 


^Revenue-v  ^Expenses^      ^Profit-.^     Price 
Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 


£ 

677,554    23/2 


£ 
426,386 


16/6 


161,905    25/10  107,887  17/3 

59,004    25  9      38.882  17,0 

62,603    26/0      40.398  16,'9 

65,272    259      36,951  173 


£ 

251,168 

54.018 
20,122 
22,205 
18,321 


8/7 
8/9 
9/3 
8/6 


Dividends— 1914,  Jane,  15  ;  Dec,  Hj  per  cent 
1915,  June,  15  pt-r  cent. 


Period 

15 
IM 
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THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  Newspaper  /or  Investors," 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  jmy  cla^s  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  ."apital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcement.-i  of  uauks,  Bond  Houses,  Financial  Agcuts,  Trust,  Loan,  Insurance  and  Real 
Kstate  Coinpiiui's.  Miiiini  Equipment,  &o.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dcjmiidou. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  atlvice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Send  S  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  12s.  63.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH   OFFICE— 88    FLEET   STREET,    LONDON,    E.C. 

MEAD    OFFICE— TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  Noith'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  EX.,  will  bring  deUils 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BUBMAH,    STRAITS,    CHINA,    JAPAN 

AKD    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  MaU,  S.W. 


)RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID         •  ■  £118,000,000 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.-D.    B.   TAR.\FOREVALA,    SONS    &    CO., 
Booksellers,  Bombay. 

JAPAN.— Z.    P.    MAKUYA    &   CO.,   LTD..  11  to  16 

Nihonbashl  Tori  Sanchome,  Tokyo,  and  28  Beutea 

Dori  Niohome,  Yokohama;    Y.  OKURA,  Nihon. 

basbi,  Tokyo 
EG YPT.- F.  DIEMEB, Shepheard's Buildings, Cairo  ; 

THE       AKGLO-AMERIOAN      BOOKSELLINQ 

DEPOT,  Port  Said. 
SOUTH  AFRICA.— CENTRAL   NEWS   AGENCY. 

Johannesburg,      Bloemtoutein,     and       Durban; 

WILLIAM     DAWSON     &     SONS,      Capetown, 

Johannesburg  and  Durban. 
AUSTRALIA.— GORDON    &    GOTOH,    Melbourne, 

Sydney,  Brisbane,  and  Perth  ;     C.   W.   RIGBYi 

Adelaide. 
NEW    ZEALAND.— PRICTOR    &    CO.,    Dunediu  ; 

S.  i  W.  MACKAY,  Wellington. 
CANADA.— HAROLD   A.   WILSON    i   CO.,    LTD., 

36    King    Street    West,    Toronto ;     WILLIAM 

D.AWSON  i  SONS,  Manning  Chambers,  Toronto, 

and    Montreal;     A.    T.    CHAPMAN.    2.W7    SU 

Catherine  Street.  Montl-eal  ;    SELLS,  LTD.,  302 

Shaughnessy  Buildings,  MoGiU  Street,  Montreal. 
UNITED  STATES.— INTERN.ATIONAL  NEWS  CO., 

83-5   Duane  Street,   New    York  ;     BRENTANO, 

Cor.  5th  Avenue  and  27th  Street,  New  York,  and 

1015  Pennsylvania  Avenue,  Washington.  D.C.; 

SUBSCRIPTION  NEWS  00.,  Oak  Park.ChicagO; 

OLD    CORNER    BOOKSTORE,    27-9    BromSeld 

Street,  Boston,  Mass. 
FRANCE —W.  H.  SMITH.  Rue  de  Rivoli.   Paris; 

Timotei,  Librairie  Cos    gl  .ne,  14  Rue  Cn.tiglione, 

Paris;    UAOUETTE.  lu   Hue    Reaumur.  Pans  ; 

MONS.  BEALL,  2  Rue  Gasto::  St.  Paul.  Paris; 

and  at  all  kiosks  on  the  Grande  Boulevania. 
HOLLAND.— J-  H.  ok  BUSSY.  lU.kinBO,  Amsterdam  ; 

GEBR.  SCHRODER.  Rokin  50.   Amsterlam;     F. 

NOORDHOFF,  C  Botcrinirestnait.  Oroumgea. 
SWITZERLAND.-ALBEUT  SCHMIDT,  Bale. 
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BANK     OF    NEW     ZEALAND. 
Incdrpornlnt  59/A  Juli/.  1861. 
(Bankers  to  tho  New  Zealantl  Oovonimpnt.) 
London  OrKICE  :— 1  Quccu  Victoria  St.,  Lomlon,  E.O. 

AVTHORISKD  OAPriAL    ...     £5.500,000. 

suhsch.ii»;d  capital  : 

Kour  per  Cent.  Guaranteed  Stock  ...  £1,000,000 

76.000    "  A "    l*rc(eronco    Shares    of 

£G  13*.  id SOO.OOO 

160,000   Ordinary  Sliarcs    £3   6j.   8d., 

Paid  up     500,000 

Uncalled  on   Ordiniuy  Shares,  £3  6j.  8d. 

per  sliaiv 600,000 

Shares  i^ued  1st  April,  1914,  when  fully 

paid  up .'.       750,000 

Reserve  Vund  and  Undivided  Protits     ...    2,057,170 

Negotiates  and  collects  Bills  of  Exchange. 

GRANTS  nilAPTS  on  its  Offices  in  New  Zealand, 
Austnitia,  yiji  and  Siunoa. 

Kemittancefi  made  bv  telegraphic  transfer. 

ALEX.\NUER    KAY,  .Manager. 


T 


HE    ANGLO-SOUTH 

AMERICAX  BANK,  LIMITKD. 


AuUiorised  Capital — 
Subscribed 
Unissued  ... 


,..  £4,500,000 

600,000 


£5,000,000 


£2.250,000 

1,400.000 

,     2,250,000 


,  £5,900,000 


Capital  Issued  aud  Paid  up 

Reserve  Vund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors 

TTead  Office  :  OLD  Broad  Stueet,  LoN*no\,  E.G. 

Paris  Branch :     19    Boulevard    des    Capucines   and 

23  Rue  de  la  Paix. 

Hamburg  Branch  :    S  Adolphsplatz. 

New  York  Agency  :    60  Wall  Street, 


Branches  and  Correspondents  in  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drifts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  tenzifl  which  may  be  ascertained  on 
application. 


TTNION    BANK    OF    CANADA. 

vJ  Incorporated  1865.     Head  Office,  WINNIPEG. 


Paid-up  Capital       $5,000,000 

Rest  and  Undivided  Profits  ...        3,600,000 

Total  Assets  over     80,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AlIERICA, 

LoirooN  COMMITTEE :  J.  Leigh  Wood,  Esq.,  C.M.Q. ; 

Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

r,o>innM  np-pirp^  /  ^  princes  street,  E.O. 
1.0ND0N    OPPICEBj„g  HATMARKET,  S.W. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office  :  38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078.875    0    0 

Paid-up  Capital     539,437  10     0 

Further  Liability  of  Proprietors...         539,437  10    0 

Reserve  fund        350,000    0    0 

LETTERS  OP  CREDIT  ANT)  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bani  in  Austmlia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  tiiroughout 
the  United  Kingdom. 

REMITTANCES       made    bv       TELEGRAPHIC 

TRAJJSFER,  BILLS  NEGOTIATED  or  forwarded 

for   COLLECTION,    BANKING   and    EXCHjVNGE 

business  of  every  description  transacted  with  Australia 

E.  M.  JANION,   Manager. 


THE  COMMERCIAL   BANKING 
COMPANY  OP  SYDNEY,  LIMITED. 
EfltAblifdiod  1834.    Incorporated  in  New  South  Wales. 

Capital  Paid  up  £2,000,000    0    0 

Keserie  I'und 1,825,960    0    0 

KesorvoLiabililyot  Shareholders  2,000,000     0    0 


£5,825,960     0     0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  tlio  London  Brandi.     Kills 
on  AuatraUi..^ia  negotiated  or  collected.  Remittances 
cabled. 
London  Offices — 
18  Birchin  Lane,  Lombard  Street,  E.C. 

F.  A.   SCRIVENER,  Maqager. 


ONDON      AND      BRAZILIAN 

i  B.VNK,  LIMITED. 

7  Tokenhouse  Yard,  E.C. 


SUBSCRIBED   CAPITAL,  125,000 

Shares  of  £20  each  

PAID-UP   CAPITAL  

RKSEHVE  FUND  


£2,500,000 
1,260,000 
1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ccara, 
Manaos,  Pcrnambuco,  Bnhia,  Santos,  Sao  Paulo, 
Curityba,  Bio  Grande  do  Sul,  Porto  Alegre.  River 
rinte. — Buenos  Ayres,  Rosario,  aud  Montevideo. 
United  .States. — New  York  (Agency).  France. — Paris 
(5  Hue  Scribe).     Portugal. — Lisbon  aud  Oi)orto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Urugiiay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  isssucd 
on  Brandies  and  Agents.  Bills  of  Exchange  nego 
tiated  or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 


T 


HE   ANGLO-EGYPTIAN 

BANK,    LIMITED. 

SUBSCRIBED    CAPITAL  ...  £1,500.000. 
PAID  UP,  £500,000,       RESERVE  FUND,  £CSO,000. 

Branches  :  Alesandria,  Cairo,  Beni-Souef.  Man- 
sourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

BANKERS  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Bankint: 
business  in  Egypt,  grants  Letters  of  Credit,  ami 
afiords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  il  per  cent,  pfr 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  sum  ol 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 


BANK  of  NEW  SOUTH  WALES. 
Est-iblished  1817. 
London  Office  :   29  TUreadneedle  Street,  E.C. 

Paid-up  Capital 
Reserve  I'und 
Reserve  Liabdity 
of  Proprietors     ,~ ^^^,^^U  ^         3,500,000 

£9,550,000 

Tlie  London  Office  issues  iiraits  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  Js'ew  Zialnnii, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange,  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every"  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


\7IL.L,AGE     DEEP,    LIMITED. 

V        {Incorporated   in    the    Traumaul.) 

DIVIDKNI)  No.  14. 

H(H>l)KnS  OK  SHAJnO  WAiniAXTS  TO 
1H':.\  It  KR  lire  informed  thiit  tin-y  will  rceeivo 
payment,  on  or  after  Wednesday,  4th  Aupust. 
1915.  of  Dividend  No.  l4  (10  per  cent.,  i.e.  2ft.  per 
Slmre),  after  surrender  of  Coupon  No.  14,  iit  the 
l.nndoii  oniec  of  the  Conipnnv,  No.  1  London 
Wall  Buildings.  E.C.  or  to  the  CrCdit  Mobitier 
Pr;inviiis.  30  and  32  Hue  Tiiitbout.  Paris. 

(!nupons  belonging'  to  holders  resident  in  the 
United  Kinjrdom  will  he  su!)jcct  to  deduction  of 
English  income  tax  nt  the  rate  of  2«.  6(/.  in 
the    pound. 

All  Coupons  presented  at  tho  Crt^dit  Mohilier 
l-'ranvais,  Paris,  ns  well  as  anv  presented  at  the 
Ivondon  Office  for  iiecnunt  o^  holders  resident 
in  France,  will  be  subject  to  a  deduction  nf 
1«.  5f/.  in  the  pound  on  account  of  French 
trinisfer  duty   and    Frcncli    income   tax. 

Coupons  must  be  left  four  cleiir  davs  for  ex- 
amination, at  either  of  the  Offices  mentioned 
abiive,  imd  may  be  lodged  any  day  (Saturdays 
excepted)   between  the  hours  of  11  and  2. 

Listing  forms  may  be  had  on  application. 
Bv  Order  of  the  Board, 

A.    MOIR, 
London    Secretary. 

London  Office— 
No.  1  London  Wall  Buildings,   K.C., 
15th  .Tuly,  1915. 

AUSTRALIA 

HV  THK 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 
Mails   to 
FREMANTLE,  ADELAIDE, 
MELBOURNE,  SYDNEY  and  BRISBANE, 
Calling  at 
Gibraltar,    Port   Said  and   Colombo. 
Through  Booking  to 
NEW    ZEALAND   and    TASMANIA. 
1  ickets  interchangeable  witli  P.  &  0.  Line. 
Twin  Be. 
J.'^S?',",','.,,.  '■''""    London.  Plym'th.  MarBelUes.  NaplM. 
OKbOVA         12.liS6    Aug.   27      Aug.  28       Sept.   i      Scpl.    8 
Managers — !■■.  Green  J:  Co.  auu 

Anderson,  Anderson  &  Co. 
For  passage  apply  to  the  latter  flrm  at  5  Fenchurch 
ATenue,  E.G.,  or  to  the  Branch  Office,  28  Oockauor 
Street,  tf.W.  '^ 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook&  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
Ports, 

Mauritius, 

etc. 

other  information 
OflSoe,  3  Fenchurch 
West-end  Agency : 
,  125PaUMaU,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BT    ROYAL    CHARTBR    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Head  Office— EDIN^BURGH. 


J.  S.  COCKBURN,  General  Manager. 


GEOKGE  B.  HART,  Secretaby. 


London  Office-37  NICHOLAS   LANE,  LOMBARD   ST.,  E.C. 

J.  FERGUSON,  Manager.  DUG.UjD  SMITH,  Assistant  Manager. 

Every  description  of  Ban'.;ing  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &o.;  tha 
Collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  pi-incipal  Cities  and  Towns  throughout  the  World;   and  Gable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  a  i.i  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customer.''  residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 

The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  up,  $16,000,000. 

Keserve  Fund,  816.000,000. 

Undivided  Profits,  $1,252,864. 

H,  V.  Meredith,  Esq.,  President. 

R.  B.   Anffur?,   Esq.,   E.   B.   Greenshields,   Esq.,  Sir 

William    Macdonald,    Hon.     Robert    Mackay,    Sir 

TlioB,     Bhaughnessy,     K  O.V.O.,     C.     R.    Hosmer, 

Esq.,  A.    Baumgarten,  Esq.,    C.    B.   Gordon,    Esq., 

H.  R.  Drummond,  Esq.,    D.   Forbes  Angus,  Esq., 

William  McMaster,  Esq, 

Head  OflSce  ;   Montreal. 

General  Manager  :    Sir  Frederick  Williams- Taylor, 

LL.D.    Assistant  General  Manager:  A.  D.  Braith- 

waite,  Esq. 

Branches  and  Agencies  throughout  Canada  and 
NewfouDdland ;    also   at   New    York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices  : 
47  Threadneedle  Street,  E.C..  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :  Sir  Tliomas  Skinner,  Bart,, 
A.  Macuider,  Esq. 
Manager  :    George  Cyril  Cassels. 
Financial  Agfcnts  of^  the  Government 
of  tne  Dominion  of  Canada. 
The  Bank  undertakes  monetary  basiness  with  all 
parts  of  Canada,  Newfoundland  and  the  United  States, 
and  issues  Sterling  and  Currency  Drafts  and  Cable 
Transfers. 


THE  ROYAL  BANKOF  CANADA. 

Capital  Authorised  -  *25, 000,000 

Capital  Paid  up  -  -  *11, 560,000 

Reserve  Funds     -  -  913.000,000 

Aggregate  Assets  -  8180,000,000 

Head  Offiee-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  h.  PEASE, 

President.      Vice-President  and  Ot-neral  ManwjcT. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Kico  and  Dominican 
Republic. 
BBAUCHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  .lohns;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DO.MIXICA  —  Roseau  ; 
GRENADA— St.   George's  ;    JAMAICA— Kingston  ; 
ST.  KITTS— Basseterre ;  TRINIDAD— Port ofSpain ; 
San   Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches   in    British    Guiana — GEORGETOWN,  NEW 

AMSTERDAM,    ROSE   HALL. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank   Buildings,  Princes  Street,  E.C. 

JAMES  MACKIE,  Joint  Manager. 


The  Merchants' 
Bank  of  Canada. 


Established  1864. 


Paid-up  Capital  (17,000,000)  £1,438,356 
5n^'red'p?o'liSl  (»^."5,140)  £1,488,727 


Head  Office :   Montreal. 

President— SIR  H.  MONTAGU  ALLAJ^,  C.V.O. 
VlCE-PEESIDENT— K.    VV.    BLACKWELL. 
GENERAL  MANAGER— E.    P.    HEBDEN. 


This  institution  has  209  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (92  being 
in  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 


Agents  in  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit.  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada, 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  ui  Parliament,  lyt>.>.) 
Autliiirii-td  Capital.  £l.uxt.iKHi.  Subscrlbtd  CapiCnl.  £6:;o.o"'\ 

Paid-up   Capital £5C0,000 

Rteerve  Fund 510,000 

£1,010,000 

■Uncalled  Capital  125,000 

Keserve  Liability  of  Shareholders       625,000 

£1,760,000 

London    Ofllce-U    LEADENHALL  ST..    E.C. 

Bills  on  Australasia  purchised  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY    ARNOLD.  Manwier. 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  tb.  Special  Charter  ol  the  ImperialJapaoese  Qoverament,  1889,) 

Head   Office:    TAIPEH,    FORMOSA. 


BRANCHES  :— Tokio,  Kobe,  Osaka,  Amoy,  Canton.  Foochow,  Hong-Kong, 
Kiukiang,  Shanghai,. Singapore,  Swatow,  and  every  Important  City  In  Formosa 
(Taiwan).  &e. 

The  Bank  is  authorised  TO  ISSUE  ITS  OWN  KOTES  in  Formosa,  conducts  GENERAL 
BANKING  AND  EXCHANGE  BUSINESS,  has  CORRESPONDENTS  at  principal  commercial 
centres,  and  otters  SPECIAL  EXCHANGE  FACILITIES  for  Japan,  Formosa,  China  and  the 
Straits  Settlements, 


London  Office :    58  OLD  BROAD  STREET,  E.C. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   15  Graccchurch  St.,  London,  E.C. 


Capital  Authorised 
Capital  Issued     ... 
Capital  Paid  Up 
Reserve  Fund     ... 

Branchci  : 
INDIA,     BURMAH, 


£1,500,000 

1,125.000 

562.500 

500.000 

CEYLON 


STRAITS   SETTLEMENTS  &  CHINA. 

The  Bank  buys  and  sells  Bills  of  Exchanfie.  isauea 
Letters  of  Credit  and  Circular  Notes,  and  transacts  bank 
ing  and  agency  business  in  connection  with  the  East,  on 
terms  to  be  had  on  npphcat'on 

Deposits  received  for  one  year  at  H  per  cent,  per 
ann  nn.     Kates  for  other  pei  lods  on  application, 

On  current  accounts  imerest  is  allowed  at  3  par 
cent,  per  annum  oi  i  daily  balances. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Office— LONDON. 

al'thoiused  capital    £3,000,000 

Subscribed  Capital     2,250,000 

Taid-up  Capital  750,000 

Reserve  fund 685,000 

Uncalled  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.C. 


THE  EASTERN  BANK, 
LIMITED. 

Hf'nd  Office  : 

4  CROSBY    SQUARE,    LONDON,   E.C. 

IhaiirlKs  : 

BOMBAY.  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £l,5O0,O0O 

Called  up     £600,000 

Reserve  Fund       £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 

The  Right  Hon.  LORD  BALFOUR  OF  Burleigh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoon,  Bart,     esole  Francqui,  Esq. 
J.  C.  Georges  BouaL.4T,  Esq.  J.  S.  Haskell,  Esq. 
G.  Bromley- Martin,  Esq.       J.  Leigh  Wood,  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  J  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthlv  balances. 

F.  H.  SUTTON,  Manaicr. 

BANCO  ESPANOL  OE  LA  ISLA 
DE  CUBA. 

ESTABLISHED     1866. 
Head  Office      -        -      HAVANA,  CUBA. 


THE    FOURTH    STREET    NATIONAL 
I  BANK,  PHILADELPHIA. 

:  CAPITAL  FULLY  PAID     $3,000,000 

1  SHAREHOLDERS'  LIABILITY  ...     53.000,000 
I  SURPLUS    AND    PROFITS         ...     46,880,000 

President— E.  F.  SH.VNBACKER. 

Vice-President — JAMES  HAT. 

Vice-President>— FR.ANK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLBT. 
Assistant  Cashier— W.  K.  HARDT. 
Assistant  Cashier— C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterlins.  available  throughout  the  world, 
in   Dollars  througliout  the  United  States,  Canada, 
Jlexico,  the  West  Indies,  &c.  • 

Travellers'  CheclfS  issued.     Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —        I  London  Agents— 

"  FOURBANK.'*  |    SAMUEL  MONTAGU  ,t  CO. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


NATIONAL    BANK     OF     INDIA 


?li  Eist  Africa  and 


LIMITED. 

5   to  tlir   (Jmei-iiTiR'nt  In  liritl 

rC!ind:l. 

Head  office  : 
26  BISHOPSGATE,  LONDON.  E.G. 
Branches : 
Cochin  (S.  India)  Newera  Elija 


British 
Bast 
Africa 


Calcutta 

Bombay  Chittagong 

Madras  Rangoon 

Karachi  Mandalay 

Cawnpore         Aden  and 
Lahore  Aden  Point 

Amritsar  Colombo 

Delhi  Kandy 

Tuticorin 

SUBSOBIBED  CAPITAL  . 

PAID-UP  CAPITAL 

RESERVE  VIJUD  .... 

LONDON  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  he 
obtained  on  appUcation,  Interest  payable  June  30 
and  December  31. 

Current  accounts  arc  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


Zanzibar 

Mombasa 

Nairobi 

Nakuru 

K.i5umu 

Entebbe 

Kampala  !-  Uganda 

Jinja         I 

...  £2,000,000 
...  £1.000,000 
£1,175,000 


THE    NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Sooth 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  Souti)  Africa. 
London  Offices — Circus  Place,  London  Wall,  B.C.,  and 
117  Cannon  Street,  E.C. 
Subscribed  and  Paid-up  Capital    ...     £2,782,420 
With  power  to  increase  to         ...      4,000,000 

Reserve  Fund  525,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  Kew  York. 
Deposits  received.     Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
.■^outh  Africa  and  the  Belgian  Congo  transacted  on 
terms  which  may  be  ascertained  on  application. 
D.  CUNNIXGHAM,  Manager. 


Capital,  Reserve 

and  Profits 
Assets 


$8,740,000 
$30,354s000 


41  BRANCHES  THROOGHOUT  COBA. 

Spacial  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 
Swiss  B.A^•KV]!BEIN. 
Kleinwort,  Sons  &  Co. 
liLOTDs  Bake  Ltd. 


RUSSIAN    &    ENGLISH    BANK 

28  NEVSKY.  PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000 

Reserve  Fund.  £126,000. 

En"lisli  Members  of  t!ie  Council  ot  the  Bank — 

Lord  Balfour  of  Burleigh,  K.T.,  Rt.  Honble.  Austen 

Ch.amberlain,  M.P.,  Sir  lau  H.  Amory,  Bart. 

The   Bank  transacts  every  description  of  Banking 

Business  ;  collects  Cheques,  Bills,  Docimicntary  Bills 

in  all  parts  of  the  Russian  Empire.     Undertakes  the 

.\gencyof  Banks  and  the  purchase  and  sale  of  Busian 

Stocks"  and  Shares. 

London  i  Boulton  Bros.  &  Co.,  39  Old  Broad  bt.,  B.a 

Agents  1  Llovds  Bank  Limited  and  Branches. 

Telegraphic  Address  :    Britorusse,  Petrograd, 


i'rinted  by  SPOTTISWOODE  &  CO.,  LTD.,  at  6  New  Street  Square,  E.C,  and  I'ubUshed  by  the  Proprietors  of 
51  Cannon  Street,  in  the  City  of  London,  England. — July  17,  1915. 
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SALES     BY     AUCTION. 

lOHN    HOARE   AND    CO. 

O  will  OHer  for  SALE  by  PUBLIC  AUCTION 
•  I  the  WOOL  EXCHANGE.  Coleman  Street, 
E.C-.  on  Saturday,  3  July,  Tuesday,  13  ]uly, 
Thursday,  22  July,  Tuesday  27  July  : 

13.500    Balea  AUSTRALASIAN     WOOL 
1,800        „      PUNTA     ARENAS 
200        „      PERUVIAN 

1,500        „     ENGLISH  WOOL   spccmlly 

classed 
Calalofuet   in   due    course  of   JOHN   HOARE 
■  nd    CO.,  73  Batinghall  Street,  London,  E.C. 


DANCO      DE      CHILE. 

*^  London  Agency  — 

94  CRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid-up  Capital        §40.000.000 

Reserve  Fund  22,000.000 

Reserve  LiabUity  of  Shareholders         40,000,000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.    Current    accounts    also 
opened  and  deposits  received. 

NION    BANK  OF    CANADA. 

Incorporated   1865.     Head  Office,  WINNIPEG. 


Paid-up  Capital $5,000,000 

Rest  and  Undivided  Profits !^3,600,000 

Total  Assets  over  $80,000,000 

The  Bank  has  over  300  Branches  in   Canada  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London  Committee  : 

J.  Leigh  Wood,  Esq.,  CJM.G.  ; 

Hon.  Sidney  Peel  ;   F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

LONDON  OFFICE<;    ^  PRINCES  STREET,  E.C, 
LUWUUN  UfULtS  ,  26  HAYMARKET,   S  W. 


N 


ATIONAL  BANK  OF  EGYPT. 


Established  by  Khedival  Decree.    June   1898,  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer. i 

Capiul.  £3.000,000    in  300,000  Shares  of  £10  each, 

fully  paid.'     Reserve  Fund.  £1.500,000. 


Governor  :  F.  T.  RowUtt,  Esq     Head  Office  :  Cairo. 

London  Comniittee 

E.  W    P.  Foster.  C.M.G.  Hon.  Algernon  Mills. 

Hon.  Hugo  Baring.  Sir  Carl    Meyer,    Bart. 

Hon.  Sidney  Peel. 

LONDON    AGENCY: 

3  &  4  LOTHBURY,  LONDON,  E.C 

Manager  :   J.  T.  Beaty-Pownall. 

Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  Head  Office  ,  AVx3ndria, 
Assiout,  Assuan.  Benha,  Beni-Suef.  Chibin-El- 
Kom,  Damanhur,  Fayoum,  Keneh,  Luxor,  Man- 
sourah,  Minieh.  Mousky  'Cairo  ,  Port  Said,  Sohag, 
Tantab  and  Zagazig  :  and  in  the  Sut'a  i  at  Khartoum, 
Port  Said  and  Suakim 

XHE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

•  Registered  in  Japan.)        Established  1880. 

Subscribed  Capital         Yen  48,000,000 

Capital  Paid  up ,,     30.000,000 

Reserve  Fund        „     19,600,000 

HEAD  OFFICE  :    YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien         Kobe  New  York 

Bombay  Liao  Yang  Osaka      Peking 

Calcutta  London  Ryojun         '  Port 

Changchun  Los  Angeles  Arthur' 

Dairen  I  Dalny  I        Lyons  San  Francisco 

f}*nl*ow  Fengtien  Shanghai 

Hwhin  (Mukden  1  Tieling 

Hong  Kong  Nagasaki  Tientsin     Tokio 

Honolulu  Newchwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
oi  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  ahove  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
ob'^ained  on  application. 

K.  TATSUMI,  Manager. 
London  OBce — 
7  Biikopjtftte.  E.C 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703.704 

RESERVE  FUND         £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2.034  Post  Offices  throughout  Australia . 

Special  facilities  for  the  remittance  of  Settlers' funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.   A.   B.  CAMPION.  Manager. 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA,  LTD. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


£6,194,100 


SUBSCRIBED  CAPITAL  ... 

PAID-UP  CAPITAL 

RESERVE  FUND     

UNCALLED  CAPITAL      ... 


£1.548.525 
2,000,000 
4,645,575 

£8,194,100 


BOARD  OF  DIRECTORS 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E,  Dickinson,  Esq, 
James  Fairbairn  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esq, 

William  Smart,  Esq. 

Right     Hon.     Lord 
Sydenham.   G.CS.L, 
G.C.M.G.,  G.C.I.E. 

Rt.  Hon,  Lord   Welby, 
P,C„  G,C,B. 


HEAD  OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     200    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia.  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPpSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank, 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected, 

DIVIDENDS,  ANNUITIES,  ETC,  received. 

EXECUTOR  and  TRUSTEE  Business  underuken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  custcmers. 

NOEL    JENNINGS.  London  Mawga.-, 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
(  City  Office  :   1  Old  Broad  St.,  EC. 
LONDON  I  West-End  Agency:   12  Waterloo  Place, 

I  Regent  St. 

Paid-up  Capital.  £6,240,000.    Reserve,  £2,378.806. 
Manager-  E.    Consolo, 

(A.  Rossi. 
R.  B.  Handley. 
G.  Costa. 
Branches    in  Italy:     Alessandria,  Ancona,   Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,    Parma,   Perugia,    Pisa,   Rome,   Salerno, 
Sassari,  Savona.  Sestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALUN 

TREASURY, 

Agents  in  London  for :  -BANQUE  FRANCAISE 

el  ITALIENNE  POUR  L'AMERIQUE    DU' SUD, 

Buenos  Aires,   Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETA      COMMERCIALE     D'ORENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


A  NCO    DEL     PERU 

LONDRES,  LIMA.  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         


...     £P.500,000 
...     £P.300,000 

M  oil  end  o, 
Arequipa* 

Cu2C0, 

Iquitos, 
Huacho. 

Letters  of  Credit,  Drafts  and  CabU  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
for  collection. 

London  Agents  t  The  An^lo-Soutb  American 
Bank.  Ltd.,  Old  Broad  St..  London,  E.C. 


BRANCHES  IN: 

Piura,  Callao, 

Chiclayo,  Cerro  de  Pasco, 

Pacasmayo,       Chincha  Alta, 
Trujillo,  lea, 

Huaras,  Huancayo. 


ONDON  BANK  of  AUSTRALIA 

'  LIMITED 


71  Old  Broid  Street,  E.C. 

Subscribed  Capital        £1,276,747  10     0 

Paid-up  Capital  669,587  10     0 

Reserve    Fund    and   Undivided 

Profits        328.317  13    0 

Reserve  Liability  of  Proprietors  607,160     0     0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 

HONGKONG    and    SHANGHAI 
BANKING  CORPORATION 


$15,000,000 


CAPITAL,  all  paid  up      

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s,  per  $ 
■--  £1,500,000  Sterling, 
invested  in  Consols 
and     other      Sterling 

Securities  515,000,000 

SILVER  RESERVE      ...     18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   $15,000,000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 
IN  HONGKONG, 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.      Sir  Carl  Meyer,  Bt. 
Wm,  Gair  Rathbone.  Esq.        J.  R.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.     Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS,  1  Managers 
H.  D.  C.    JONES,  /  in  London. 

JOHN  MACLENNAN,  Sub-Managar. 
W.  M.  BLACKIE,  Accountant. 
9  Cracecburcfa  Street.  London,  E.C. 
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THE 


UNION  OF  LONDON  &  SMITHS  BANK. 


Authorised    Capital 
Subscribed  Capital 


(Hstabllsbed  1839.) 
,        ,    £25,000,000  Paid-up  Capital      . 

.     £22,934,100  Reserve  Fund 

Number  of  Proprietors— upwards  of  10,500. 


£3,554,785     10B. 
£1,160,000       OS. 


DIRECTORS. 


Sir  FELIX  SCnUSTEK,  Bart.,  Governor. 


LINDSAY  ERIC  SMITH,  Esq.,  Deputy-Qovernor. 


ERNEST  W.  BARNARD.  Esq. 
THEODORE  BASSETT,  Esq. 
ALFRED  R  BD.XTON,  Esq. 
CHARLEi  O.  CAVE,  Esq. 
JOHN  ALAN  OLnTTON-BROOK,  Esq. 
JOHN  DENNISTOUS,  Esq. 
HORAOE  GEORGE  DEVAS,  Esq. 


n.  W.  DRUMMOND,  Esq. 

A.  B.  LESLIB-MELVILLB,  Esq. 

JOHN  MEWS,  Esq. 

ROBERT  FBNTON  MILES,  Esq. 

HENRY  W.  PRESOOTT,  Esq. 

KENNETH  L.  0.  PRESOOTT,  Esq. 

BERTRAM  ABEL  SMITH,  Esq. 


EUSTACE  ABEL  SMITH,  Esq. 
GERALD  DUDLEY  SMITH,  Esq. 
HERBERT  FRANCIS  SMITH,  Esq. 
Et.Hon.C.B.STDART  WORTLEY,  K.O.,M.P. 
ARTHOR  M.  H.  WALROND.  E-cj. 
Rt.  Hon.  Sir  ALGERNON  WEST,  O.O.D. 
CHARLES  II.  R.  W.iLLASTON,  Esq. 


PRINCIPAL  OFFICE— 2  PRINCES  STREET,  E.C. 


n.  n.  HART  (Town  and  Foreign). 


MANAGERS. 


L.  B.  THOMAS  (Country ), 


F.  W.  ELLIS,  Assistant  Manager, 
H.  G.  nOLDERNESS,  Deputy  Assistant  Manager. 


H.  E.  HOARE,  Secretary, 


L.  J.  CORNISH,  Assistant  Scorelary, 


TRUSTEE  DEPARTMENT— 2  Princes  Street,  E.C. 

LOMBARD  STREET  OFFICE  (Smith,  Patse  AND  Smiths),  1  Lombard  Stheet,  E.C. 
GORNHILL  OFFICE  (PBEtscoTT'3  Bask,  Limitkd),  50  OORSaiLL,  E.C. 


The  Bank  has  numerous  Branches  in  London  and  the  Suburbs  and  Branches  or  Agents  in  all 
the  principal  Cities  and  Towns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 

TERIVI8.— Current  Accounts.— Tliese  are  kept  according  to  the  usual  custom  ol  Loudon  and  Cojutry  Banliers. 

Deposit  Accounts.— Deposits  are  reoeired  at  Interest,  subjeet  to  notice  of  withdrawal,  or  by  special  agreemeut  in  accordance 
with  the  usual  custom. 
nENERAL  BUSINESS.— The  Agency  of  Country  and  Foreign  Banks,  whether  Joint  Stock  or  Private.    Circular  Notes  and  Letters  of  Credit 
;,     „  1  f,  ,.  „ii  niirta  of  the  Ooutinent  of  Europe  and  elsewhere.    Purchases  and  Sales  etfeoted  in  all  the  British  and  Foreign  Stocks  aul  Securities. 
Dividen(l8"on  Stocks  and  Shares,  the  half-pay  of  Offlcers,  Pensions,  Annuities,  &o.,  received  for  customers  without  charge. 

The  Offlcers  and  Clerks  connected  with  the  Bank  are  required  to  sign  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  its- customers. 
EXECUTORSHIPS  AND  TRUSTEESHIPS.— The  Bank,  having  the  necessary  powers,  are  prepared  to  undertake  the  Office  of  Executors, 

Trustees  and  Custodian  Trustees,  on  terms  particulars  of  which  can  bo  obtained  from  the  Head  Office  or  at  any  Branch  of  the  Bank. 
KOTE  —In  pursuance  of  the  Treasury  Regulations  it  is  hereby  stated  that  no  liability  attaches  to  thi  Consolidated  Fund  of  the  British  Government 
*  in  respt'ct  of  any  act  or  omission  of  the  Bank. 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEAD  OFFICE  ;  lOKONTO,  CANADA. 

DRANCHES : 

Montreal,  M'lnnipeg,  Keglna,  Saskatoon,  Edmonton. 


Paid-up  Capital 
Reserve    Fund 


51,500,000. 
i:l,SOO,OOJ. 


Acts  as  Executor  and  Trustee  and,  as 
Agent  fop  clients  and  eorporalions. 
Invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  improved  city 
properties  in  Canada— Excepiional  facili- 
ties olTered  for  investing  British  Capital - 
Also  Guaranteed  Trust   Investments. 

Correapondence    invited. 

28  Bishopsgate,  A.  L.  NDNNS, 

London,  E.C,        London  Representative. 
Beferenees  :— 
Bank  of  Scotland.    Canadian  Bank  of  Commerce, 


T 


HE 


ANGLO-EGYPTIAN 

BAKK,    LIMITED. 


SUBSCRIBED   CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUKD,  £680,000. 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

B.\NTvERS :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

Tlie  Bank  transacts  every  description  of  Bankinf: 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  45  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rat*  of  2  per 
cent,  rer  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  Jail  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 


)RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 
£118,000,000 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  1841.       INCORrOBATED  1911. 
Chief  Offices    ...        BIRMINGHAM. 

London  Branch  Offices  :  ,.3^ 

Haltcn  House,  20-23  Holborn,  E.O. 
Accumulated  Funds  Exceed     |    Claims  Paid  Exceed 
£2,300,000.  I      £7,600,000. 

Ajimiai  Valuations  and  Distribution  ol  Fro/Ut, 
Copies  of    the   Annnal   and    Valuation   Reports, 
Prospectuses,  with  revised  Bates  of  Premiums,  ic,  on 
application.  A.   L,   HUNT, 

General  Manager. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  Nctvsjmper for  Investors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  arc  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  cla.'^s  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcr-meuts  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  ConipaiiifS,  Mining  Equipment,  ie.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominiou. 


THE  INVESTORS'  INFORMATION  BUREAU 

will  give  teliahle  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subBcribors. 

Send  2  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12g.  6d.  per  aimum. 
PRANCE  and  other  EUROPEAN  COUNTRIES  16b.  6d,  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

eto. 

other  information 
Office,  3  Fenchurch 
West-end  Agency: 
,125  Pall  Mall,  S.W. 


July  24,  1915.] 
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Ill 


THE  UNION  BANK  OF  MANCHESTER  LIMITED. 


NOMINAL  CAPITAL  ... 
SUBSCRIBED  CAPITAL 


ESTABLISHED   2nd    AlAY,    1836. 
£2,500,000  I  PAID-UP  CAPITAL 


1,250.000 


RESERVE  FUND. 


£550,000 
355,000 


BOARD    OF    DIRECTORS.— ^.  0.   nvwoRTft,  B^J.,  O'mlrmin :    Sir  OfIA.RLS?    Bgrr[tB^3,  Dopiityfli  ilnuiu;   J.   R.  OLIVER,  B-v.:    MlOUiKO 
CAUVBi;,  Bs^. ;  ALLAN  U.  BIUG  HT,  B,s<j.  (Liverpool);  Siii  JOSEPH  VKRDIN,  Bmit.,  D.L.;  Tin:  Uii-ht  Hon.  Lord  UOCUDALli. 

Gkkkrai,  MAK.\r,En:  P.  FORRESTER. 

Head  Office:    YORK    STREEr,    MANCHESTER. 

BALANCE    SHEET,  30th  June,   1915. 


Dr. 

ToO>pltaI  

RMervc  Fund 

Oarreut,  Deposit,  aud  othor  Aocouats 

Bills  Accept*<l  by  the  Bink  oa  «/■  ol  Oint.^niori       ... 
Op«n  Credits  Foreign  Bill3  Negotiate!,  A  i,  as  per  oi.»tr.i  . 
Balaaoa  of  ProSt  and  L'ss  AcoiOQt      


16th  July,  1915. 


On. 

..E1.438.6J3  0  10 
,.  10»4,753  0  0 
..  ieO.429  U  2 
..      654,076    0    4 

£3,297,891  12  4 

,.   4,372„550  12  4 

.      418,077    4  3 

..      266.779  11  4 

..      299,690    1  1 

£8,654,769    1    4  £8,654,769    1    4 

We  report  that  in  our  opinion  the  ahove  RaUnoe  Sheet  is  properly  drawn  up  so  as  t<j  exhibit  a  trne  and  correct  stitement  of  the  Oompany'9  aff.^irs  as  shown 
by  the  Books  of  the  Oompany,  and  ao^ordint;  to  the  best  of  our  information  aul  the  explanations  given  to  us.  We  Irivo  obtained  all  the  information  and  explana- 
tions that  w^  have  required.  We  further  report  that  we  have  verifled  the  oorrectness  of  tlie  caah  balances,  money  at  cili,  Gjverninent  Secorities,  Corporation  L3an3, 
and  Bills  of  Exchange. 

"'■    " J0SE3,  ORKWD30M  and  YOOATT,  Auditors. 

MANCHESTER  BRANCHES. 


.   £550,000    0 

0 

355,000    0 

0 

7,023516  14 

0 

418,077    4 

3 

266,779  11 

4 

41,335  11 

9 

B7  Oath  on  Han  1,  OiU,  &o.    ... 
British  (in  'ernmcnt  Soouriti-' 

Obhoi"  IiiVL'3ttn>_'uts 

Bills  of  Exohange    


Advances  to  Castomera      

Oustomerg'  LiabiUcy  for  Bills  Aoccptcd  by  the  Baak 

Open  Credits,  &c  ,  a?  per  contra ,, 

Bank  Premises  and  Furniturd      


All  Saints— 137  Oifonl  Road 

Doansgate— 166  Deansgate 

Royal  E.xohaugc— U  St. 

Mary's       \ 

Seedloy  and  Wesste— 138  Bcoles  New 

Ardwick— 8  Ardwiok  G 

reen 

I  rlams-o'th'-Height 

Gate 

Boad 

Broncrhton  Bridge 
Campfleld— 314  Deansg 

>te 

Pendlebary 

St.  Petet'a-2  Oxford  Street 

Strangeways 
Swan  Street 

Oheetham  Hill 

Piccadilly 

Salford 

1 

Wejt  Gorton 

Oorn  Exchange 

Prestwioh 

COUNTRY 

Salford  Docks 
BRANCHES. 

1 

Whitworth  Street -67 

Aecring'ton 

Boothstown 

Hale 

Lvmm 

Penketh 

Stockport 

Alderlev  Edire 

Brierfleld 

Heatley 

Middleton 

Radcliffc 

StoneclougU 

Altrincham 

Brooklanda 

HeavUey 

Middlewioh 

Rawtenst;iII 

Styal 

Ansdell 

Bnmley 

Heywood 

Mossley 

Reddiih 

Summit 

Asbton  in-MakerSe'd 

Burnley,  Col 

ue  Road 

HoUinwooJ 

Nantwich 

Rochdale 

Tyldesley 

Aihton-nnder-Lyne 

Bury 

Holmes  Chapel 

Nelson 

Romiley 

Warrington 

Aetlev 

Chnrch 

Horwioh 

Norden 

Royton 

Whitworth 

Aodlem 

Oolne 

Knatsford 

Northwioh 

St,  Annc's-on-Sea 

Wigan 

Black  barn 

Didsbory 

Lees 

North wich.  Station  Road 

St.  Helens  (ojeu  shortly) 

Wilmslow 

Blackpool 

Famworth 

Leigh 

Oldham 

Shaw 

Wlnsford 

BlackJey 

Gar^ton 

Littleboroagh 

Patrioroft 

Southport 

Withington 

Bolton 

Woodley 

LIVERPOOL  BRANCH :  45  Castle  Street. 


Foreign  Busincis  of  every  description  transact?  1.  Fjreisri  Bills  aul  C'jupcas  coUeotel  or  ns^'itr.vtai.  Wl  kin  Is  of  Poreijn  Itotesanl  Coin  boa^ht  auJ  siU. 
Telegraphic  Transfers  of  fnnd.s  made  to  all  parts  of  the  world. 

SiTixas  DsPARTMEx'T.— Accounts  may  o^  openel  with  £1  and  upwards.  Pull  pirticalars  oa  applioilion.  No  notiia  for  withlcaw.ils.  I'Ji-)ortint  docameats 
taken  charge  of  free. 

BANK    OF    LIVERPOOL    LTD. 

ESTABLISHED    1831. 

SUBSCRIBED  CAPITAL,  £13,866,920  ;  OF  WHICH  RESERVED  £8,320,152,  CALLABLE  £3,813,403. 
PAID  UP,  £1,733,365.  RESERVE  FUND.  £900,000. 


DIRECTORS,    1914-1915. 

GENERAL   BO  UiD. 


Chairman— FREDK. 
DepntyChalrmen— CHAS.  BOOTH, 
OSWALD  DOBELL,  Esq. 
ARTHUR   EARLE,  Esq. 
SIR  WILLIAM  B.  FOR^VOOD.  D.L. 
WILLIAM  R.  GLAZEBROOK,  Esq. 
JiME3  E.  HAGGA.S,  Esq. 
W.  H.  HrSTLEB,  Esq. 
A.  T.  NEILSOX,  Esq. 
BBNJ.  NOBLE,  Esq. 


W.  CHANCE,  Esq.,  D.L. 

Esq.,  and  W.  PEiRT  ROBINSON,  Esq 

A.  ALLAN  PATON,  Esq. 

EDWD.  PAUL,  Esq. 

JOHN  RANKIN,  Esq. 

LT.  COL.  J.  P.  REYNOLDS.  D.L. 

SIR  HELENUS  R.  ROBERTSON. 

J.  ARTHUR   SLINGSBY,  K-q. 

ISAAC  H.  STOREY,  Esq. 

SIR  WILLIAM  H.  TATE,  Bart.,  D.L. 


NORTH  EASTERN  LOCAL  BOARD. 

Chairman— SIR  JOHN  S.  BARWICK,  Bart. 

W.  H.  HUSTLER.  Esq.  FRANCIS  PBIESTMAN,  Esq. 

BKNJ.  NOBLE,  Esq.  JOHN  E.  ROGERSON,  Esq.,  D.L. 

JOHN  H.  B.  NOBLE,  Esq.  SIR  WILLIAM  H.STEPHENSOS,  D.L. 

General  Manager— JAMES  H.  SIMPSON. 

Assistant  General  Manager— ROBERT  L.  McGLiSHBN. 

District  General  Managers — 

Northern  District— F.  W.  CREWBSON. 

North  Eastern  Distriot-BRODRICK  DALE. 

Head  Office  Manager^!.  J.  RITCHIE. 

Superintendent  of  Branches— T.  FISHER  CALDWELL. 

HEAD    OFFICE:  7  Water  Street,  Liverpool. 

LONDON   AGENTS : 
GLTN,  MILLS,  CHREIB  and  CO.         BARCLAY  and  COMPANY,  Ltd. 
COUTTS  and  CO.  UNION  OF  LONDON  AND  SMITHS  BANK,  Ltd. 

WILLIAMS  DEACON'S  BANK,  LTD. 

BALANCE  SHEET,  30th  June,  1915. 
LIABILITIES. 
Oapilal  paid  np— viz.  £2  lOs.  net  Share  on  693,345  Shares  of 

£20  each      .  

Reserve  Fnnd ...        ..'.        *" 

A«oant  dne  on  Current,  Deposit,  and  other  Acsonnte,  in- 
going the  Bank's  Acceptances,  £2,832,031 1«.  7<J. 
Unpaid  Dividends       .  £900    7    7 

Dividend  payable  24Ui  July,  1915 'i;        ",;  138,711    4    0 


£1,733,355    0 
90^,000    0 


35,193,883  13    0 


fclanoe  of  Proflt  carried  forward... 


139,611  11 
75,409  10 


£33,045,270    0    4 


ASSETS. 

Cash  in  band  and  at  Bank  of  England 

At  Call  or  Short  Notice  with  other  Bankers  and  with  Bill 

Brokers         

Loans  on  Stocks  and  other  negotiable  Securities  chiefly  under 

Treasury  Minute  of  3l3t  October,  1914)         

Invested  in    War    Loan,    Consols    and    other    First-c^ass 

Securities     

Bills  of  Exchange      , 

Loans  and  Advances  to  Customers,  &c.  (after  debiting  the 

Bank's  Acceptances  as  pt*r  conlra\  inchvMng  the  Bank's 

holding  in  the  Y'orkshire  Penny  Bank,  Ltd. 

Bank   Premises — Head  Office  and  Branches — at   cost,  less 

amoouts  written  off        

Bank  Purchase  Account      


Contingent  Liability  on  Indemnities  and  on  Oredits  cpenod 
but  not  yet  accepted  against      

Contingent  Liability  on  Bills  discoanted  with  the  Bank  of 
England        

Contingent  Liability  on  the  Bank's  holding  of  Stares  in  the 
Yorkshire  Penny  Bank,  LUi 


£5,321,135  18  7 

5,313,975  18  2 

364,069    5  7 

7.223,907    3  3 

2,319,564    0  0 

16,621,828    0  4 

631.786  14  5 

200,000    0  0 

£38,045,270    0  4 

£795  668    8  0 

10D,3cO    0  3 


.!» 


25,000    0    0 


irectors. 


F.  W.  CHANCE, 

CHARLES  BOOTH, 

W.  PEART   ROBINSON, 

JAMES  H.  SIMPSON,  General  Manager. 

We  have  audited  the  above  Balance  Sheet  dated  the  30th  June,  1915,  and  the 
Profit  and  Loss  Account  for  the  year  to  that  date. 

The  Accounts  of  the  Head  Office,  Liverpool,  and  Branches  in  the  Liver- 
pool district,  Craven  Bank  district  and  Northern  district  have  been  examined  by 
the  undersigned,  Harmood  Banner  and  Son,  and  the  accounts  of  the  North 
Eastern  district  have  been  examined  by  the  undersigned,  W.  B,  Peat  and  Co.,  and 
Thomas  Bowden,  Sons  and  Nephew. 

We  have  obtained  all  the  information  and  explanations  we  have  required, 
and  in  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a 
true  and  correct  view  of  the  state  of  the  Bank's  affairs,  according  to  the  best 
of  our  information  and  explanations  given  to  ns,  and  as  shown  by  the  Books  of 
the  Company  at  the  Head  Office,  and  certified  returns  from  the  Branches, 

HARMOOD  BANNER  and  SON, 
W,  B.  PEAT  nnil  CO., 


w,  u.  fHAT  nnii  uu.,  I    Ohartered 

THOMAS  BOWDEN,  SONS  and  NEPHEW, )  AocoantaDt?. 


Liverpool,  9th  July,  1915. 


EVERY    DESCRIPTION   OP   BANKING,   TRUSTEE,   AND    FOREIGN 
EXOHANGK   BUSINESS   TRANSACTED. 


Ul 


THE     STATIST. 


[July  24,  1915. 


THE  CAPITAL  and  COUNTIES 
BA.NK  (LIMITED). 
Established  1834. 

Subscribed  Capital £8.750,000 

Paid-up  Capital  1,750,000 

Reserve  Fund .^^^ ^°°-^ 

Head  Offlce-39  ThrcadueeJle  Street,  London. 
Metropolitan  Branche3-171  Bromptoii  Ro»d  S  W. ;  X 
niieanside  E.O. ;  35  King  Street,  Covent  Garden  .  Z8 
pStJ^et,  E.6. ;  22  Feacburch  St  E.O.  ;^B^oad 
<!trivt  Place,  E.O. ;  115  Fore  St,  E.O. .  ^Hb  uign 
Hcl^rn  W  0  :  50  Upper  Street,  Islington  :  112 
1  gS^St^eet  Kensington,  W^;  347  Gr.>^^  Inn  Road 
WO  ■  Kingsway  House,  Kingway  \\  .0. .  31-3^ 
King  wniiam  Street,  EO.:  25  L"dgat«HUl: 
151  and  153  Newington  Causeway;  125  Oitord 
QM-o»f  •  iqs  Eduware  Head  :  35  Piccadilly  ;  134 
G  eft -po^tlaS  Street.  W.  ;  35  Qneen  Victoria 
street  E  0. :  2  Mandeville  Place,  W.;  210 
B^rm;rcPal^ad,E.:  145  High  Street  Sbor^.tob; 
38.4  Victoria  Street,  Westminster;  20  Ureens 
End,  Woolwich,  and 

479  OonNTBV  Bkanches  and  Agencibs. 
EIGHT V.FIRST   ANNUAL    BEPORT     prcsenUd 
to   the  Shareholders    at  the   AN .N UAL  GENERAL 
MFFTINQ   held  at  the  Head    Office  of    the   Bank, 
ft  fg   Threadneedle  Street,  London,  on  Wednesday, 
?be  21st  day  o£  July,  1915,  at  Twelve  o'clock  noon. 
The   Gross    Profit    for   the  Twelve 
months  ending  30th  June,  1915,  after 
making     provision     for    bad     and 
doubtful     debts     and     deducting 
Rebate  on  BiUs  current,   amounts    ^^^^^^^^    ^    ^ 

From  which  has  been  deducted  the 
General  Expenditure  of  the  Companiy, 
inclndiog  Directors'  allowances  and 
annuities  to  retired  officers,  amount-                    ^^    ^ 
ing  to     * 


Brought  forward    £17,919,753    0    6 
Investments : — 
1:3,026,417     73.    Oi. 

ConaoU     at    66ii% 

( of  which 

£18,012  12j.  id.  it 

loJged  (or    Public 

.\CC('UUtS) — 

£2,016.914  18    0 
£91,246     18j     10.;. 
2i%  Annuities  at 

'"  "  68,491  12    7 

£3924,200         3S% 
WarStockat95%— 

3,727,990  0  0 
•Other  British 
Gover  nment 
Securities  <  of 
which  £132,600  is 
lodged  for  Public 
Accounts) 545,773    6    a 

•India  Government  6,349,199  17  4 
StockB,BriliEhRaiI- 
wayDebentureand 
Preference  Stocks, 
and  Oolonial  Gov- 
ernment      Stocks 

and      Bonds      (of 

which     £6,000     is 

lodged  for  Public  „,„  ,„    , 

Accounts) 1,556,333  19   4 

•English     (Jorpora- 

tion    Stocks    and 

other       Invest- 
ments       637,142  10    9 

'"'■"^ : 8,542,676    7    5 


T 


HE  AEIZONA  COPPER  COM- 
PANY,  LIMITED. 

OBDIN.xnY     SHARES. 
DIVIDEND   ON    .SHARKS   TO   BEARER. 
Holders  of  Shar^-  "Warrants   to  Bearer  are   in- 
formed   that    they   will   receive   payment   of  the 
Interim   Dividend   for  the  year  to  30th  Septem- 


nurgn. 

Coupons    must    be    left    two    clear    d-iys    fo 
I'xamination. 


xamination. 

Bv  Order, 
^VILLIAM  EXLET    MILLER,   Secretary. 

Company's  Office  : 
29  St.  Andrew   Square,  Edinburgh, 
23rd  July,  1915. 

EAST    EAND    PROPEIETAEY 
MINES,     LIMITED. 
{Incorimrutcd    in    the    Truiisiucil.) 


Leaving  a  net  profit  of  ...       ...     £336,455  11    8 

To  which  has  to  be  added  the  balance 

of  proat  carried  forward  at  30th 

June,  1914        WifiX  U    5 

Together     £439,903    6    i 

From  which  there 
has  already  been  de- 
ducted the  dividend 
declared  in  January 
last  at  the  rate  of 
14  per  cent,  per 
annum,  subject  to 
deduction  of  income  ^^^^^^    0    0 

The    Directors    now 

declare    a     further 

dividend  (or  the  past 

six  months  at  14  per 

cent,     per     annum, 

subject  to  deduction 

oE  income  tax        ...     l^i:,aiAJ    u    u 
And    appropriate    as 

follows  ;— 
To  Reduction  of  the 

Cost  of  Premises   ...       20,000    0    0 

„   Reduction   of   the 

bost  of   Investments  100,000    0    0 

Together    ...  £365,000    0    0 
Leaving  to  be  carried 
forward     to      next 
«— '       ^4^90^6_1    ^^^^g^,    g    ^ 

BALANCE  SHEET,  June  30tli,  1915. 

LlAElLITlEi. 

°iT5m  SarcTof  £50  each,  £10  paid  £1,760,000    0    0 

Reserve  Fund ^   ...  ,^    -,       800,000    0    0 

Amount  due  on  Current  Deposit  and 
other  Accounts,  including  provision 
for    bad   and   doubtful   debts   a-"!  „ 

depreciation  of  Investments 47,8B5,ajs    t    a 

Acceptances  covered  by  cash  o-. 
securities  .    ...       .■■•    1.04t>,0l1    a    i. 

Endorsements  on  Foreign  Bills 
negotiated        „•■.     ,  •••  8,373    0    9 

NctProats        ...        £439,90j    6    1 

January  Dividend, 
subject  to  deduc- 
tion of  income 
tax-£122  500    O    O 

JulyDivideud,snb- 
ject  to  deduction 
of  income  tax — 

122,600    0    0 

Reduction  of  the 
cost  of  Premises — 

20,000    0    0 
Reduction  of  the 
Cost    of    Invest- 
ments— 

100,000    0    0 

365,000    0    0  „    ,    , 

. ! 74,905    6    1 


£26,462,429 

Bills  discounted,  loans  and  other 
accounts,  including  Pre-Mora- 
torium  Stock  Exchange  Loans..    249BA101 

Liabdity  of  Customers  for  acccpt- 

ancesi  as /ler  r"«?/'rt    1,046,514 

Liability  o(  Customers  lor  Endorse- 
ments, as />er  re/f^/'d  8,373 

Banking  premises  in  London  and 
country  at  cost,  less  amounts 
written  off  for  depreciation  1,066,254 


7  11 

8  3 
8  2 
0    9 

14    8 


£51,565,702  19    9 


NOTE.  —  In  accordance  with  the 
arrangement  publicly  iLiinounoed  in 
.\ui4U3t  I'JU,  tliti  Bank. in  conjunctloti 
with  th:'  Hank  of  biiytand  and  other 
Hanks,  became  a  (jimrantor  ot  tbe 
Yorkshire  TennyUank.  l.lm. tod.  This 
Btatement  ot  Liabilities  does  not  In- 
clude the  Hank's  Guarantee  of 
vs'.),>m;  to  the  Yorkshire  I'enn    liank. 

A.S.SETS. 

Cash  at  Head  Office, 

Branches,  and  Bank 

o(  England    £9,33S,489    7    3 

Monev  at  call    and 

short  notice 8,583,263  13    3 

£17,919,753    0    6 


£61,665,702  19    9 

•The  provision  made  per  Contra  for  depreciation  of 
Investments  is  tufncient  to    write  these    iiiveBtinentB 
down  to  the  oUlclal  minimum  prices,  or  prloeB  quoted   n 
the  OlBcial  List  or  by  Brokers  at  the  *ilh  June,  l.in. 
W.  GARFIT,  \ 

HENRY  KIMBER,  \  Directors. 

EDWIN  HENTY,  j 

2'  A'  5f  ToT  v^'    !■   Joint  General  Managers. 

B.  D.  VAISEY,       I 

ED.  SMITH,  Ohie(  Accountant. 
AUDITORS'  REPORT  TO  THE  SHAREHOLDERS. 

We  have  obtained  all  the  in(ormation  and  explana- 
tions we  have  reituired,  and  having  satisfied  ourselves 
o(  the  correctness  o(  tbe  Cash  Balances,  and  examined 
the  Securities  held  against  the  Money  at  Call  and 
Short  Notice,  and  those  representing  the  investments 
of  the  Bank,  and  having  examined  the  (oregoing 
Balance  Sheet  and  Profit  and  Loss  Account,  and  com- 
pared them  %nth  the  Books  at  the  Head  Office,  and 
with  the  certified  Returns  from  the  Branches,  we  are 
of  opinion  that  the  Balance  Sheet  is  properly  drawn 
up  so  as  to  ex  Libit  a  true  and  correct  view  of  the 
state  of  the  Bank's  affairs,  according  to  the  best  of 
our  information  and  the  explanations  given  to  us, 
and  as  shown  by  the  Books  of  the  Bank. 

TURQUAND,  YOUNGS  &  CO., 
13tli  July,  1915^ Auditors. 

AND    MIN.ES,    LIMITED. 

IIiHorpurated  in  the  Tnuisnial.) 
DIVIDEND    No.    24. 

Holders  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment,  on  or 
after  Wedncsdav,  11th  August.  1915,  of  Dividend 
No  24  (80  per  cent.,  i.e.,  4,<.  per  5s.  share),  after 
surrender  of  Coupon  No.  24,  at  the  London 
Office  of  the  Company,  No.  1  London  \\all 
Buildin<'S  E.C.,  or  to  the  Credit  Mobilier 
Fraiivais.'SO  and  32  Euc  Taitbout,  Paris. 

Coupons  belonging  to  holders  resident  in  the 
fnited  Kingdom  will  he  subject  to  deduction 
of  English  Income  Tas  at  the  rate  of  2s.  6(1.  in 
tlie   pound.  ,       „    .,.1    .,r  ,  ■,- 

\U  Coupons  presented  at  the  Credit  Mobilier 
Francnis,  Paris,  as  well  as  any  presented  at  the 
London  Office  (or  nccoiint  of  holders  resident  in 
France  will  be  subject  to  a  deduction  o(  Is.  3(1. 
in  the 'pound  on  account  of  French  Transfer 
Dutv  and  French  Income  Tax. 

(•(Hipon*  must  he  left  four  clear  days  for 
examination,  at  either  of  the  offices  mentioned 
above,  and  niav  be  lodged  any  day  (baturdays 
excepted)  between  the  luuirs  of  11  and  2. 

Listing  Forms  niav  be  had  on  application. 
Bv    Ord.r   of    tlie    Board. 

A.  MOlU,  London  Secretary. 

London  Office:             ,„.,,.           ,.  „ 
No    1   London  Wall  Buildings,   L.C, 
22nd  July.  1915. 

TTiNGLIsi^      SCOTTISH      AND 

Vl        AUSTRALIAN  BANK  (Limited). 

Head  Office  ;  38  Lombard  Street    EC. 

Subscribed  Capital  *-^'?t?'4^?  in    o 

Paid-up  Capital ...  639,437  10     0 

Further  Liability  of  Proprietors ...         639,437  10    0 

^'Tetters  op'oredit  and  drafts  on  the 

Branches  and  Agencies  of  the  Bank  in  Australia  can 
bs  obtained  at  the  Head  Office  or  through  tJhe  Agents 
of  the  Bank  in  the  chi«l  Provincial  Towns  throughout 
the  United  Kin£;doni.  mrr  itt?  SPTTTf! 

REMl'ITANCES  made  by  TELE(JRA1  UlL 
TrB;PFER,  BILLS  NEGOTIATED  or  forw^.rded 
for  COLLECTION,  BANKING  and  EXCHANGE 
L"Jsin"esso,everydesoriptiont«nsa^c.d^..hAus,^^^^^^^ 


DIVIDEND  No.  20. 
DIVIDEND  ON  SHARES  TO  BEARER. 
Holders  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  on  and 
after  the  5th  August,  1915,  of  the  dividend  of 
6;  per  cent.  (i.e.  Is.  ill.  per  share)  after  sur- 
render of  Coupon  No.  20  at  the  Head  Office  of 
the  Company  in  Johannesburg,  at  the  London 
Transfer  .\gencv  of  the  Companv,  4  London 
Wall  Buildings,  E.C.,  or  at  the  Credit  Mobilier 
Fran^ais,  30  and  32   Rue   Tsiitbout,  Pnris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  the  deduc- 
tion of  the  English  Income  Tax  at  2s.  bU.  in 
the  ,£. 

Coupons  belonging  to  holders  resident  in 
France  presented  at  the  Credit  Mobilier 
Franvais,  at  thi'  London  Transfer  Agency,  or 
at  the  Head  Office  will  bo  subject  to  the  deduc- 
tion of  Is.  8rf.  in  the  £  on  account  of  the 
French  Income  Tax  and  the  French  Tiiinsfcr 
Duty. 

Coupons  belonging  to  holders  resident  in 
foreign  countries  other  than  France  must  be 
presented  at  the  London  Transfer  .\geney.  and 
if  aceonipanied  by  the  usual  Inland  Revenue 
affidavits  payment  of  the  dividend  will  be  made 
without  deduction. 

Coupons  presented  at  the  Head  Office  in 
Johannesburg  must  be  accompanied  by  affidavit 
or  Statutory  Declaration  stating  the  full  name 
and  address  of  the  owner  of  the  Share  Warrants 
from  which  such  Coupons  have  been  detached. 

Coupons    must    be    left    four    clear    days     lor 
examination,  and   can  be  lodged  from  this  dafe 
at  either  of  the  above  -nu-ntioned  offices  between 
the  hours  of  11  and  2   (Saturdays  excepted). 
Listing  forms  may  be  had  on  iipplication. 
Dividend  Warrants  will  be  posted  to  all  regis- 
tered  shareholders  (other  than  those  resident  in 
enemy  tcrritorv)   on  the  4th  August,  1915. 
By   Order. 
HERBERT    T.    HAYWABD, 

London   Secretary. 
London   Transfer  .\gency  : 
4  London  Wall  Buildings,  E.C., 
21st  July,  1915. 

EAST    EAND    PEOPEIETAEY 
MINE.S,    LIMITED. 
{Incorimrated    in    the    Transvaal.) 

ISSUE  OF  NEW  COUPONS  IN  EXCHANGE 
FOE  TALONS. 
Holders  of  Share  Warrants  are  informed  that 
the  Company  will  be  prepared  to  issue  on  or 
after  16th  August,  1915.  new  Coupons 
(Nos.  21-56)  in  exchange  for  Talons  detachea 
from  Share  Warrants. 

The  Talons  should  be  listed  on  the  forms  pro- 
vided for  the  purpose,  and  surrendered  as  from 
this  date,  either  at  tne  Head  Office  of  the  Cora- 
(lany,  Johannesburg,  or  at  the  London  Transfer 
\gencv,  4  London  Wall  Buildings,  E.C.,  or  at 
the  Credit  Mobilier  Franvais,  30  and  32  Rue 
Taitbout.  Paris,  in  exchange  for  which  sheets 
of  new  Coupons  will  lie  issued  in  due  course, 
free  of  charge.  ,     ,      ,     ■ 

The  sheets  of  new  Conpons  can  only  be  for- 
warded bv  post  at  the  re<iuest  nnd  risk  of  the 
persons  who  deposit  the  Talons,  and  to  such 
address   as   thev   respectively  may  direct. 

Listin"-  forms  may   be  obtiiined  on  application 
at  either   i>f  the  Offices  referred  to  above. 
Bv  OrdiT, 
HERBERT    T.    HATWAHD. 

London    Secretary. 
London    Transfer  Agency  : 
4  London  Wall  Buildings,  E.C., 
21st  July,  1915. 

HE^MODDEEFONTEIN 

DEEP    LEVELS.   LIMITED 
iReiihtered  under  the  Limited  Lwhililij  Lam  "I 

^      ''  the   Trantraal.) 

DIVIDEND  No.  1. 
NOTICE  I.S  HEREBY  GIVEN  that  Warrants 
in  respect  of  Dividend  No.  1  of  10  per  cent. 
'<  per  sharel  payable  to  Shareholders  regis- 
f|;,-,.d  at  the  close  of  business  on  \\idnesda>, 
he  30th  June  last,  will  be  despatched  to  Hegis- 
t  red  European  Shareholders  (other  than  tho»e 
osldent  in'  enemy  "■";t"^>)  from  th,-  London 
Transfer  Office  on  or  about  the  14th  August. 

Bv  Order.  . 

H.  lUiOEKS.   London  Secretary.     ■ 
London  Transfer  Oltiee  : 
Pinners  Hall.   Austin  iTiars.  E.l  .. 
22nd  July.  1915. 


TiiTy  L'l.    I'.n:..] 


THE     STATIST. 


rn  H  H  UNION  DISCOUNT 

_L        COMPANY     OF     LONDON,    LIMITED 
39  COUNHILL,  E.C. 

OplUI  AnUioriiwl        £2,000.000 

Capital  SubscrilKHl       1,700,000 

I'aiil  up     860,000 

ItoiTW  Fiind      £00  000 

NOTICK  IS  HEKEBY  GIVBN  tlmt  the  lUtoa 
ot  IiitCTOst  «llo«nl  for  iiioucy  on  iloposlt  nro  this  clay 
r«i»l  US  follows  :  At  C«ll,  to  Thnw  Riui  a  Imlt  per 
Cent. ;  lit  7  iin.l  14  aays'  or  lontror  notice  to  Thr«>  aud 
throe  quarters  per  Cent.  The  Company  ilLscounts  ap- 
proved bank  ami  mercantile  acceptances,  reeoirca 
money  on  deposit  at  rates  a(lTertisc<Uromtiine  to  time 
in  tlie  Lon^lon  liuily  piipers,  and  grants  loans  OD 
approved  nejji'tiable  s^vurities. 

CHHISTOPHER  It.  NUGENT,  Manacer. 
July  22, 1915.  ^ 


pARR'S       BANK,       LIMITED. 

NOTICE  IS  IIKUBUy  OIVKX  tlmt  the  RaU-  ot 
Inttrest  allon-e.l  by  this  Bank  at  the  Heml  onico  and 
Metropolitan  Brunches  on  IX'poslt  at  scvcu  days'  call 
is  3  per  Ocut.  per  annum  until  further  notice 

.lOHN  STKWAUT,  I    Joint  Uonernl 
JOHN  liAE,  i      Managers. 

Bartholomew  Ijine,  E  C. : 
July  22, 1915. 


ALEXANDERS  and  CO.,  LTD. 
24  Lonibanl  Street,  K.(".  ' 

Papitil        £1,OCO,000 

Suhscribed  900.000 

Paid  up       600.000 

lieserve  Fund       120,000 

The  Rate  of  Interest  allowed  ou  Deposits  has  been 
this  day  raised  to  H  per  Cent,  at  Call  aud  3} 
l>«r  Cent,  at  seven  and  fourteen  days'  notice.  .Money 
r«-eive<l  for  llseii  periods  at  special  rates.  The 
Company  diseoiluts  approved  bank  and  mercantile 
acceplnnees  aud  grants  loans  ou  negotiable  so- 
entities.  F.  NEWCOMB,  Manager. 

July  22, 1915. 

NATIONAL     DISCOUNT 
COMPANY,    LI.M1TED. 

Subscribed  Capital        £4  233  325 

Paid-up  Capital 846,665 

^   Reserve  Fund      505000 

NOTICE  IS  IlEREBT  GIVEN  that  the  Kates  ot 
Interest  allowed  for  money  on  Deposit  arc  raised  as 
follows  :  — 

To  3<  per  Cent,  per  annum  at  call. 

To  3J  l>er  Cent,  at  7  and  14  days'  notice. 

PHILIP  HAROLD  WADE,  .Manaser. 
Approved  Mercantile  Bills  discounted.  Money  re- 
ceived on  Deposit  at  Call  and  short  notice,  aud  interest 
aUoweii  at  the  current  market  rates;  for  longer 
periods  upon  specially  agreed  terms.  Loans  granted 
upon  negotiable  securities. 
35  Cornhill,  LoudoD,  E.O.,  July  22, 1915. 


LONDON    COUNTY    AND 
WESTMINSTKIl  BANK,  LIMITED. 

NOTICE  IS  HEREBY  CilVKN  that  at  the  Head 
Office  and  Mctroptihtau  Branches  the  Interest  allowed 
to  Deiwsltors  is  this  day  raised  to  the  loUowiDg 
Rates,  viz. : — 

On  Deposits  subject  to  seven  days'  notice  3  per 
Cent.,  and  on  Deiwsits  at  Call  2i  per  Cent,  until 
further  notice. 

P.  J.  DARTHORPE, 
,     .  Head  Office  Manager, 

No.  41  Lothbury,  E.C. : 
July  22, 1916'. 


THE  UNION   OF  LONDON 
AND  SMITHS  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of 
INTEREST  allowe.1  on  DEPOSITS  at  the  Hea.1  Office 
and  Metropolitan  Branches,  repayable  on  seven  days' 
notice,  will  be  Three  per  Cent,  per  annum  from  this 
date  until  further  notice,  which  will  be  given  by 
advertisement  only. 

H.  H.  H.\RT,  Manager  (Town  and  Foreian). 
L.  E.  THOMAS,  Manager  (Cunntru). 
No.  2  Princes  Street,  E.C  : 
July  22, 1916. 


T5RITISH   LINEN   BANK 

-•— '  (London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rite  of 
Interest  allowed  ou  Deposit  Accounts  at  this  Office 
will  be  3  per  Cent,  until  further  notice 

„,,      ,  JAMES  LITTLE,  Man.-iger. 

Threadneedle  Street,  London,  E  0  • 
Jidy  22, 1915. 


NATIONAL    PROVINCIAL 
HANK    OF   ENGLAND,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  at  the  Head  Office, 
Bishopsgate,  aud  London  Branches,  is  this  day 
raised  to  3  per  Cent,  for  money  placed  on  Deposit 
at  seven  days'  notice. 

T.  ESTALL,  1  T  I   .  ^ 

D.  J.  H.  ODNNIOK,    I  •Joint  Qenfral 
F.  ELEY,  J      Managirs. 

No.  15  Bishopsgate,  Loudon,  E.O. : 
July  22, 1915. 

T  LOYDS       BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  upon  Deposits  at  its 
Metropolitan  Branches  is  raised  to  3  per  Cent,  for 
money  at  seven  days'  notice. 

HENRY  BELL, 

General  Manager. 
No.  71  Lombard  Street : 
July  22, 1915. 


AND 


THE      LONDON      CITY 
MIDLAND    BANK,  LI.MITED. 

NOTICE  IS  HEREBY  GIVEN  thai  the  Rate  ot 
Interest  allowed  on  Deposits  at  seven  days'  call  at  the 
Head  Office  aud  London  Branches  will  be  3  per  Cent, 
until  further  uotice. 

J.  M.  MADDERS,    \ 
S.  B.  MURRAY,  Joint  General 

F.  HYDE,  ■     Managers. 

E.^W.  WOOLLEY,   ) 
No.  5  Threadneedle  Street,  E.G. : 
July  22,  1915. 


T 


LONDON  &  SOUTH-WESTERN 
BANK,  LI.MITED. 
Head  Office,  170  Fenchurch  Street,  E.G. 

NOTICE  IS  HEREBY  GIVES  that  the  Rate  of 
Interest  allowci  at  tl.e  Head  Office  and  Metro- 
politan Branchesof  this  Bank  on  Deposits  repavab'e 
at  seven  days'  notice  is  this  day  raised  to  3  per 
Cent,  per  annum. 


July  22, 1915. 


H.  H.  HAJIBLING, 
General  Manager. 


B 


ANK      OF      SCOTLAND 

(London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposit  Accounts  will  be  3  per 
Cent,  until  further  notice  by  advertisement 

«    ,„.,  WILLIAM  SMILES,  Manager. 

No.  30  Bishopsgate,  E.C. : 
July  22, 1915. 


HE    UNION    BANK    OF 

SCOTLAND,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of  ' 
Interest  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limited,  at  this  Office  will  bo  3   per  Cent, 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT,  Manager. 
iKjndon  Office,  62  Cornhill,  B.C. : 
July  22, 1915. 


T 


HE 


CLYDESDALE     BANK, 

LIMITED  (London  Office). 


NOTICE  IS  HEREBY  GIVEN  that  the  R.-itc  of 
Interest  allowed  on  Deposits  lit  this  Office  will  be 
3  per  Cent,  per  annum  until  further  notice. 

JOHN  CR.-VQG,  Manager. 
30  Lombard  Street,  London,  E.G.  : 
July  22,1915. 


M 


ARTIN'S     BANK,    LIMITED. 


WILLIAMS    DEACON'S 
BANK,  LIMITED. 

NOTICE  IS  HERKBY~GIVEN  that  tho  Rale  of 
interi'st  alloweil  by  this  Bank  on  Deposits  at  seven 
da.V8  notice  at  this  Ofllcc  and  Metropolitan  Branches 
will  lie  3  percent,  per  annum  from  this  date  until 
further  uotice. 

JOHN  J.  .MEAGHER, 

20BirchiuLano.E.O.:  '"'"'°*"- 

July  22, 1915. 


OF 

by 


THE     NATIONAL     BANK 
SCOTLAND,    LIMITED,     Incorporated 
Royal  Charter  and  Act  of  Parliament. 
London  Office:  Nicholas  L.ixi:,  LoMnxni)  SraEi-r. 
NOIIOE  IS  HEREBY  GIVEN  that  tho  Rate  of 
interest  allowed  on  Deposits  at  this  Office  will  be  3  per 
Gent.  |)er  annum  for  money  at  seven  days'  notice 
July  22,  1916.  •'•  ™G  "SON,  Manager. 


J£  A  R  R  0  p_S  '        BANK. 

The  Director!  of  HARRiHW  .STORES  (LTD) 
HEKEUy  GIVE  NOTICE  that  INTERE.ST  allowed 
by  their  Banking  Dopartiiient  on  DKPCJSIIS  will  be 
at  the  rate  of  FOUR  PEHOENT.  PER  ANNUM,  free 
of  Income  Tax,  from  July  23  (iiwt.)  until  further 
notice. 

Brompton  Road,S.W.,  July  22, 1915. 


and      HELICAL 
Tender    may    be 


TENDERS. 

THE    SOUTH   INDIAN    RAIL- 
WAY COMPANY,  LIMITED,  iivo  prepared 
to  receive  Tenders  for  tho  supply   of  : 

1.  COPPER  PLATES  for  Locomotive  Fire 
Boxes. 

2.  .STEKT,  DISC  \VHEKL,S  and  AXLES,  U> 
pairs   (.Metre  Gauge). 

J.  LAMINATED      VOLUTE 
SP  DINGS. 

SiH'cifieiitions    and    forms    of 
obtained  at  the  Company's  Offices 

Tenders  addressed  to  the  Chairman  and 
Directors  of  the  Sontli*  Indian  Railway  Co., 
Ltd..  marked  "  Tender  for  Co|ipcr  Plates,"  or 
as  the  case  may  be,  must  ho  left  at  the  (■ffiecs 
of  the  Company  not  later  than  one  o'clock  en 
Wednesday,  the  4th  August,  1915. 

The  Company  is  not  hound  to  accept  the 
lowest  or  any  Tender. 

A  charge,  which  will  not  be  returned,  will 
be  made  of  10s.  for  eacli  copy  of  the  Specifi- 
cations. 

Copies  of  the  drawings  may  be  obtained  on 
payment  at  the  office  of  Robert  White,  Esq., 
M.Inst.C.E.,  Consulting  Kntrineer  to  the  Cciu- 
panv,   3  Victoria   Street,  .S.W. 

91    Vork   Street,    Westminster,    S.W., 
19th   Julv.  1915. 


LOST    OR    MISLAID. 

About  3mw  IMh.  1915, 
TWO   BONDS   of    toOO    each. 

BRAZILIAN  GOVERNMENT 

5   per    Cent,  of    1896.    N.is.   3743   and   3744.    with. 
Cnupons,    1st   .\ugust,   1915.    niirl    after. 
If    found,    jilease    communicate    with    "  Stock- 
brokers."   care    of    Davies    ^v    Co.,     Advertising 
.\gcnts.  Finch  Lane,  E.C. 


s 


THE   LONDON  JOINT   STOCK 
BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  London 
Branches  of  this  Bank  on  Deposits  subject  to  seven 
Jays  notice  of  withdrawal  is  thisi  day  advanced  to 
•5  per  Cent,  per  annum. 

.  CHARLES  GOW,  General  Manager. 

0  I  nnces  Street,  Mansion  House : 
July  22, 1915. 


THE  COMMERCIAL  BANK  OF 
SCOTLAND,  LIMITED  (London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  al  owed  on  Deposits  at  this  Office  will  be 
3  per  Cent,  until  further  notice  by  advertisement. 
•  GEO.  S.  OOUTTS,  Manager, 

no.  62  Lombard  Street,  London,  E.C. : 
July  22, 1915. 


NOTICE  IS   HEREBY   GIVEN   that  the   Rate  of 
Interest  ou  Deposits  with   the   Head  Office  of   this 
Bank  subject  to  seveu  days*  notice    will  be   3  per 
Cent,  per  annum  from,  this  date  until  further  notice. 
G.  BF.O.MLEY  MARTIN, 

Managhig  Director. 
No.  68  lomhard  Street,  EC. ; 
July  22, 1915. 


T 


HE  CAPITAL  AND  COUNTIES 

BAKIC,  LI.MITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Branches  the  RATE  OF 
I.NTEREST  allowed  on  DEPOSITS  Repayable  on 
SEVEN  DAYS'  NOTICE  is  this  day  raised  to 
Three  per  Cent,  per  annum. 

G.  A.  HARVEY,  )  Joint  General 
E.  'J.  VAISEY,     I     Managers. 
No.  39  Tlireadneedle:  Street,  E.C.  : 
July  22, 1915. 

EOYAL  BANK   OF  SCOTLAND 
(London  Office). 
NOTICE  IS   HEREBY    GIVEN  that  the  Rate  ol 
Interest  allowed  on  Deposit  Accounts  at  this  Office 
wiU  be  3  per  Cent,  until  further  notice. 

W.  WALLACE,  Manager. 
No.  3  Bish'opsgatc,  E.C. : 
July  22,  1915 


OUTH  MANCHtJEIAN   RAIL- 
WAY  COMPANY,    LIMITED, 


FIVE  PER  CENT.  STERLING  BONDS. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  5th  Au;just,  1915.  will  be  paid 
on  and  after  that  date  (Saturdays  e.KCeptcdl 
between  the  hours  of  eleven  and  three  by  the 
Yokidiama  Specie  Bank,  Ltd.,  where  lists  may 
be   obtained. 

Coupons    must    be  left    three  clear    days    for 
examination  prior  to  their  payment. 

For  the    Yokohama   .Specie   Bank.   Ltd., 

K.   TATSUMI,  Manager. 
7  Rishopsgrate,  London,   E-C, 
21st  July,  1915. 


S 


OUTH  METROPOLITAN  GAS 

COMPANY. 


NOTICE  I.S  HEREBY  GIVEN  that  the 
Ordinary  Half-yearly  General  Meeting  of  the 
Proprietors  of  this  Company  will  be  held  at 
Do  Kevser's  Royal  Hotel,  Victoria  Embank- 
ment, in  the  City  of  London,  on  Wednesday, 
the  11th  day  of  ".August  next,  at  two  o'clock 
in  the  afternoon  precisely,  to  receive  the 
Directors'  Report  and  the  .\eeounts  of  tho 
Company  for  the  half-year  ended  the  30th  June 
last,  and  to  declare  iv  Dividend  for  the  same 
period. 

The  Transfer  Books  will  lie  closed  from  the 
28th  day  of  July  instant  until  after  tho 
meeting. 

By    Order. 

F.    McLEOD,   Secretary. 

Offiee< :    709  Old  Kent   Road,  London,  S.E., 
17th  July,   1915. 


si 


THE    STATIST, 


[July  24,  1915. 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rrooTAri    assexs  :   sso, 5 00,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  Generai  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian    and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching.  _, . 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising,  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns.    . 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purjwses  or  to  issue  circulara  to 
persous  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stfjck  Excliange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  aao 
Euch  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  Loudon,"  shall  immediately 
follow  the  siguature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrauce  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITK, 

Secretary  to  the  Committee  Of  the 
Stock  Exchange. 
Oommittee  Boom,  Stock  Exchange,  Lo&doo,  X,0. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,'  CEYLON,     INDLi,     PERSIAN 

GULF,    EAST     APBICA,     MAUBITIUS, 

BUEMAH,    STEAITS,    CHINA,    JAPAN 

ASD    AUSTEALLA. 


WELL-APPOINTED    STEAMEBS. 


For  farther  information  please  apply:— 
GRAY,  DAWES  4  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pftll  Mall,  S.W. 

AUSTRALIA 

For   Manufacturers.  '^ 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise.  If  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  il  The  Australian  people  are 
extremely  prosperous,  and  are,  In 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  If  But 
under  the  Revised  ♦Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
ing preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia.  H  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people — an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish   himself  inside  the  tariff. 


For  particulars  aj/pty  to — 

The  High  Commissioner  for  AustralM, 

72  VICTORIA  STREET,  LONDON,  •.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTBR     AND    ACT    OF    PARLIAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Jaead  Ofi^ce— EDliM^BXJROII. 


J.  S.  COCKBURN,  General  M.4N.iOER.  GKOUGE  B.  IL\RT,  Secret.ib?. 

London  OflRce-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.G. 

J.  lERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

-^luJf-""^  description  of  Ban'dng  Business   tntusacted,  incluJiiig   the   purchase  and   sale  of   Stocks,  Shares,  Securities,  Ac;  the 
collection  of  Dividends  and   Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Urafta,  Letters  of   Credit,  and 
1.110  uar  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 
«i,o7ji,    ^"i""^/.  ^?'°,"?'.  '"•"<'   ioreign   Banks  is  undertaken,  and   the  AoceptiUices  of  Cu3tom»rf  resiaing  in  tha  Cobniea  or 

T. l  nm  r  ,T'?,''"'^  '"  ^°"''°"  ^'"'  '■'''''^^J  °"  '«""«  which  will  be  furnished  on  applioatioa.    " 

llie  Othcera  of  the  Bauls  are  bound  to  secrecv  &i  rL^Mvl^  u,p  i,»,wa,.t,v>„a  «f  ;..=  r„>:t^n,.r. 
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THE  LONDON  ASSURANCE. 

In.-orrorntod  by  lUnal  (Jhnrtor  A.D.  1720. 
For  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REOEMPTiON,     BURGLARY    and    PLATE-CLASS    Assurances. 
Head    Office -No.    1    ROYAL~  EXCHANGE,    LONDON. 

West-End  Offlco-22  PALL  MALL,  S.W. 

OoT#rnor— CuLiN  Fhki-krice  C*kpprll,  Kaq. 

Bub-Oovernor— UoiKUT  Hknry  Hknson.  Enq. 

Deputy  Oovirnor-CiiAKi.rs  s,  s    OrTiiRiB.  Esq. 

B«crtt*rT-C.  A   1>rntos.  E.a,      UnderwrlUr-E.  F.  Nicuollr.  Eio. 

Mjkawcr  oftht  Fire,  Ufe  uid  Accldeot  DepftrtmenU-jAlUB  Oluhbb,  £iq. 

Acto»ry    A.  0.  UiMaixa,  En. 

The  Oorponitloa  hu  granted  Fire,  Lite  and  Huine  AssoranocB  for  nearly 
T»o  Handrwi  Years,  and  now  also  undertakee  Capital  and  LeBaehoM  Iletlcmp- 
tion.   Burglary,  Plate-OlaM   and   Accident    Buslueaa,  InolodUiif    Liability    to 

POINT  S 

from    the 

ILVf^XSlLIu    REPORT 

national' PROVIDENT 
INSTITUTION 

for  tha  Year  ending  20th  November,  1914. 

Mortality  experience 72J% 

Expense  Ratio 10.2% 

Rate  of  Interest,  less  Tax  ...    £4    1  10% 

"Til  is  fine  Mutual  Society  offer*  all  that  ia  beat  in  Life  Assurance."— 
financial  Timu. 

Imployers  in  re.-»pect  of  Domestic  Servants,  Shop  and  Warehouie  AaaiatantB, 
uuder  the  Wortmen't  Compensation  Act  of  1906. 

WRITE  FOR  PROSPECTUS  TO    48  CRACECHURCH  STREET,  EC. 

PEARL 

ASSURANCE   COMPANY,   LTD. 

Chief  Offices  :  Hish  Holborn,  W.a 

Annnal  Inoome       _       _       £3,466  000 

OUiai  Paid  eioced           _       _       £16,000,000 

Additional  RcpresfntatlTes  Wanted. 
F.  D.  BOWLKS,       1    u       _,       ^      , 
8.  BHBUBSALL,    /  ■"«"«?<"»  Directtri. 

ROYAL     ijoi^r>o:N 

INSURANCE     OFFICES. 

ROYAL    LONDON     MrilAI,     INSinANfF.      S(»flET\',      LTD. 
ROYAX   LONDON   AI.XH.IAUY     INMURANCE    CUMl'ANY,   LTD. 

LIFE,    FIRE,    ACCIDENT. 

Head   njice  : 
ROYAL   LONDON    HOUSE,   FINSBURY   SQUARE,   LONDON,  E.C 

J"HN  Pr.rrr,  Horace  DrFl'El.l.,  Mannguis  Ilirtctore. 

ASSURANCE    CO.,    LTD 


OSDINART  BKANCH.— Wltole-Ufe  AuoraJicei.  with  and  wlthont  proflte. 
Endowment  Ajaarancei,  with  and  without  profits. 
House  Purchase,  m  comblnatioQ  with  Life  AESurancd. 
CfDUBTKIAL  BRANCH.-Adolt  Aranrances,    U  bole  Lire  and  Endowment. 

Chlldrsa's  Auar&iicea,  Whole  Llle  and  Endowment. 

OVER     £10,120,000     PAID     IN     CLAIMS. 

FUNDS    EXCEED    £3,793.000. 

Agents   required    In   all   paitsot  the  Vnitcd  Kingdom;  splendid  opportunities  lor 

enerKctic    men. 

Chief  Offices:  BROAD  STREET  CORNER,  BIRMINGHAM. 


WESTERN   ASSURANCE  COMPANY. 

Incorporated  In  Camada  1851. 
Paid-up  Capital  £513,698.  Total  Losses  Paid  exceed  £12,600,000. 


fire:    Consequential  Fire  Loss    l^ARINES 

Insurances  granted  at  Current  Rates. 


Bpltlsta  and  Foreign  Office       -       14  CORNHILL,  E.C. 

W.  A.  Milks.  Fire  Manager.    H.  M.  Bestlst,  Assistant  Fire  Manager 
R.  H.  E.  BUBDER,  Underwriter  and  Secretary. 


LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSSnRY  SQUARE,   LONDON.   E.C. 

Allied  with  National  Amalgamated  Approved  Society  for  National  (Uealth) 
Insurance. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,250,000 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET,  HANCHBSTEB. 

Premium  income  Exceeds  -  £3,500,000. 
Funds  Exceed  •  ■  •  ■  £11,000,000. 
Claims  Paid  Exceed  •       >        .       £20.000.000, 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance, 


Inland. 

ONEyEAB,£110    0  I  Haif-Yeab,  £0  15    0 

(Post  Free.) 

For  Coloniei  and  Abroad  (mthih  Pottal  Union). 

0.«nt  Year,  £117    4  |  Hau-Ybab,  £0  18    8 

(Post  Free.) 

Orncss :  61  Cannon  Street,  E.C, 


Replacement  of  Capital. 

Directors  of  Public  Companies  can  make  provision 
for  repayment  of  Debentures,  Manufacturers  for 
Depreciation  in  Plant  and  Machinery,  and  Property 
Owners  for  the  falling  in  of  Leases,  by  effecting  a 
Capital  Redemption  Policy  with  the  Standard  Life  Co. 

MAXIMUM   SECURITY.  MINIMUM   EXPENSE. 

Wrilc  for  Leaflet  "  Z>,6  '" 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  George  Street. 

London  :    83  King  William  Street,  E.G., 
and  3  Pall  .Mall  East.  S.W.  Dublin:    59  Dawson  Street. 


IMPORTANT  NOTICE. 


AUGUST    HOLIDAY    ARRANCEMENT. 


"THE  STATIST"   will   be   published   on    Friday   nexl, 
July  30,  instead  of  on  Saturday. 


lalist 
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Friday  Thening,  July  23,  1915. 
Bank  of  England  and  Deposit  Rates :— 


Bask  of 

-DEPOsrr  Rates 



England 

Basks. 

/—DiscousT  Houses— 

Dates  Fixed. 

Bate. 

Notice. 

Oall. 

Notice 

% 

% 

% 

% 

July  22,  1915... 

3 

3^ 

3 

Aprils,     „     ... 

— 

— 

2 

2 

Feb.  4,      

— 



14 

If 

Oct.  9,  1914  ... 

— 

2 

2 

"^i 

Sept.  17 

— 

ZJ 

Zi 

ii 

Sept.  4,     

— 

a 

3 

a 

Aug.  27 

— 

— 

34 

3J 

Aug.   8 

5 

3J 

4 

4/ 

Aag.   6 

6 

4 



Aug.   1,     „     ... 

10 

6* 

6 

6J 

July  31 

8 

4 

«4 

^ 

July  30,     „     ... 

4 

^ 

24 

2J 

Jan.  29,     

3 

14 

14 

11 

Head  Office  and  Metropolitan  Branches  only. 
Treasury  Bills  :— 

3  Months.         6  Moxth.s.       g  Mosths.      12  Mo\i  h.s. 

Price £99  6s.  l|d.  £mZs.b^d.  £97  3s.6d.  £96  5s.0rf, 

Discount  Rate         2|%  3|  %  3|  %  3|% 

Discount  Rates:— 

60  DATS,  3  Months.  4  Months.  6  Montis. 

„     ■   „.,                                      %             %                %  % 

Bank  Bills          5             5               5^  5J 

Trade  JrUls         ^        ...       —           b\             5i  f|-6 

THE  FUTURE   OF  MONEY. 

The  payment  of  the  10  per  cent,  instalment  on  the 
new  War  Loan,  together  with  paj-iiients  in  full  under 
discount,  brought  a  very  large  sum  of  money  to  the 
Bank  of  England  this  week.  On  the  whole,  however, 
the  amount  was  no  gi-eater  than  had  been  generally 
expected.  According  to  the  Bank  of  England  weekly 
statement,  the  addition  to  the  public  deposits  was 
£56,000,000,  but  evidently  this  was  the  balance  after 
the  disbursement  of  a  large  amount  of  money.  For 
one  thing,  the  Government  is  reported  to  have  repaid 
to  the  Bank  of  England  the  money  advanced  by  the 
Bank  for  the  purpose  of  taking  up  frozen  bills.  If 
this  be  so,  it  is  probable  that  beyond  the  10  per  cent, 
instalment,  which  realised  ±60,000,000,  another 
10  i^er  cent,  of  the  loan  was  paid  up  in  full,  and  that 
the  total  sum  received  in  this  way  was  about 
£120,000,000.  Tlie  operation  was  carried  through  by 
the  Bank  of  England  with  the  gi-eatest  ease,  and  no 
inconvenience  was  experienced  by  bankers.  A 
,  number  of  persons  took  advantage  of  the  facilities  at 
their  disposal  at  the  Bank  of  England  to  obtain 
advances  from  the  Bank  in  order  to  meet  the  calls 
upon  diem  until  the  money  should  be  redisbursed. 
If  it  be  true  that  the  Government  paid  off  something 
like  £50,000,000  of  its  obligations  to  the  Bank  in 
resi^ect  of  frozen  bills,  &c.,  the  borrowings  from  the 
Bank  for  the  purpose  of  making  the  paj-ments 
amounted  ,  to  something  like  £75,000,000,  the 
■'  other  "  securities  increasing  on  balance  £24,546,000. 
Some  bankers,  however,  preferred  to  reduce  tiieir 
cash  balances  with  the  Bank.  This  accounts  for  a 
reduction  of  £23,000,000  in  "other"  deposits. 
Further,  beyond  the  reduction  in  bankers'  balances, 
the  Bank  received  over  £7,000,000  in  notes  and  in 
gold  and  about  £3,000,000  of  currency  notes. 
Eiirthemiore,  bankers  took  advantage  of  their  privilege 
to  obtain  currency  notes  to  the  extent  of  a  little  over 
£3,000,000.  We  understand  that  of  the  influx  of 
gold  £3,000,000  came  from  the  London  City  and 
IMidUuid  Bank.  Thus,  rouglilv  speakin.^,  a  payment 
of  upwards  of  £120,000,000  of  money  'to  the  Bank 
of  En>,']and  in  connection  with  the  loan  was  met  as  to 
£23,000,000  by  a  reduction  in  bankers'  balances  with 
the  Bank  of  England,  and  by  the  payment  of  cash 
to  tiie  extent  of  about  £13,000,000. 

Now  that  the  market  is  heavily  indebted  to  the 
Bank  of  England,  it  is  obvious  that  rates  of  discount 
will  be  firmly  maintained  at  Bank  rate.  This  is  now 
the  rate  for  two  and  three  months'  bills,  while  four 
months'  are  quoted  at  5^  per  cent,  and  six  months' 
sometimes  as  high  as  5i  per  cent. 


Now  that  the  Government  loan  is  out  of  the  way, 
attention  is  being  concentrated  on  the  American  ex- 
change, the  rate  for  sight  drafts  having  now  fallen  to 
4  76J.  Although  the  question  of  our  trade  balance 
with  the  States  is  a  matter  requiring  very  careful  con- 
sideration, we  would  point  out  that  its  rectification  is 
now  only  a  matter  of  time.  We  would  specially  call 
attention  to  the  statement  of  the  Prime  Minister  to 
the  deputation  of  bankers  and  merchants,  which  we 
print  elsewhere,  and  we  would  likewise  draw  atten- 
tion to  his  outline  of  the  policy  which  the  Govern- 
ment proposes  to  pursue,  not  merely  for  the  purpose 
of  balancing  the  Budget,  but  in  order  to  rectify  the 
foreign  exchanges.  We  have  no  doubt  whatever  that 
if  the  Government's  policy  is  carried  out,  very  great 
economies  will  be  effected  in  the  national  expenditure, 
and  that  as  a  result  of  these  our  imports  will  show 
great  decline,  while  our  exports  will  expand,  and  that 
the  whole  situation  will  be  adjusted  in  a  normal  and 
proper  way,  by  keeping  the  nation's  expenditures 
within  its  income  and  its  purchases  within  its  power 
to  pay  for  them.  We  anticipate,  indeed,  that  any  diffi- 
culty that  may  be  experienced  in  settling  the  trade 
balance  may  be  quite  temporary. 


A  few  weeks  ago  we  drew  the  attention  of  the 
American  public  to  the  steps  that  would  have  to  be 
taken  on  this  side  if  any  difficulty  was  experienced  in 
paying  for  the  goods  we  were  purchasing  by  means  of 
goods  and  securities.  We  pointed  out  that  no  country 
can  purchase  more  than  its  income  permits  it  to  buy, 
unless  it  is  able  to  borrow.  The  condition  of  the 
American  exchange  is  bringing  home  to  everyone  the 
supreme  importance  of  economy,  and  the  campaign 
that  is  now  being  conducted  throughout  the  country 
for  the  purpose  of  inducing  the  people  to  become  more 
economical,  iilas  any  measures  the  Government  may 
find  it  necessary  to  take  in  order  to  balance  the  Budget, 
cannot  fail  to  have  the  effect  of  so  curtailing  consump- 
tion that  the  adverse  trade  balance  will  be  automatically 
adjusted.  In  proportion  as  it  is  not  possible  for  us  or 
for  our  Allies  to  pay  for  purchases  from  the  United 
States  in  securities  or  in  goods,  in  that  proportion 
will  the  British  people  introduce  economy.  It  will 
be  I'ecognised  that  the  power  of  economy  in  this 
country  is  very  great,  and  that  little  or  no  difficulty 
should  be  experienced  in  reducing  the  consumption  of 
the  nation  to  an  extent  sufficient  to  adjust  the  trade 
balance  and  to  rectify  the  exchanges. 


Of  course,  until  the,  poljcy  sketched  out  by  the 
Prime  Minister  is  initiated,  the  exchanges  will  remain 
adverse.  Hence  it  is  essential  that  rates  for  money 
should  be  maintained  at  a  level  that  will  attract  to 
this  market  all  the  money  that  can  be  attracted  from 
other  countries  by  a  profitable  rate  of  interest.  And 
it  is  conceivable  that,  in  order  to  protect  our  gold 
reserves  from  undue  depletion,  a  Bank  rate  higher  than 
5  jier  cent,  may  for  a  time  become  necessary. 

DEPOSIT  RATES. 

Deposit  rates  allowed  by  the  joint-stock  banks 
have  been  raised  this  week  from  2  per  cent.,  at  which 
they  have  stood  since  October  9  last,  to  3  per  cent. 
The  discount  houses  have  likewise  raised  their  rates, 
the  increase  in  this  case  having  been  H  per  cent., 
making  rates  for  call  and  notice  money  3^  per  cent, 
and  3f  per  cent,  respectively. 


THE  BANK  OF  ENGLAND. 

The  addition  to  the  Bank's  reserve  this  week  was 
as  much  as  £7,(J2t),O00,  restoring  the  total  to 
£44,ltl2,000.  Of  this  sum  £2,622,000  came  in  from 
abroad  and  £3,678,000  was  received  from  this 
countiy,  whilst  £720,000  in  notes  also  came  in.  Of 
the  gold  that  came  from  abroad,  £1,000,000  came  in 
from  India  and  about  £1,500,000  from  South  Africa. 
The  total  sum  received  reached  £2,822,000.  On  the 
other  hand,    £200,000    was  withdiawn.       The  total 
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stock  of  gold  has  been  increased  by  i(>,300,00(i  lo 
t59.4'26,0()0.  wliile  the  note  circiihition  has  been  re- 
duced to  £33,774,000.  The  pul)hc  deposits  inireased 
l;oG,'240,0(X")  to  the  large  total  of  Jt  109, 22(1, (lOO.  while 
tiie  other  deposits  were  reduced  £'23,3t)3,000  to 
£134,620.000.  On  balance  there  was  an  addition  of 
.£•24, .546.000  to  the  "other"  securities,  bringing  the 
total  to  the  great  sum  of  £164,567.000.  Until  this 
week  the  greater  part  of  the  "other  "'  securities  con- 
sisted of  loans  lo  the  Government,  now  the  greater 
part  are  loans  to  the  market.  The  proportion  of 
res-erve  to  liabilities  has  risen  this  week  from  17.58  per 
cent,  to  18.08  per  cent.  There  was  a  net  reduction 
this  week  of  £2,912,000  in  the  amount  of  Currency 
Notes  in  cirailation.  On  the  other  hand,  there  was 
an  addition  of  nearly  £3,100,000  to  the  advances  of 
notes  to  bankers,  and  as  the  amounts  of  gold  and 
Government  securities  held  against  the  notes  in  cir- 
culation were  unch.Tngod,  the  balance  of  cash  at  the 
Bank  of  England  was  reduced  nearly  £6.000,000  to 
£5,399,000.  The  amount  of  Currency  Notes  now 
in  circulation  is  £46.386.000,  against  which 
£28,500.000  in  gold  is  hold. 

MONEY  IN  NEW  YORK. 

The  .supply  of  money  in  New  York  remains  abundant. 
and  call  loans  can  be  obtained  at  less  than  2  per  cent.. 
while  time  money  is  quoted  at  3  to  Si  per  cent.  The 
reserves  of  the  Associated  Banks  last  week  increased 
£2.200,000  to  £119.202,000,  and  as  their  loans  in- 
creased £400,000,  their  deposits  were  nearly 
£3,000,000  greater.  Nevertheless,  the  addition  to  the 
reserve  was  as  much  as  £1,600,000.  The  amount  of 
the  surphis  reserve  is  now  £32.448,000. 

The  Iri'ing  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York:  — 

Dis- 
Bate  count 

New  York  on—  Jalv  2-.'  Par  as  usuallv  quoted  % 

Loadoa  ...    eight  $4  76}  4  86}  dollars  for  £1  20 

, cables  S4  77| 

, 60  days       »4  72 

Amsterdam     ...     sight  ^^.c.  40}  cents  for  1  guilder  0-4 

Berlin sight  81^.  95  cents  for  4  marks 

Copenhagen  ...    cheques  25.0.'>c.  26}  cent?  for  1  kronen 

Italy sight  6.2t)l.  6.18  tire  for  $1 

Paris sight  6  64}  £r.  6.18  francs  for  $1 


13-S 
4-1 
19-(; 
S-0 
Petrograd       ...     sight  32}x;.'         61}  cents  for  1  rouble  36-4 

Mexico  ...     Mex.silTer  $      Ssc.U.S.  SOc.  D.8.  for  1  Mei.  t  2-1-0 

Swltierland    ...     sight  5  35£r.  6.18}  francs  for  $1  3-2 

Vienna  ...     sight  15  20e.  20}  cents  for  1  kroner  24.9 


commercial  paper  and   for  caL 
e  as  follows  :■ 

Prime  paper    ,..    3-3J% 
,..    4}-S% 


Rates   for  prime   i.,uiiiiiici  i-icw  ^aj 
loans  in  New  York  are  as  follows:  — 

July     22, 1915...      |     Prime  paper    ,..    3-3J%     I     Call  money 
July      23,1914...  •■     - 


13% 
2% 


We  greatly  regret  to  learn  of  the  death  in  Cuba  of 
Mr.  Charles  A.  Couant,  of  New  York.  For  many 
years  Mr.  Couant  has  contributed  special  articles  to 
The  St.^tist  on  currency  and  other  matters  in  which 
he  was  a  recognised  expert,  and  his  contributions 
materially  assisted  in  the  solution  of  Hie  problems  he 
discussed.  Mr.  Conant  served  on  the  Commission 
rtiat  investigated  the  Gold  Standard  for  China,  and  he 
represented  the  United  States  at  The  Hague  in  1910 
and  1912  when  a  great  effort  was  made  to  standardise 
bills  of  exchange.  Only  a  few  weeks  ago  we  published 
an  article  from  his  pen  on  Currency  Eeform  in  Cuba. 
a  work  upon  which  he  was  engaged  at  the  time  of 
his  death.  Of  his  scientific  works  the  one  of  greatest 
value  was  "  The  History  of  Modern  Banks  of  Issue." 
of  which  several  editions  have  been  published.  It 
will,  indeed,  be  difficult  to  fill  the  place  left  vacant 
by  Mr.  Conant.  who  was  a  man  of  great  modesty  and 
of  gi'eat  ability. 

POSITION  IN  INDIA. 

ExcH.v.SGE  is  rather  (inner  this  week,  the  rate  from 
Calcutta  coming  at  1.*^.  SJi/.  There  were  practically 
no  tenders  for  the  Council  drafts  offered.  Money  con- 
tinues to  accumulate  in  India  and  is  very  abundant. 
This  is  reflected  in  the  further  increase  in  the  coined 
silver  in  the  Currencv  Department  to  the  large  total 
of  3,830  lacs.  This  week  £1,000.000  of  gold  has  been 
released  from  the  Indian  Paper  Currency  Reserve. 


The  foil  .  the  minimum  Bates  of  Diecoutit 

current  in  India:  — 

Bombay  ...  6  per  cent.  (Juno  2,  '15)     |     Bengal ,.,  6  per  cent.  (June  4,  '15) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
July  21,  are: — 


BII.I-H. 
Hate.  Tendered. 

I.     d.  Rs. 

1    iH  20,000 

Grand  Total 


Accepted, 
Rs.         % 
20,000      100 
Offered. 
Rs.  10,00,000 


TKLEOnApinc  Trasspkiw. 
Rate.         Tendered.  Aocoptod 

».  <*.  Ra.  Rs.        % 


Tendered. 
Ra.  20,000 


Accepted. 
Rs.  20,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows:  — 


-Bills.- 


r-Telegraphic  Transfers.—. 
Rs.    Average.  Minimum. 


Rfl.       Averai.''^.  Minimum. 
Madras         ...    20,000        1/3.9J7        1/3)4 

From  April  1  to  July  20  iuelu.sive  the  Council  have  granted  remittances 
for  Rs.  2,74,16,978,  reali.^ing  £1,825, 467,  Up  to  July  21  of  last 
Snancial  year  tbe  total  Bills  and  Transfers  sold  wai  Rs. 4,57, 23, 332,  realising 
£3,052,482.  The  total  sale)  for  the  week  endel  July  20  amounted  to 
Rs.  15,000,  re;ilisiiig  £996,  The  amount  to  be  offered  for  tender  next 
Wednesday  will  be  10  lac3. 


SILVER. 

The  Silver  market  has  been  weak,  and  the  price  has 
fallen  from  22|rf.  to  22^^.  There  has  been  practically 
no  buying  from  the  East,  and  the  only  inquiry  is  from 
llie  Continent. 

July  16       17  19  20  21  22  23 

London  ...      225  22  >s  22,»;  22,%  22,%-  22/5  223 

India     ...R3.58s  58}  53J  SSJ  68}  58}  ;58} 

Exchange      1/3?;  1/3;;  1/335  W55  1/^15  WjJ  l/SJ'- 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration.- — Vide  Emergency  Rules 
as  to  condifions. 

TICKET  DAY.  PAT  HAT.  OONSOLa. 

Settlement  f  Wed.,    July  28  I  Thurs.,Jaly  29  I  Thurs.,  Aug.  5 
Days.        I  Wed.,     Aug.  11  I  Thurs., Aug.  12  |  — 


Throughout  the  week  there  has  continued  n 
generally  depressed  state  of  markets,  and  till  tlie 
official  announcement  made  on  Wednesday  there  was 
great  uncertainty  as  to  what  would  be  done  in  respect 
of  the  commencement  of  dealings  in  the  new  War 
Loan.  The  Stock  Exchange  Committee  has  come  to 
the  decision  that  as  the  scrip  is  timed  to  be  ready  by 
.July  29.  dealings  in  the  cum  rights  scrip  shall  be 
permitted  to  commence  on  that  date,  but  no  dealings 
w-ill  be  allowed  to  be  effected  in  e.r  rights  scrip  until 
August  3.  Applications  in  respect  of  conversion  of 
old  War  Loan  will  not  take  effect  until  after  August  3, 
and  Consols  till  after  September  1. 

The  luulir  price  of  old  War  Loan  during  the  time 
that  holders  sought  to  sell  with  a  view  to  investing  in 
the  new  War  Loan  was  about  92|.  After  the  closing 
oi  the  subscription  lists  of  the  new  War  Loan  the  price 
steadied  to  a  level  of  about  92i,  and  late  this  week 
sharply  hardened  at  one  time  to  93|,  reacting 
to  93V«  at  the  list.  As  an  outcome  of  the 
conversion  rights  attaching  to  the  possession  of  the 
new  War  Loan  scrip  cum  rights,  w-hich  rights 
are  exercisable  as  to  oU  W^ar  Loan  after  .\ugust  3,  it 
is  not  improbaHe  that  a  further  firming  up  in  price 
may  be  witnessed.  When  conversion  rights  can  be 
exercised,  after  September  1,  in  respect  of  Consols, 
doubtless  a  good  many  holders  of  Consols  who  do  not 
look  to  capital  increment,  but  rather  to  an  increase  in 
their  income,  will  enter  into  arrangements  with  those 
persons  who  hold  new  War  Loan  cum.  rights 
scrip  to  effect  a  conversion,  and  hand  back  an  agreed 
proportion  of  new  War  Loan  scrip  e.i  rights  to  the 
Consols  bolder.  .\  not  inconsiderable  proportion  of 
liolders  of  Consols,  however,  especially  trustees  who 
oliject  to  borrowing  under  the  powers  given  in  the 
recent  Trustees"  Powers  Act.  will  elect  to  sit  tight  on 
their  Consols  and  wait  for  the  end  of  the  War,  when 
probablv  an  increment  in  capital  value  of  Consols  will 
occur  through  rise  in  price.     Those  who  are  interested 
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in  the  conflict  of  opinion  that  exists  concerning  this 
matter  will  doubtless  like  to  have  their  attention  called 
to  the  remarks  of  Sir  Felix  Schuster  at  the  meeting  of 
the  Union  of  London  and  Smiths  Bank  reported  in  the 
daily  papers  of  July  '2'2- 

There  has  been  a  great  deal  of  shifting 
of  investment  money  as  an  outcome  of  the 
patriotic  desire  to  find  resources  wherewith  to 
subscribe  for  the  War  Loan,  and  the  strain 
on  the  market  has  been  very  heavy.  In  normal  cir- 
cumstances, with  a  free  market  and  no  restriction  of 
minimum  prices,  as  is  now  the  case,  the  endeavours 
to  effect  realisations  would  have  been  spread  over 
a  much  larger  number  of  securities;  but  many  high- 
class  securities  could  not  be  realised  owing  to  the 
enforcement  of  the  minimum  price,  below  which 
dealings  could  not  be  effected.  Securities  not  subject 
to  a  minimum  price  were  pressed  for  sale  at  a  time 
when  few  persons  willing  and  able  to  buy  were  to  be 
found.  Happily,  New  York  took  stock  offered  by  this 
country  very  freely ;  but  securities  in  which  London 
is  virtually  the  only  market  receded  very  considerably 
in  price,  and  in  the  case  of  the  Home  Eailway 
market,  in  the  circumstances  of  most  Debenture  and 
Preference  stocks  being  subject  to  minimum  prices, 
the  brunt  of  the  selling  fell  on  the  Ordinary  and 
Preferred  and  Deferred  Ordinary  stocks.  As  an  out- 
come of  the  pressure  of  selling,  we  now  have  quota- 
tions at  levels  which  have  brought  up  the  yields  on 
the  stocks,  based  on  the  dividends  of  1914,  to  very 
high  figures.  The  detail  of  these  figures  was  given 
at  page  105  of  our  last  week's  issue,  but  we  may 
again  call  attention  to  the  featuref  of  sucli  high 
yields  as  8  per  cent,  for  Great  Northern  "A,"  over 
7  per  cent,  on  some  of  the  Scotch  stocks  and  a  few  of 
the  English  stocks,  and  between  6  per  cent,  and  7  per 
cent,  on  English  railway  Ordinary  stocks,  such  as 
Lancashire  and  Yorkshire,  London  and  South- 
western, Brightons,  Midland  Deferred,  and  North- 
Eastern.  The  yield  on  Great  Western  is  in  the 
region  of  6  per  cent.,  and  London  and  North-Western 
about  of  per  cent.  During  this  week  a  partial 
recovery  has  occurred  in  some  of  the  favourite  Home 
railway  stocks,  mainly  owing  to  the  settlement  of 
the  coal  strike. 

■  Evidently  the  London  and  North  Western  Eailway 
proposes  to  issue  at  an  early  date  the  Eedeemable 
Preference  stock  which  has  been  anticipated  for  som<> 
weeks  past,  a  special  meeting  having  been  called  for 
August  5  for  the  purpose,  first,  of  rescinding  resolu- 
tions passed  on  February  15  whereby  £2,250,000  of 
Consolidated  stock  was  created  and  other  powers  were 
given  to  the  Company,  and,  secondly,  of  obtaining 
authorisation  to  create  and  issue  not  more  than 
£1,500,000  of  new  Preference  stock  to  be  redeemed  at 
par  on  June  30,  1925.  The  proposed  stock  is  to  rank 
pari  passu,  wdth  the  existing  4%  Preference  stock  of 
1902.  The  rate  of  interest  on  the  new  stock  is  not  to 
exceed  4-^  per  cent.,  and  it  is  probable  the  price  at 
which  the  stock  will  be  offered  will  be  closer  to  par 
than  in  the  case  of  existing  4%  1902  Preference,  now 
quoted  at  94. 

COAL    STRIKE    SETTLEMENT. 

The  country  is  to  be  congratuiatetl  on  the  successful 
manner  in  which  the  Government  terminated  the  coal 
strike.  It  wisely  deputed  Mr.  Lloyd  George,  Mr. 
Bunciman,  and  Mr.  Henderson  to  go  to  South  Wales 
to  meet  the  employers  and  employed  face  to  face,  and 
to  cause  them  to  realis(2  the  seriousness  of  their  action. 
The  terms  of  settleiuent  are  of  no  great  importance  in 
comparison  with  tiie  settlement  itself.  The  conces- 
sions made  to  tiie  men  should,  however,  make  them 
entirely  satisfied  with  their  working  conditions,  and 
the  counti7  has  a  right  to  expect  that  no  further 
trouble  will  occur  at  the  collieries  while  the  War  lasts. 
The  practical  effect  of  the  strike,  we  are  glad  to  say. 


will  be  very  small  indeed,  as  the  men  returned  to  work 
with  the  firm  intention  of  making  good  lost  time. 
Indeed,  it  is  not  improbable  tliat  the  memory  of  the 
strike  and  of  the  impressive  and  eloquent  words  of  the 
Minister  of  Munitions  will  cause  them  to  v^'ork  so 
well  that  the  aggregate  production  of  South  Wales 
in  a  short  time  will  be  much  greater  than  it  would  have 
been  without  the  strike.  As  Mr.  Lloyd  George  said, 
there  can  be  no  question  about  the  patriotism  of  South 
Wales. 

HOME  RAILWAY  DIVIDENDS. 

GREAT  EASTERN  RAILWAY. 

As  we  indicated  last  week,  the  Great  Eastern  Ts 
among  those  few  lines  which  stand  to  lose  under  the 
existing  arrangement  with  the  Government.  Unlike 
most  companies,  the  Great  Eastern  had  lower  net 
receipts  for  1913  than  for  1914.  Under  the  Govern- 
ment scheme,  therefore,  the  Company  is  in  the  position 
of  having  somewhat  less  revenue  with  which  to  pay  the 
extra  burden  of  the  War  bonus  and  to  provide  for  any 
addition  to  interest  charges.  The  reduction  in  the  rate 
of  dividend  from  f  per  cent,  to  i  per  cent,  is  thus  not 
a  matter  of  great  surprise.  To  provide  the  Company's 
share  of  the  War  bonus  and  extra  charges  there  will  be 
a  margin  of  about  £14,000  to  be  drawn  upon  in  1915 
before  the  dividend  for  the  December  half  need  be 
changed  from  last  year's  rate.  From  this  it  seems 
probable  the  final  dividend  for  the  current  year  may 
sjiow  some  slight  diminution  from  the  4i  per  cent, 
declared  six  months  ago,  and  that  for  the  whole  of 
1915  the  dividend  may  be  somewhat  less  than  the 
2|  per  cent,  paid  for  the  12  months  to  June,  that  is 
assuming  no  transfer  is  made  from  general  reserve 
fund.  The  price  of  Great  Eastern  stock  is  38,  at 
which  the  return  from  the  2J  per  cent,  dividend  is 
£6  9s.  per  cent.  Dividends  for  the  past  12  years  have 
been  as  under: — 

Great  Eastern,. 
1914-15.  '13-14.  '12-13.  '11-2.  'lO-l.  'C9-10.  08-9.  -07-8.  '06-7.  '05-6.  '04-5.  '0S4. 

Dec.  half...  41  Hi  3]  4i  4i  4  3)  4  6  6  4}  4} 
JoQehalt      i    '  i         i        U       Zi       1|        U      1         H      U      U      U 


Tear...  28      25       2i       25 


2i        2i      2i        3i      31      3i      3i 


METROPOLITAN  RAILWAY. 

The  dividend  at  the  rate  of  1  per  cent,  declared  for 
the  past  half-year  compares  with  li  per  cent,  a  year 
ago,  and,  with  the  I  per  cent,  paid  six  months  ago, 
makes  a  distribution  of  1  per  cent,  for  the  past  year. 
In  view  of  present  conditions  no  data  are  available 
regarding  the  past  half-year's  operations  apart  from 
the  bare  dividend  announcement,  but  the  reduced  divi- 
dend indicates  that  profits  are  below  the  level  of  those 
for  the  June  half  of  1914.  It  is  impossible  to  gauge 
even  the  approximate  amount  of  the  net  receipts  for 
this  year,  for  although  the  Company  announces  that 
it  is  receiving  only  the  same  net  receipts  as  in  1913, 
when  they  were  about  £25,000  less  than  for  1914, 
some  allowance  has  doubtless  been  made  for  the  net 
receipts  of  the  Great  Northern  and  City  Eailway,  taken 
over  by  the  Metropolitan  as  from  July  1913.  If  the 
net  receipts    for   1915  are  to   be  the    same   as  those 
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£3,139,617 


BONUS  ■E8ULT8. 

Surplus  

Bonus  on  Current 
Series   

Carried  forward... 

NOTE.— Policies  which  become  claims  before  the  next  distribution 
of  bonus  will  receive  an  interim  bonus  at  the  full  rate  last 
declared. 

H'riU  for  I'rospeetus    hi 

GEOFFREY     MARKS,    FJA.,    Actuary    and    Manager, 

39   KINO  ST.,  CHEAP8IOE,   LONDON,  E.G. 


£160,974 

28/- 
Compound. 

£2,042 

1908 

1913 

30/- 
Compound, 

£78,544 

£341,098 

36/- 

Cotnpeund. 

£102,164 
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actimlly  reportetl  bv  tlic  Metropolitan  for  1UK5,  they 
will  be" about  £'25,IK)0  less  lliaii  for  1914,  but  if  allow- 
ance is  mule  for  Groat  Norlherii  and  City  net  earnings 
for  the  June  half  of  1!)U!,  the  decline  this  year  will 
be  only  about  £5,000.  For  1014.  after  paying  U  pei' 
cent.,  the  surplus  amounted  to  .fil.'i.TOO,  of  which 
.tl2,50O  was  transferred  to  general  renewals  fund.  This 
sum  of  nearly  £U),000  represents  the  margin  which 
may  be  drawn  upon  to  allow  for  the  somewhat  snialler 
net  receipts,  the  payment  of  the  War  bonus,  and  higher 
interest  charges,  before  it  would  be  necessary  to  reduce 
the  dividend  for  the  year  below  the  level  of  that  for 
1914.  In  the  current  year  tlie  Company  has  to  bear 
interest  on  the  capital  raised  for  iniprovenicnts  at 
Baker  Street  and  the  widening  of  its  line  between 
Finchley  Road  and  Wembley,  but  no  allowance  is  made 
for  this  in  the  arrangement  with  the  Government. 
With  the  price  of  the  stock  at  about  24  the  yield  from 
the  1  per  cent,  dividend  jiaid  for  the  p^ist  year  is  4i  per 
cent.  Upon  the  Surplus  Lands  stock  the  distribution 
for  the  eighth  consecutive  half-year  is  2J  per  cent. 
This  stock  is  quoted  about  511,  at  which  the  return  is 
almost  5i  per  cent.  For  the  past  12  years  dividends 
on  the  two  classes  of  stock  have  been  as  follow  s  :  — 

Metropolitan  Railmay  Stock. 

1914-18.  '13-14.  'IZ-U.  'll-a.  'lO-l.  'Cra-lO.  '08-9.  'OT-S.I'Oe-T.  '05.6.  'Mi.  '03-4 
%■*■%%%%  %%%%%% 

Dee.  halt...  1        li        11       li        U       1  i       i       i      Si       3         3 

Jane  h&U    1        1)        li        U        2         li       1         i       i      li       Si       3 


Te»r...    1        U        IJ        U        IJ 


U 


2      i      i     13      22 


Metropolitan  Surplus  Lands  Stock. 

Dec.  half...  2}      2{       2}       2}       2}       2}       3       2}      2|  2J  2} 

JaaehaU  22       2}       22       2;        3         2}       22     22      32  22  2$ 

Te»r  ...  2|       2}      72       72       7,       22      ~ii     2}      22  2H  2{i      2| 


2J 

22 


DNDERGRODND   ELECTRIC  RAILWAYS. 

The  announcement  that  the  full  rate  of  interest 
is  again  forthcoming  '.ipon  the  6%  Income  bonds  of 
the  Underground  Electric  Railways  Company  of  Lon- 
don is  satisfactory.  For  some  time  past  the  price 
of  the  stKX-k  has  been  weak  on  fears  that  some  reduc- 
tion might  be  made  in  the  rate  of  distribution,  but 
doubtless  these  fears  arose  on  account  of  lack  of 
knowledge  concerning  the  progress  of  the  various 
tube  lines  which  have  not  been  taken  over  by  the 
Government,  and  therefore  are  being  operated  as 
liitherto,  with  the  exception  that  they  have  had  to 
grant  higher  w"ages  to  employees,  and  for  the  time 
being  have  ceased  to  publish  weekly  traffic  returns. 
In  the  case  of  the  four  railways  controlled  the  divi- 
dend declarations  are  the  same  as  a  year  ago,  the 
dividend  on  District  Second  Preference  again  l3eing 
at  the  rate  of  3  per  cent.,  on  London  Electric 
Ordinary  1  per  cent.,  on  Central  London  Ordinary 
3  per  cent.,  and  on  all  Preference  stocks  of  the  City 
and  South  London  full  rates  of  dividends.  As  regards 
the  London  General  Omnibus  Company,  the  whole  of 
whose  capital  stock  is  owned  by  the  LTnderground 
Company,  the  dividend  for  the  past  half-year  is  6  per 
cent.,  free  of  tax,  against  8  per  cent.,  free  of  tax,  a 
year  ago ;  but  it  should  be  noted  tRat  this  lower  rate  of 
distribution  is  on  a  considerably  larger  amount  of 
stock,  and  that  the  revenue  from  this  source  will 
amount  to  £96,000  for  the  past  half-year,  against 
£92,000  for  the  first  half  of  1914.  No  account  has 
yet  been  taken  of  the  compensation  due  to  the  London 
General  Omnibus  Company  for  the  loss  of  a  consider- 
able portion  of  its  large  fleet  of  cars,  so  that  the 
results  this  year  may  be  regarded  as  satisfactory. 
Doubtless  the  Underground  Company  is  deriving 
additional  revenue  from  its  other  subsidiaries,  such 
as  the  Associated  Equipment  Company,  and  for  the 
whole  year  the  full  6  per  cent,  may  be  looked  for  on 
the  Income  bonds.  These  are  now  quoted  at  about 
74,  at  which  the  return  is  £8  9.s.  net,  due  to  the  fact 
that  the  interest  on  the  bonds  is  paid  free  of  tax,  a 
matter  worthy  of  note  at  all  times,  and  especially  so 
at  the  present  moment. 

{Continued  on  pa^e  139.) 
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inittjg  €^k%. 


Mining  markets  have  not  escaped  from  the  gene- 
rail}'  restricted  and  dull  conditions  of  business.  Most 
of  the  changes  that  have  occurred  in  prices  have  been 
downward,  but,  as  a  rule,  of  but  slight  extent.  The 
chief  fall  that\  has  occurred  has  been  in  Eussian 
mining  shares,  as  beyond  the  war  situation  there  is 
the  serious  financial  influence  of  the  high  rate  of 
exchange.  The  further  decline  that  has  occurred  in 
the  price  of  copper  has  not  had  so  much  effect  on  the 
Share  market  as  might  have  been  looked  for. 

As  filed  returns  of  mining  companies  of  difierent 
months  have  oftentimes  to  be  referred  to  by  members 
of  the  financial  Press  and  others,  the  formula  of  some 
of  them,  as,  for  example,  the  specimen  (an  actual 
example)  given  below,  might  be  considerably  im- 
proved : 

"  Cable  received  to-day,  dated  11th  inst.,  crushing 
last  month,"  &c.,  no  reference  to  any  actual  date 
being  given.  'It  is  true  the  slip  issued  by  agents 
usually  bears  a  date,  but  it  would  be  all  the  better  if  in 
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the    slip   issued   something    like    tiie    following    were 
adopted : 

"  Cable  received  July  11,  dated  July  11,  crushing 
for  June,"  &c. 


[July  24,  1915. 


SHAMVA. 

After  a  long  period  of  exi)loratory  work,  succeeded 
by  development,  and  later  by  plant  erection,  produc- 
tion was  commenced  by  this  Rhodesian  banket 
proposition  on  Januaiy  23,  JDH.  In  March  1915  the 
Company  announced  a  firsi  interim  dividend  of  5  per 
cent.,  in  June  a  second  distribution  of  7i  per  cent., 
and  the  report  issued  this  week  makes  mention  that 
the  directors  intend  to  make  quai'terly  distributions. 
The  two  interim  dividenck  declared  are  in  respect  di 
1915. 

The  financial  position  at  December  30  last  bein^ 
none  too  strong,  to  understand  the  position  it  is 
necessary  to  have  the  balance-sheet  items,  and  these 
are  condensed  in  the  statement  given  below  : — - 


£ 

600,000 

129,138 


Capital  issued        

Reserve 

At  Dec.  31, 1913 £176,000 

Less  depreciation  writt«n  off  machinery,  plant,  &c,       45,862 

Creditors        21.267 

Mine  development  suspense      ...       10,534 

Unapproprintfd  profit,  1914       86,931 

846,870 

e 

251.278 

68,989 

412,767 


Property  account 

Mine  development  account      ...        «.        

Macliinery,  plant,  buildings,  &c 

At  Dec.  31,  1913.. 

Less  1L%  del  reciation  written  off  and  charged  to 
Reserve — £176,000  derived  from  premiums  on 
share  issues. 

Ore 

Stoies  aiKl  nihteribls      

Investments  at  cost        „.        

Gold  iu  transit      

Debtors  and  payments  in  advance     

Cash 


£458,619 
46,8d2 


8.7i8 
32,915 
26,360 
30,936 
13,287 

3,640 

846,870 


The  results  of  1914  operations  were  as  follows: 
MemlU  for  Year  to  December  31,  1914. 


Mine  pront     

Sundry  leveuue       ... 

London  expenditure 
Tax  provision... 
Dei..r6ciatiou 


£2,212 

3,7U0 


£ 

9.M75 
1,668 

91,843 


6.9.2 


86,9c  1 

*  £46,862  applied  to  depreciation— 10  %  of  cost  of  equipment,  buildings, 
&c.— charged  u^aiusl  the  £176,0Ou  derived  from  piemiums  on  share  issues. 

Supplemental  to  the  results  secured  for  1914  we 
give  below  the  results  secured  for  the  first  six  montlis 
of  this  year :  :  — 


Tons  Value  Per 

1914.    Crushed  £  Ton 

Feb.  ...    18,1.78  6,461  — 

Mar. ...    31,855  14,233  — 

Juueqr.  lJ2,t29  78,248  11,10 

Sept.qr.  12o,132  87,45J  13/10 

Dec.qr.  140,721  87,665  12.5 

SayH      . . 

mos.    449,316  271,606  i2, 1 
1916. 

Mar.qr.  136,821(n)  96,701  14/1 

Apr.  ...      49,145  38,641  166 

May    ...     49.161  38,956  16/10 

June...    49,9v6  39,077  1&  8 

J  une  qr.  148,2J1  Uo,674  15,9 


Ex-  Per  Profit  Per  Price  of 

penses*  Ton  £  Ton  bhaie 

-  -  -  -  24 

-  -  2A 

61,236  7/10  27,012  4.0  2ft 

52,7tj9  8,4  34,741  66  — 

52,472  7/5  36,196  t/0  — 


181,431  8/1 

56,696  8/4 

19,585  7/10 

19,472  7/11 

20.351  8/2 

69,4U8  8/0 


90,175  4,'0  — 

39,106  6,9  IJ 

18,966  78  \i 

19,484  7/11  Ij 

18,726  7/6  IJ 

57,lt.6  7,9  U 


•  Inclusive  of  royalty,  average  about  3.6(i.  i^er  ton  crushed, 
(a;  uccreascd  Luunayu  due  to  heavy  raius  early  part  ol  year. 

Dividends— 1915,  Maich,  6  ;  June,  7J  per  cent. 

The  profits  secured  in  the  current  year  are  natur- 
ally appreciably  larger  than  the  average  of  the  profits 
for  the  broken  period  of  1914.  After  approximately 
eighteen  months  of  milling,  the  plant  has  now  got  into 
full  swing,  and  is  described  as  being  of  the  most 
up-to-date  and  el'ficient  pattern.  When  on  the  fomia- 
tion  of  the  Company  the  Consulting  Engineer  put  for- 
ward an  estimate  of  probable  ability  to  work  at  a  cost 
of  8s.  6d.  per  ton,  it  was  much  questioned;  but  the 
ability  to  work  at  so  low  a  cost  in  Rhodesia  is  due  to 
the  hill  situation  of  the  mine.    -There  is  no  hoisting  of 


ore,  it  being  deOvered  to  tlie  mill  by  adits.  It  nur.  k-e 
of  interest  to  set  out  that  the  power  plant  is  steam, 
generated  by  the  use  of  Wankie  coal,  and  then  elec- 
tricity is  generated  and  supplied  for  mine  and  plant 
requirements  The  treatment  plant  comprises  56 
Nissen  2,U0U-lb.  stamps  and  nine  tube  mills,  with 
accessory  cyanide,  Ac,  plant.  The  equipment  was 
designed"  to  have  a  capacity  of  50,UU0  tons  a  moiilh, 
and  it  will  be  noted  that  approximately  this  tonnage 
monthly  is  attained.  .\11  things  considered,  the  profit 
results  secured  have  come  as  an  agreeable  surprise 
to  the  majority  of  the  shareholders,  and  there  are 
possibilities,  the  ore  so  far  dealt  with  having  been 
much  lower  than  the  average  of  the  ore  reserves, 
that  profits  per  ton  may  still  further  improve. 

Tlie  directors'  report  makes  reference  to  the  hope 
that  "  the  present  rate  of  dividend  will  be  maintained, 
and  eventually  improved."  "The  present  rate,"  we 
take  it,  means  7i  per  cent,  quarterly,  or  .30  per  cent. 
[>tr  annum.  The  gross  profit  of  the  mine  for  the  six 
ironths  to  June  30,  1915,  was  a  little  over  t96.000. 
and  a  30  per  cent,  rate  of  dividend  calls  for  .£180,000 
a  year.  Unless,  therefore,  better  results  are  attained 
it  w  ould  be  unwise  on  the  part  of  shareholders  to  look 
for  any  early  increase  in  dividend;  indeed  we  consider 
it  would  be  unwise  to  distribute  up  to  the  hilt. 

The  new  discoveries  made  through  additional  de- 
velopment work  done  in  1914  were  not  of  exhilarating 
( haracter.  The  length  of  the  pay  chute  below  the 
3nd  level  has  shown  appreciable  diminution  as 
depth  is  attained.  Tlie  winze  and  cross-cutting  work 
below  the  4th  level  is  referred  to  in  tlie  report  as 
having  shown  disappointing  features,  described  by 
the  Consulting  Engineer  as  "low  unpayable  values." 
and  by  the  Assistant  Engineer  as  "  somewhat  poor 
developments."  The  variations  in  the  pay  chute  are 
shown  below  :  — 

Level  Length  Width  Value 

s.    (/. 


Prospect 

ist        

2nd 

3ril       

4th  (incomplete) 


Length 

Wid 

Ft. 

Ft. 

740 

88 

920 

110 

820 

97 

610 

29 

310 

45 

16  2 

17  7 
28  8 
23  7 
21  S 


In  the  Consulting  Engineer's  report  dated  June  7, 
1915,  it  is  stated  that  the  cross-cuts  put  out  this  year 
while  to  the  north  showing  no  payable  values,  to  the 
south  at  40  feet  encountered  pay  ore  over  a  width  of 
15  feet — from  40  to  55  feet.  Some  of  this  width 
sliowed  exceptionally  good  ore.'- 

The  detail  of  ore  reserves  £^t-  December  31,  1913, 
was  as  follows:  — 

Assay 
Level  Tons  Value 

J.  d. 

Prospect        296.669  15  10 

1st 73°,'i53  16    8 

2nd   „        737,61.7  24    5 

3rd 441,620  27    4 

4th 160,088  23    6 

Total  and  average 2.421,727  21    3 

Consequent  on  the  use  of  449,315  tons,  averaging 
an  assay  value  of  15s.  Qd.,  used  in  1914,  the  reserves 
at  December  31,  1914,  were  reduced  to  2,044,612 
tons  of  an  average  assay  value  of  22s.  3c/. 

It  is  to  be  hoped  that  as  work  is  done  in  depth 
better  results  will  be  disclosed  than  those  reported 
recently,  because,  although  the  reserves  amount  to 
over  two  million  Ions,  the  capacity  of  the  mill  being 
(V,  1(1. 000  tons  per  annum  means  that  the  reserves 
equal  but    about  three  years'    supply. 


Brakpan. — Reef  of  considerably  improved  value  was 
opened  up  in  both  the  March  and  June  quarters,  as 
will  be  seen  from  the  following: 


, Payable  Showings— — 

Total 

Payable 

Per- 

Average   Averag 

Footage 

Footage 

centage 

Width         Valu< 

Sampled 

on  Reef 

of  Total 

Inches        *-.    d. 

1912 

...     12.619 

7.895 

63 

39-5           50    2 

1913 

...    16,793 

6,951 

44 

36-8          47    7 

1914 

...    17,515 

6,945 

40 

41-5          55    8 

March  qr.,.. 

...      4,260 

2,135 

50 

38             76    0 

June  qr.  ... 

...      4,686 

2,690 

67 

34-2         102    5 
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SPRINGS    MINES. 

i'oiXTS  to  be  iiuUii  lii  c^.i.iRAiivu  \\ali  the  quarterly 
development  statements  include  the  admitted  policy, 
referred  to  at  the  meeting  held  on  May  2o,  of  restric- 
tion of  developments  to  localities  which  promise  most 
readily    and    assuredly    to   afford  a  basis  for  further 
financial  support,  and  tliis  policy  apparently  is  to  be 
continued  peniling  the  completion  of  tlie  plant,  which 
is  expected  to  be  effected  by  the  last  quarter  of  1916. 
The  showings  since  start  of  developments  have  been 
erratic,  the  poorest  being  for  the  first  quarter  of  1!>14. 
Subsequently  there  was  a  marked  improvement.     In 
the  December  quarter  of   1914  the  sampled   ore  ex 
posed  averaged  an  assay  value  equal  to  3.750  shillin;;-^ 
per  inch  of  lode.    In  the  ilanh  quarter  this  diminished 
to    2,426    shillings,    and   for  tlie  June    quarter    still 
further  to  1,694.     In  the  ^larch  quarter  the  propor- 
tion  of    payable   to  the  total   ore   sampled    was   re- 
turned as  75  per  cent. ;  in  the  June  quarter  it  is  re- 
ported as  58  per  cent.     Of  the  developments  affected, 
from  the  start  early  in  1913  to  the  middle  of  1915, 
the    average    proportion    of   pa;vable  to  the  total    ore 
sampled   is  reported   as  o7i    per   cent.,    representing 
approximately    98    shillings    over    a    width    of    27.3 
inches,  or.  say,  2.670  shillings  per  inch.     At  Decem- 
ber 31.   1914.  the  payable  ore  brought  into  sight  was 
returned  as  .553.000  tons,  of  an  average  assay  value  of 
43s.  9f7.  over  52  inches  stoping  width.     By  June  30, 
1915,    the    quantity    and     value     had    increased    to 
854.000  tons,  and  45.?.  over  a  stoping  width  increased 
to  -53^  inches.     The  variations  quarterly  of  total  de- 
velopments are  given  in  the  following  tabular  showing 
-■ncp  the  start  of  development :  • — 

Total  Pootape  Footage  WifUh  Assay  Shilling- 

1913.                          Poota^e  on  Reef  Sampled  Inches  Value  Inches 

Pirst  development  ...  1,031  —  445  35-27  610  1,798 

Sept.qr 1,760  199  880  31-71  34  4  1,088 

Decqr 3,012  425  1,375  32  51  52  3  1,698 

1914. 

March  qr 4.167  2,073  2,510  14-5  67,4  831 

Juneqr.         4,261  2,369  2,776  15-4  90,8  1,387 

Sept-qr.         2,966  1,632  1,680  23-31  76/1  1,774 

Dec.  qr 2,106  1,379  1,390  285  131/9  3,755 

1915. 

Mar.  qr 2,424  1,867  1,875  23-6  103/3  2,426 

Jnneqr 2,e33  1,843  1,750  22-8  74/5  1,694 


CITY   AND    SUBURBAN'S    LIFE. 

Early  last  year  we  called  attention  to  the  modified 
position  of  this  Company  in  consequence  of  its  acquisi- 
tion of  15  claims  additional  area,  and  we  fomiulated  a 
forecast  of  the  life  of  the  mine  under  the  new  con- 
ditaons. 

In  The  St.\tist  of  April  13.  1915,  we  reverted  to 
the  subject  and  gave  an  amended  estimate  of  the  hfe, 
reckoning  en  conservative  lines  the  quantity  of  ore 
remaining  to  be  extracted  as  somewhat  exceeding  two 
million  tons,  in-espective  of  any  quantity  of  ilain  Eeef 
ore — which,  however,  is  still  used  to  a  slight  extent — 
and  calculated  that  on  the  use  of  320,000  tons  a  year 
the  life  would  be  seven  years. 

Our  earlier  estimate  (which  was  reproduced  in  our 
last  edition  of  "  Mines  of  Africa  ")  was  refeiTed  to  in 
the  South  African  Mining  Journal  of  May  8,  1915, 
and  apparently  through  our  later  estimate  having 
been  overlooked  led  to  some  questions  being  addressed 
to  the  Company. 

We  are  glad  to  take  note  that  by  a  cable  received 
at  the  London  office  of  the  Company  on  July  16  this 
question  of  life  has  been  dealt  w-ith ;  the  actual  wording 
of  the  cable  being  as  below- :  — 

Reserve  of  ore  December  31,  1914,  estimated  at  758,700 
tons.  Value  8.5  dwt.  Expect  to  recover  from  known  areas 
and  old  workings  190,000  tons,  value  5.8  dwt.  From  unde- 
veloped portion,  740,900  tons  Leader,  value  8.9  dwt..  making 
total  of  1.690.000  mining  tons,  value  8.38  twt.  Allowing  for 
tonnage  sorted  gives  life  five  years  from  January  1915,  on 
basis  of  pre.sent  tons  milled.  No  allowance  made  for  2.7 
City  Deep  claims  under  option,  which  will  imdoubtedly  be 
exercised.  A  reduction  in  costs  permitting  treatment  of 
more  ore  from  excluded  areas.  An  increase  stoping  width 
in  undeveloped  portiom  of  payable  Main  or  South  Reef  dis- 
covered  therein.     All    wiU    add    to   life. 


Experience  indicates  that  tonnage  existing  generally 
greater  than  estim.itc,  therefore  rea.sonable  .assumption  opera- 
tions will  continue  'jiiitc  .leccn  yeitm,  with  decreasing  ton- 
nage latter  portion  of  period  decreases  in  development 
footage  and  tonnage  expo.sod  inevitably  as  points  of  attack 
decrease  in  lower  levels.  \'alues  continue  eminently  satis- 
factory. 

It  is  to  be  noted  that  in  the  present  oflicial  calcula- 
tion no  allowance  is  made  for  the  2.7  City  Deep  claims 
under  option  to  the  City  and  Suburban  Company,  the 
option  to  take  up  wliicii  will  doubtless  be  exercised 
and  prolong  the  life. 

SOUTH  AFRICAN  COPPER  TRUST. 

.V  MEKTING  of  the  shareholders  of  this  undertaking  was 
iield  on  July  19,  and  concluded  with  the  Chairman 
[)utting  an  informal  motion  that  the  board  be  re- 
quested to  call  a  meeting  for  the  voluntary  Uquidation 
of  the  C'ompany  at  an  early  date.  This  procedure  is 
a  repetition  of  what  was  mooted  about  a  year  ago. 
The  preparation  for  interment  of  a  Company  that 
so  recently  as  1910  effected  a  voluntary  liquidation  and 
reconstruction  by  writing  off  15s.  per  £1  share  recalls 
the  circumstances  of  the  initiation  of  the  enterprise. 
Under  its  old  title  of  the  Consolidated  South  African 
Copper  Trust,  Limited,  it  was  registered  Februai-y  17, 
1912,  with  a  capital  of  £600,000,  in  £1  shares,  divided 
as  lollows :  — 

Vendors 372,000  shares 

Working  capital 100,000      „      (at  par) 

Reserve     128,000       „ 

The  day  after  the  Company  was  registered  at 
Somerset  House  a  facsimile  typewritten  document  was 
circulated  in  the  Stock  Exchange  purporting  to  give 
particulars  as  to  the  finance  and  the  properties,  but,  as 
usual  with  such  documents,  information  upon  vital 
points  was  missing.  Although  it  was  not  specifically 
stated  in  the  document  that  they  were  concerned  in 
the  enterprise,  much  was  made  of  assertions  that 
behind  the  Company  were  the  De  Beers,  Consolidated 
Gold  Fields  of  South  Africa  and  Chartered  companies. 
Tlie  document  not  being  a  prospectus  no  detail  w-as 
given  of  the  consideration  payable  for  the  properties 
acquired,  or  to  whom  the  consideration  money  went. 
Two  days  after  the  registration  of  the  Company  the 
shares  w^ere  "  introduced  "  on  the  market,  and  the 
fierce  demand,  fanned  as  it  was  by  eager  dealers,  led 
to  the  price  being  carried  up  to  as  high  as  4i  for  the  £1 
shares.  On  the  Saturday  following  the  "  introduction  " 
we  dealt  vei-y  fully  with  the  matter,  and  the  whole 
business  was  regarded  as  nothing  less  than  a  scandal. 

Notwithstanding  the  absence  of  confirmation  of 
the  high  hopes  professed  in  1902,  a  similar  procedure 
was  adopted  in  1907,  when  the  Trust  portioned  off  some 
of  its  various  scattered  copper-bearing  areas  to  a  Com- 
pany called  the  Ednmudian  Copper  Company,  Limited, 
granting  to  this  Company  areas  in  Mozambique,  and. 
of  an  autliorised  capital  of  £135,000,  taking  as 
purchase  consideration  £100,000,  as  to  £85.000  in 
shares  and  £15,000  in  cash  or  shares  at  the  option  of 
the  vendor.  The  lasti  balance  sheet  of  the  Edmundian 
we  have  in  our  possession  is  that  at  June  30,  1910, 
wherein  it  is  disclosed  that  the  capital  issued  comprised 
85,000  vendor  shares,  and  seven  shares  had  been  sub- 
scribed and  fully  paid.  Subsequent  to  such  date 
49,993  shares  w4re  allotted  to  the  South  African 
Copper  Trust,  34,993  being  issued  in  respect  of 
advances  from  that  Company,  and  15,000  shares  being 
the  balance  of  the  purchase  consideration.  The  public 
was  not  in  the  Edmundian  undertaking.  The  Edmun- 
dian properties  in  1913  were  reabsorbed  by  the  South 
African  Copper  Trust. 

In  August  1907  the  Consolidated  African  Copper 
Trust  offered  50,000  Preference  shares  for  the  purpose 
of  financing  the  Edmundian  enterprise.  In  September 
1910  resolutions  were  adopted  for  winding  up  the 
Consolidated  African  Copper  Trust,  Limited,  and  the 
Company  was  resuscitated  under  its  present  title  of 
the    South  African  Copper  Trust,   the  capital  being 
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scaled  down,  for  each  £1  share  a  new  5s.  share  being 
given,  and  further  capital  was  raised.  At  date  the 
issued  capital  is  1,048,735  shares  of  5s.  each. 


TANGANYIKA   CONCESSIONS. 

From  the  jioint  of  view  of  public  interest  the  main 
feature  of  the  report  of  the  Tanganyika  Concessions  is 
the  progress  made  in  the  production  of  copper  by  the 
Union  Miniere  du  Haut  Katanga.  For  1911  a  shade 
under  a  thousand  tons  was  produced,  in  1912  close  to 
2,500  tons,  in  1913,  7,400  tons,  and  for  1914,  10,700 
tons.  These  are  appro.ximate  figures.  For  the  first 
six  months  of  1915  the  output  was  returned  as  6,932 
tons,  and  the  estimated  outjiut  for  the  year  is  placed 
at  14,000  tons.  It  is  not  improbable  that  this  estimate 
will  be  exceeded;  for  the  30-day  month  of  June  three 
furnaces  in  blast  gave  a  yield  of  1,405  tons,  equal  to 
a  rate  of,  say,  17,000  tons  a  year.  The  ovitput  for 
1916,  with  two  further  enlarged  furnaces  falling  due 
to  be  added  to  the  plant,  is  put  at  25,000  tons. 

It  may  be  recalled  that  the  Union  Minifere  in 
respect  of  1914  obtained  an  output  of  7,358  tons,  and 
reported  a  gross  profit  of  £160,000,  which,  of  course, 
was  subject  to  administration  cliarges  and  interest. 
In  the  circumstances  the  Union  Miniere  cannot  make 
any  report,  furnish  any  detail,  or  even  hold  a  meeting. 
After  the  outbreak  of  war  part  of  the  staff  was  trans- 
ferred to  the  London  oflice  of  the  Tanganyika 
Concessions,  and  the  Company  has  been  successful  in 
uninterruptedly  continuing  its  operations  in  the  Congo 
and  effecting  sales  of  copper  through  an-angements 
made  in  London.  It  is  mentioned  that  the  profits  now 
being  made  are  "  satisfactory,  and  at  the  present  price 
of  copper  exceed  the  figure  that  had  been  anticipated." 


KYSHTIM  CORPORATION. 

A  CIRCULAR  has  been  issued  this  week  giving  a  tenta- 
tive idea  of  the  outcome  of  working  in  respect  of  1914. 
The  1914  results,  which  looked  so  pleasant  for  the 
first  half  of  tlie  year,  were  marred  by  the  outbreak  of 
war.  The  total  quantity  of  fine  copjier  obtained  for 
the  twelve  months  was  6,964  tons,  or,  say,  some  236 
tons  less  than  was  obtained  in  1913.  The  price  that 
ruled  during  the  last  six  months  of  1914  was  appre- 
ciably lower  than  the  average  realised  in  the  first  half 
of  the  year.  The  Company,  however,  was  met  liberally 
by  the  Russian  Government  in  the  matter  of  paying 
as  full  a  price  as  possible. 

The  circular  referred  to  above  sets  out  that  after 
providing  the  usual  liberal  amounts  for  depreciation 
and  reserve,  and  also  the  abnormal  factor  of  about 
£30,000  for  loss  in  exchange,  the  copper  yield  profit 
showed  a  decrease  of  some  £90,000  compared  with 
1913,  and,  in  a  word,  it  is  estimated  that  the  earnings 
of  the  Kyshtim  Corporation  for  the  year  were  only 
equal  to  about  3s.  per  share.  The  directors  intimate 
they  will  pay  an  interim  dividend  of  l.s-.  per 
share  at  the  earliest  date  at  which  they  can  effect  the 
necessary  financial  arrangements,  and  will  make  their 
recommendation  as  to  the  final  dividend  %\hen  the 
report  is  issued,  previous  to  the  general  meeting, 
probably  to  be  held  the  first  week  in  October. 

In  respect  of  prices  being  obtained  in  the  current 
year,  the  figures  indicate  ability  on  the  part  of  the  Com- 
pany to  dispose  of  its  copper  at  an  appreciably  higher 
price  than  for  the  corresponding  period  of  last  year. 
We  give  details  later.  The  monthly  statements"  that 
have  been  issued  give  indications  that  the  Company 
has  had  to  resort  to  the  most  easily  accessible  ore  as 
a  consequence  of  the  denudation  of  its  labour  supplv. 
All  things  considered,  that  it  has  been  able  to  do  ;is 
well  as  it  has  is  very  satisfactory. 

The  principal  discomfort  of  the  moment  is  the 
tremendously  adverse  conditions  of  exchange.  The 
normal  rate  of  exchange  is  95  roubles  for  £10,  but 
this  week,  continuing  its  previous  disturbed  condition, 
it  has  reached  as  high  as  155  roubles  to  the  £10.    Such 


r  condition  of  affairs  suggests  whether  it  will  be  wise 
to  pay  dividends  and  obtain  so  few  pounds  sterling 
for  so  many  roubles.  Naturally,  shareholders  desire 
to  receive  a  dividend,  but  we  should  imagine  those  who 
have  kept  close  watch  upon  the  affairs  of  the  Company 
would  fully  endorse  any  suggestion  on  the  part  of  the 
directors  to  defer  dividend  payments  until  conditions 
alter,  and  utilise  profits  temporarily  retained  in  the 
country.  Placing  the  figures  below  on  a  noiTnal  basis, 
(he  contrast  of  this  year  with  last  indicates  an  increase, 
but  if  the  exchange  is  allowed  for  the  position  alto- 
gether changes. 

For  the  first  four  months  of  1915  the  value  of  the 
copper  and  precious  metal  contents,  based  on  9.5 
roubles  to  the  £,  was  £323,832,  or  approximately 
£24,000  more  than  for  the  corresponding  period  of 
1914.  In  part  this  is  due  to  the  higher  value  per  ton 
of  metal.  For  the  four  months  the  average  price  this 
year  was  about  £120,  against  £100  for  the  correspond- 
ing period  of  1914.    The  comparisons  are  as  under:  — 


First 

Four  Montha 

of  Year 

1914 

Ore 

Smelted 
Tons 
...      129,667 

Refliiert 
Copper 

Tons 
3,000 

Value  at  Approximate 
9-5  Roubles       Value 
per  £            per  Ton 

£                    £ 
299,636             100 

1915 

...      139,574 

2,681 

323,332 

121 

BURMA  CORPORATION. 

In  The  Statist  of  May  19,  in  dealing  fully  with  this 
big  base-metal  undertaking,  and  giving  cross-section 
plans  showing  ^he  great  width  of  the  lode,  we  reckoned 
that  something  like  2,000,000  tons  of  rich  base-metal 
ore  was  indicated  by  developments  down  to  about 
the  430-foot  level.  This. week  cabled  advice  has  been 
received  that  the  lode  has  been  cross-cut  at  the  540-foot 
level ;  and  though  the  metal  contents  of  the  ore  are 
lower,  the  proved  existence  of  a  good  body  of  ore 
at  540  feet  depth  means  a  substantial  addition  to  the 
ore  reckoned  upon  down  to  the  430-foot  level.  The 
way  in  which  the  width  of  the  ore  body  has  varied  it 
different  depths  in  tlie  vicinity  of  the  Internal  shaft, 
wliich  is  the  main  development  point  of  the  mine,  will 
be  seen  from  the  following  :  — 

Width  of  Ore  Body  in   vicinity  of  Internal  Shaft. 


Width 

, Assav  Values x 

Ft. 

Silver      Lead 
Oz.            % 

Zinc 

% 

Cross-cut : 

I             20 

120         161 

40-a 

At  103-foot  level. 

1,497  feet  S. 

72 

9-7          12-3 

U-8 

Total   92 

9-9          12-7 

14-8 

f              60 

27-6          29-0 

30  0 

At  171-foot  level. 

1,500  feet  S. 

57  . 

13-8          22-2 

8-5 

Total  113 

20-6          25-6 

19-2 

f             10 

180          240 

40 

45 

220          230 

41  0 

At  300-foot  level, 

1,510  feet  S. 

45 
10 

340          32-0 
10-0          12-0 

20-O 
11-0 

Total  110 

25-5          25-8 

26-3 

At  430-foot  level,  1,510  feet  S. 


At  540-£oot  level,  1,510  feet  S. 


43  240  230  370 

17  50-0  520  130 

10  Low  grade 


Total   70 


20 
10 


12-0 

30-0 
3-0 
5-0 
2-0 


15-0 

30-0 

60 

9-0 

3-0 


140 

300 

30 

6-0 

3-0 


■Total   70  —  —  — 

Another  important  piece  of  news  received  lately  is 
that  at  the  300-foot  level  a  cross-cut  at  1,260  feet 
south,  or  250  feet  north  of  the  cross-cut  shown  above, 
has  exposed  a  width  of  40  feet  of  ore  body,  30  feet  of 
which  is  high  grade,  and  10  feet  of  the  30  feet  dii-ect 
smelting  ore  of  exceptionally  good  profit  value  per  ton. 
The  values  in  this  cross-cut  are  shown  below  :  — 


At  300-foot  level,  1,200  feet  S. 


20  360  26-0  220 

6  70  110  30 

10  300  440  13-5 

S  40  50  50 


t  Total    40 


Pending  the  completion  of  the  large-scale  develop- 
ment work  now  being  carried  on,  and  the  erection  of 
new  treatment  plant  and  equipment  for  big  production 
iu  the  future,  a  very  fair  lead  output  is  being  obtained 
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by  the  existing  small  plant  and  refinery.  For  the  first 
six  months  of  this  year  tlie  lead  outimt  amounted  to 
6,507  tons,  and  for  'the  first  21  days  of  July  967  tons 
have  Ibeen  produced,  which  rate  of  output  is  equal  to 
about  15,000  tons  of  lead  per  annum.  .As  the  present 
price  of  lead  is  very  high,  it  is  certain  that  substantial 
profits  are  being  made — probably  between  £100,00(J 
and  £150,000  per  annum — which  will  mean  a  consider- 
able help  in  the  matter  of  working-capital  resources  for 
the  provision  of  the  large  new  treatment,  etc.,  plant 
and  the  completion  of  the  big  development  scheme  now- 
well  under  way. 

ALASKA   TREADWELL. 

In  The  St.^tist  of  July  10  we  dealt  fully  with  the 
position  of  this  mining  Company,  concluding  that  the 
dividend  distribution  for  the  current  year  would  show- 
a  considerable  decline  compared  with  last  year.  The 
accident  to  the  hoisting  engine  of  the  central,  or  main, 
shaft  reported  this  week,  resulting  in  curtailment  of 
producing  operations,  will  doubtless  accentuate  the 
falling-ofi  already  shown  in  the  profits  of  the  cun-ent 
year.  As  rcgai-ds  the  reported  huge  cave-in  of  the 
workings  in  the  upper  levels,  official  cabled  news  is 
to  the  effect  that  it  is  quite  a  minor  affair.  The  ore 
reserves  at  end  of  1914  amounted  to  7,159,2.j.3  tons, 
and  though  1,920,709  tons  of  this  ore  were  situated 
above  the  l,2o0-foot  level,  it  w-as  practically  all  in  the 
shape  of  pillars,  and,  therefore,  not  available  in  any 
case  for  current  use.  In  fact,  in  the  year  1914,  out  of 
over  900,000  tons  of  ore  milled,  less  than  100.0(10  tons 
were  obtained  from  above  the  l,2o0-foot  level. 


TALISMAN  CONSOLIDATED. 

After  a  number  of  years  of  affluence,  during  which 
high  dividends  have  been  paid,  it  looks  as  if  the  Talis- 
man has  now  entered  upon  a  comparatively  lean 
period.  In  the  10  years  to  Febi-uary  28,  1915,  divi- 
dend payments  to  shareholders  aggregated  £1,009,970, 
and  in  respect  of  each  of  the  past  two  financial  years 
the  Company  paid  35  per  cent,  on  its  issued  capital 
of  £345,000.  The  year  ended  February  28,  1915, 
from  the  point  of  view  of  earnings,  was  the  best  the 
Company  ever  experienced,  the  working  profit  of  the 
year  amounting  to  £151.313,  in  comparison  with 
£132,729  in  the  previous  twelve  months.  This  im- 
proved result  was  largely  due  to  increased  tonnage 
milled  and  substantial  reduction  in  working  costs, 
which  offset  a  fall  that  occurred  in  the  gold  yield  per 
ton  of  the  ore.  However,  the  milling  of  a  record 
quantity  of  ore  in  the  past  year,  combined  with  other 
factors  interfering  with  development  of  the  mine,  had 
the  effect  of  seriously  reducing  the  quantity  of  ore 
resen"es  available,  and  the  result  is  that  so  far  in  the 
current  }"ear  not  only  has  a  much  smaller  rate  of 
output  been  witnessed,  but  working  costs  have  con- 
siderably increased,  and.  in  consequence,  there  has 
been  a  fairly  heavy  fall  in  profits.  This  is  shown  in 
the  following  table:  — 

^Working  Kxpense4*-v 

Exc.  Working 

Year      Ore        Gold                       Dcvel.  , — Profit* — ^ 

to    Crushe^l  Extrac-    Revenue     Per      Devel.  Per 

Feb.28    Tons       tion       Per  Ton     Ton     Outlay  Total»  Ton 

%          «.  d.        s.  d.     e,  d.  s.  d.  £           .1.  d. 

1911 ...  *5,E50       92.5         90    9       29    8       9  11  39    7  117,140       51    2 

1912 ...  47.920       93.6         98    7       29    7      10    0  39    7  141,580       59    0 

1913  ...  42,980       95.1        115  11        33    4      13    8  47    0  148,C69        68  11 

1914  ...  41.680        94.58      1(J7    7        36    0        8    8  44    8  132,729        63    6 

1915  ...  60,190        91.3        103    0        31     4     11    5  42  19  151,313        60    3 
1915-16. 

Miyqr.  11,430  —  93    1  —  —         61  10        26,933        47     3 

June...    3.530         —       102    8         —  —         54    0         8,605       48    8 

*  Before  allowance  for  construction  and  general  expenditure. 

After  providing  for  general  expenses,  gold  duty, 
taxes,  (Sec,  the  net  profit  of  the  year  ended  Februaiy 
28,  1915,  is  shown  in  the  accounts  as  £120,100. 
Depreciation  written  off  accounted  for  £17,270.  leav- 
ing a  balance  of  £102,830.  The  dividends  paid  for  the 
year,  aggregating  35  per  cent.,  required  £120,750,  and 
to  make  up  this  amount  the  "bullion  reserve,"  to 
which  £24.000  had  been  added  during  the  year,  was 


called  upon  to  provide  £18,000,  and  the  carry -forward 
to  the  current  year  is  thus  slightly  increased  to 
£21,201.  It  is  satisfactoiy  to  note  that  at  Februai-y 
28  the  Company's  financial  position  was  a  strong  one, 
inasmuch  as  surplus  liquid  assets  amounted  to  about 
£85,000,  practically  all  invested  in  short-dated  gilt- 
edged  securities.  On  the  other  hand,  the  ore  de- 
veloped and  in  sight  at  the  end  of  Febiiiary  w-aa  very 
small  indeed,  and  naturally  this  circumstance,  coupled 
with  the  fact  that  developments  in  depth  have  not 
been  up  to  the  jjievious  standard,  has  greatly  affected 
the  quotation  for  the  Company's  £1  shares,  the  present 
price  of  21s.  comparing  with  30s.  at  the  end  of 
Februaiy  last  and  4'2s.  Gil.  eighteen  months  ago.  The 
profits  earned  and  dividends  paid  in  the  past  five  years, 
and  the  rapid  decline  in  the  ore  resei-\'es  and  in  the 
price  of  the  Company's  shares,  will  be  seen  from  the 
following : 

Written  Price 
Year  to    Net    off  Depre- ^Divs.-^    Carrv-      Ore  ,— Ore  Keserves-v  of  Sh«. 

Feb.  28  Profit       tion        Aint.  Per  Forward  Milled  end  of 

£  £  £     Cent.        £         Tons      Tons     Value  Period 

1911...  103,234      2,762    100,447    32J    23,201    45,S53      49,703    120/5       47,6 
1912...  124,740    11,208    119,898    36      23.835    47,920      56,791    123/3       47,6 

1913...  133.867    11,569    129,375    37J    23,748*  42.980      47,663    122/10  40/Oxd 

1914...  108,974      7,850    120.753    35      21.121t  41.680      37,513    105,6  42/6 
1915...  120,100    17,270    120,750    35      21,201  J  50,190       7,897    112,5       30,0 

*  Includes  £7.000  transferred  from  bullion  reserve. 

t  Includes  £17.000  transferred  from  bullion  reser\'e. 

J  Includes  £18,000  transferre<l  from  ballion  reserve. 

The  future  of  the  Company  depends  entirely  upon 
the  success  or  failure  of  the  development  work  now 
being  carried  on  in  depth.  So  far  results  do  not 
appear  to  have  been  vei-y  good,  but  as  in  the  past  the 
property  has  been  of  very  patchy  though  rich  character 
thei'e  is  no  need  yet  to  despair.  However,  the  tonnage 
milled  in  the  current  year  has  had  to  be  considerably 
reduced  and  smaller  profits  have  been  earned,  with  the 
result  that  the  quarterly  dividend  paid  on  June  8  was 
only  Is.  per  share,  in  contrast  witli  Is.  9(i.  last  year. 


ROPP  TIN. 


This  Company  for  the  year  1913  returned  a  profit  of 
£24,028,  derived  from  a  yield  of  350  tons  of  concen- 
trates. For  the  year  to  December  31,  1914,  the  profit 
in  respect  of  the  yield  of  370  tons  was  given  as  £9,351. 
In  March  1914  a  dividend  of  -50  per  cent.,  calling  for 
£15.000.  was  announced,  and  the  directors  now  pro- 
pose a  dividend  of  l.s.  per  share  on  the  new  form  of  4s. 
shares,  such  dividend  being  free  of  income  tax,  which 
on  the  enlarged  capital  in  issue  will  require  £11,250. 
It  is  estimated  that  the  areas  the  Company  possess 
contain  1,200,000  cubic  yards  of  ground  averaging 
4  lb.  per  cubic  yard,  or,  say,  2,142  tons  of  concen- 
trates. The  report  just  issued  refers  to  the  ordering 
of  two  dredges  and  accessory  power,  &c.,  plant.  The 
output  of  concentrates  for  the  five  months  to  the  end 
of  Mav  this  vear  has  been  145  tons. 


Rczende. — Capital  issued,  £118,435,  in  £1  shares. 

Year  ,-ReTenue-s       ,-Expenses^      , Profit , 

ends  Tons  Per  Per  Per 

Dec  31  Stamps   Milled  £         Ton  £  Ton  £  Ton 

1914   .■.'.'  176,400     120,625      13/8       86.641        9/9       33,984      3/11 

1915 
Mara'r(a)—        26.000       29,098     22/4       22.093       1611       7,005     5/6 
uar.qr.ia)_        »^       ^^,  ^i/n       8.079       17/7         2.023      4/4 

Mav  —        10.500       10,119      19/3         7,602       14  6         2,517      4/9 

June  —        11.400        8.706      15/3         7,493       13/1         1,213      2/2 

•  1913  and  1914  results  include  Penhalonga  and  Tribute  sections,  both 
of  very  low  grade  ore.  . 

(a)  •'  Operations  were  interfered  with  by  heavy  rams ;  conditions  are 
now  normal." 

Dividends— 1912,  TJ  per  cent.     1913,  15  per  cent. 
1914,  May,  7J ;  Sept.,  6J  per  cent.     1915,  May,  6i  per  cent. 

TRONOH  SOUTH,  UMITED.— Capital     £100,000,  in     £1 
shares. 

Tin  yield  Value  Per  Tod  Work-  Per  Ton  Work-  Per  Ton 

Ground   Ore  per     Rea-  of  Tin  ing  of  Tin         ing  of  Tin 

Treated  Piod.  Ton    Used        Ore  Costs         Ore  Profit         Ore 

Year  Cub.  Yds.  Tons  Lb.       £  £    «.  d.  £  £   s.   d.       £  £    s.  d. 

1914. ..172,100    440    6-4    40,625  92    6    4  27.696  62  18    6  12,929  29    7  10 

1915. 

Uar.qr....  —      114    —     11.260    98  15    5  4,600  40    7    0      6,660    58    8    5 

Apr.      ...  —         9    —          900  100    0    0  1.500  —             600  ioM  — 

May     ...  —        18    —       1,700    94    8  10  1.800  —             100  ioM  — 

Jane 25    —      2.500  100    0    0  1,600  64    0    0       900     36    0    0 

Dividends— 1914.  5  per  cent. ;  1915,  June,  2|  per  cent. 
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I.— BANK  RETURNS. 


BANK  OF  EN'GIiAN'D. 


-■Weekly  Account. 

An  Account  parsuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  July  21,  1915. 

Zssne    Department. 

Notes  Issued £76,909.640       Gorernment  Debt 811,015100 

Other  3ecuritie.s     7.434,900 

Gold  Ooio  and  BuUioD 58.459.540 


£79,909,540 
Banklngr 

Proprietors'  Capital £14,553,000 

Rest 3.381.176 

PubUo  Deposits 109.226  335 

Other  Deposits  134.620.428 

Beven-day  and  other  Bills  48  097 


£76,909.540 
Department. 

(iorerument  Securitlea    ...  £53,157,910 

Other  Securities 164.567.210 

Notes  ..       43.135.230 

Uold  and  Silver  OoiD  986,686 


£261,827.036 


£261,827,036 


Comparison  wltb  Previous  Five  "Weeks. 

[In  £'s  sterling— 00,000's  omitted.] 


1 
Active  Oash      Deposits 

Securities 

He- 

Ratio 

Bank 

Three 

Date 

Oircu-|  Both 

lation  Depts.  PuoUc  Other 

serve 

to  Lia- 
bilities. 

Rate 

• 

Months' 

Govt.  1  Other 

Bills 

1914- 

£      1     £ 

£     i     £ 

£     1     £1    £ 

% 

% 

% 

July   29 

29,7     38,1 

12.7     64,4 

11,0   1   47,3    26.9 

4003 

4 

4J 

1916.   1           1           1          1 

1           j 

Jane  16'  32,9  '  66,6  113.0    101,7 

61.0    139,5     42,0 

19-56 

6 

a 

-     23  33,1  !  64.1  i  99,6    109,6 

51,0  1136.4     39,5 

18-87 

a 

-     301  34,8     52.1     81.5    140.6 

51,0  1 152,9  1  35.9 

18-16 

_ 

4ii 

Jnly     7  35,1     63,3     67,9    139,8 

61.0  137,9     36,6 
61,7    140,0  -  37,1 

63.1  164,6     44,1 

17-63 

„ 

4i 

-      14  34,6     63,1     62,9    168,0 

17-68 



4fi 

-     21 

33,8  1  69.4    109,2    134.6 

18-08 

— 

5% 

•  July  30. 14  +  to  4% ;  July  31, 8% :  Aug.  1, 10  % ;  Aug.  8, 6  % :  Aug.  g,  6% 


CVSREM-CT  MOTE  ISST7B.— The  amount  of  currency  notes 
iBsned  and  iu  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

Z.— Issue  Account. 


1916. 
Total  to  Jane  23 
Week  to      „    30 
,'ulv    7 

n      14 

„    21 


Notes 

Issued 

£ 

,  119,367,554 

,      2,403,224 

2,774,292 

,       2,855  087 

,      2,148,872 


Notes 
Oancelled 

£ 
73,470,614 
1,723,463 
1,291,945 
1,615,764 
5,061,079 


Notes 
Outstanding 

£ 
45,897,0)0 
46,676,801 
48,069,143 
49,298,471 
46,386,264 


Notes  outstanding — 
One  Pound        ...        .^ 
Ten  Shilling      

Investments  Beserve  A/c 


Total 


ZI.— Balance  Sbeet,  July  21, 1915. 


Gold  Coin 
Sc  Bullion 

£ 
28,500,000 
28.600,000 
28,600,000 
28,600,000 
28,500,000 


Ratio  of 
Gold  to 

Notes 
% 

621 

61-2 

593 

67.8 

614 


£ 

35,348,722 

11,037,513 

303,236 


46,689,501 


Advances —  _ 

Scottish  &  Irish  Banks  of  Issue       — 
Other  Bankers  3,204,000 

Currency  Note  Redemption  A/o— 
Gold  Coin  and  Bullion         ...  28,600,000 
Government  Securities         ...    9,685,828 
Balance  at  Bank  of  Bngland  .,    6,399,673 


Total 


46,639,501 


BUXiUON-. — The  Bullion   movements 
on  foreign  account  have  been  as  follows : — 

Jleceipts. 


1916. 

July     35,  Thursday... 
„      16,  Friday 
„       17,  Saturday  ... 
„       19,  Monday     ... 

„      20,  Tuesday    ...  i 


677,000  bars. 
Nil. 

100,000  sova.* 

1,000,000  sovs.t 

94,000  Bova.j 

25,000  B0V3.' 


at  the  Bank  of    England 

Withdrawals. 
£ 

Nil. 
Nil. 
100,000  bars. 
Nil. 


21.  Wednesday  {    lOO.OO"  «ovb.» 


826,000  bars. 


Nil. 
100,000  bars. 


Total  for  week 
Balance  ... 
July     22,  Thursday... 
„      23,  Friday 


2,822,000  200,000 

[2,622,000  In  for  week.] 

Nil.  Nil. 

65,000  sovs.  Egypt.  Nil. 

•  Released  on  Miscellaneous  Account,    t  Releaseil  on  a/c  of  Indian  P.iper  Currency 
R  serve.       J:  Released  on  a/c  of  Straits  Settlements  Note  Guarantee  Fund. 

Comparison  of  Bank  Returns,  Excbangres,  Prices,  tLC. 

Bank  of  England  (lo  £'8  sterling, 
00,000's  omitted)  : 

Circulation     

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve  

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money : — 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months'  Bills  London  ... 
Exchangee 

Paris  Cheque .,.„ 

Hamburg  8  days   

New  York  60  days    ." 

Bombay  Telegraphic  Transfers 
Prices : 

Oonaols  2)  %  Oash    

French  Rente  3  %  Money    .„... 

Silver,  London  spot oz. 

Wheat,  Ouzetfe  average        ,  .|. 

Cotton,  Mid  Upland    lb. 

Iron,  Scotch  pig «...ton 


1906 

£30,0 
10,8 
44,3 
16,8 
29.6 
26,7 


1912 

£29,3 
18.4 
41,7 
13,9 
33,9 
30,3 


43A%  60-40% 
38,3 


2J% 

3% 

1M% 

25  14 

20  45? 
4  84} 
1/4.', 

90 

99  40 
-'27  li 
32/2 
■/6-99 
49/4J 


41,1 

3)f> 
3% 

3A% 


1913 

£29,4 

11.5 

40.0 

12,7 

29.1 

27,7 
63-69% 

38,7 

w° 

4% 


5i        26  241 

I8j        20  45 


«6  26i 

20  48j 

4  84-95  4  83-35 
1/4  1/3!S 


74J 
92  10 
•/275 

38/10 
-/7-32 

63'101 


72 

84  75 
-/27,4 

33/6 
-/6-64 
64/0 


1914 

£29.3 

13,7 

42,2 

11,0 

33,6 

29,3 
62-40% 

40,2 

2S-fi% 

86  17i 
20  52 
4  85-75 

1/3;-! 

76 
81  30 

-/24ii 
34;1 
-/7-35 
67;4J 


1916 

£33.8 
109,2 
134,6 
53,1 
164,6 
44,1 
18-08% 
69,4 

6% 
6% 
6% 

26  90 

4  72 
1/3H 

66 
69 

-/22J 
62/7 
-/5'19 
73/0 


ARGENTINA.- Gold  in  Oaja  de 
Conversion. 

Jane  23. 1916 Pesos  228,752,873 

June  16,1915 228.749,662 

Dec.  31,1914 221,703,321 

Dec-.  31, 1913 233,629,114 

July  18, 1913(mii\iuiiinn  2fifi.S.?I  Rnn 


BRAZIL.— Gold  in  Oaiia  de 
Oonversao. 

June  19.  1915  £5,972,149 

June  12,  1915  6,248,385 

Dec.  31,  1914  9,230,525 

Dec.  31,  1913  18.400,501 


DENBIARK.' 


July  31, 1914 
May  31,  1916 
June  30,  1916 


FOREZGir  BAN-ICS. 

fin  £'e  sterling— OOO's  omitted.] 

f Oash. ,  j     Dls-       Balance  Olronla 

Gold.        Silver.      Total.      counta.     Abroad.      Oon. 


June  30.  1914 
Ju"i-30,  1913 


£6,947 
6.950 


£320 
316 


£4,352  '  £6.197 
6,287  5,322 
6,266  I      6,672 


4,666 
4.360 


6,309 
6,163 


£788 
2.294 
2,137 


1.102 
1.180 


De- 
posits, 


£8,693  £47 
11,668  555 
11.944     710 


8.879     264 
8.638     217 


FRANCE.  I    Qoij.        8Uve^. 


Total.        Bills. 


Olrcala- 
!     tlon. 


Public     Private 
Deposits.!  Deposits. 


*nly  30. 1914...  £165.654  £25.013  £190.667  £97,768  «!87.327  £16.302  £37.930 
July  16. 1915...  159.459  14.701  174.180  10.715  497.938  3.866  I  95.610 
July  22. 1915...    182.052     14.688      176,738      10,499    500  611      7,719'     95  018 


July  23, 1914... 
July  24, 1913  - 


164,178 
134,055 


25,581 
25054 


189,760 
169.109 


61,643 
63127 


236478 
218.083 


16.024 
14.610 


37,719 
27,650 


CER- 
MAN'-S'. 


July  23,'14...  £67.843,  £16.727 
July  7.'16...  119,648  2.244 
July  16.'16...    119,622'     2.379 


July  15,'14...      67,204    16.238 
July  15. 13...      58.947    14,195 


Notes  of   I  I 

,    Treasury  'Loans   &  Olrcula- 
&  of  Other.      DIs-  tlon.     'Deposits. 

Banks       counta.  | 


£84,570  £5,279 
121.790  10,282 
122001      16.613 


£40,055'  £94.645  £47.199 
244.751  230,181  86.873 
233,3311    270,812      86  820 


83,442 
71,142 


4.609 
3.000 


43.363 
57.971 


99.728 
96.683 


44.752 
34  818 


HOI.I.AND. 

Gold. 

-Cash.- 
SUver. 

-    Total. 

DIs- 

ooouta. 

Ad- 
vanceB. 

Olroola- 
tlon. 

De- 
posits. 

Aug.  1,1914     ... 
July    3.  1915     ... 
July  10, 1915    ... 

'£13.498 
30,023 
30.553 

£249 
148 
150 

£13.745 
30,169 
30,708 

£13.422 
6.207 
6.157 

£10.332 
9.364 
8.930 

£35.660 
41.943 
42.030 

ei.437 
2.95B 
3.096 

July  11. 1914    ... 
July  12, 1913    ... 

13,344 
12,106 

664 
641 

13,998 
12,747 

7.970 
7,872 

5.463 
6.982 

28.751 
26,647 

473 
764 

ZTAI.-r. 

Gold. 

— Cash.— 
Silver. 

,       1    Other 

Total.      Cash.* 

Loans  &  Clrcula- 
Disc'nts.     tlon. 

Deposits. 

July  31.  '14  ... 
June  10,  '15  ... 
June  20,  '15  ... 

£46,622 
45,684 

£4.805 
4,787 

.-E48.45B-S 
50.427        4.801 
50,471        4.581 

£25,017    £69.204 
45.228     115.363 
43  024     115,001 

£8887 
31.538 
32,680 

June  20,  *14    ... 
June  20.  "13   ... 

— 

— 

^48,600^ 
60.118 

19.418      82.876 
19,140      61.733 

8  610 
8  384 

Including  foreign  gold  bills.  State  notes,  and  small  change. 


U.  YORK 

BANKS      '"own      I    In  De- 
^.TRUSTS    Vaults,  positories    Total. 


Loans 
and   Dis- 
counts. I  Depoatts. 


Aug.   1.'14  ...       - 
July  10,  '15  ...  £81,768 
July  17,  '15  ...    86.610 


July  18, '14  ... 
July  19.  13  ...' 


-        £89.888    £411.238  £387.166 

£32,296     117,062      509632     525,972 

32,562     119  202  I    510.010    528.804 


NOR-WTA-r. 


July  31,  1914... 
June30.  1915... 
July    7.  1915... 


July 
July 


7. 1914... 
7,  1913... 


Gold. 


-  91.118  :    414.012     390.291 

— 85.290      386,219     358.298 

Balance    F'r'gn  Gov,^  Discounts 
Abroad.     Securities.  ;   &  Loans. 


Olrcula- 

tlOQ. 


£8.318 
7.680 
7,592 

8,360 
9,336 


Surplus 


1.720 
30  814 
32.443 

3149 
4,018 


£2,960    I   £1,678  £493 

3,631         3,211    I        638 
3,598         3,216  637 


3.016 
2.693 


1.617 
1.478 


603 
603 


£4,868 
4,327 
4,348 


4,603 
4,341 


Circula- 
tion 


£6.752 
8.032 
8,115 


6,822 
6.286 


Deposits. 


£793 
1.137 
1,114 

517 
343 


RTTSSZA. 


Gold.    I  Sliver. 


Jnly  21.14...'  £174.609'  £7.383 
Jnne29.'16...'  168,678  6,650 
July    6,'15...    188.5111    6.464 


ToUI. 


£161.892 
174.188 
173,978 


July    6.'14...    173.9991    7.236      181,236        5,313  '     76.434i    164,887  ,    107.422 
July    6.'13...    160,396    7,609      166,006        5338  '     84,438'    147,181      110396 


Notes  in  [Loans  & 
Reserve.  |  Dlso'nta. 


Oircu- 
latlon. 


I      Total 
Deposits. 


£6,689  I  £76.081  £163,411  £109.911 
8.743  ;  274.615  358.257  i  145,655 
7,448  I    271,978    369,651  ,    141.139 


sPAzir. 


Aug.  1.'14... 
July  10,'15-.. 
July  17,'16... 


July  18.'14...    21.679 
July  19,'13...    18.358 


Gold. 


£21.804 
27.832 
27.869 


Silver.  I    Total. 


Loans. 
Sto. 


Spanish  ; 
4% 


Circu- 
lation. 


Deposits, 
&0, 


£29,187  t  £5a991  £40572  £13.778  £77.557 
29.663  67,195  42.000  !  13,777  80375 
29.644      67.513  '   41.924  '    13.777  '    79,846 


£18,9&6 
27,926 
27.168 


S-WEDEN-. 


Ang. 

1. 

14   ... 

Julv 

3, 

16    ... 

July 

10, 

'16   ... 

July  11,  '14   ... 

July  12.  '13    ... 

S  WZTZER- 

ZiAN-S. 


29.140  :    60,819  I   40.292  13,778      76.774  19,301 

29,883  I    48,241  '    39.696  13,778      75.214  17,068 

Balance     Swed.  &  For.:  Discounts  i    Circa. 

Gold.        A.broad.      Govt.  Sees.  ;  &  Loans,      lation.  Deposits. 


£6,717 
6,300 
6.297 


6.878 
6,702 


£6,160    j     £1,665 
4.528  2,732 

4,496    i       2.703 


£7.495 
7,918 
7,706 


6,328 

4,019 

-Oash. — 


1.656 
1,087 


Gold. 


Silver. 


Total. 


6.671 

Discounts  A 
Advances. 


£13.432  £3.903 
16.920  4.160 
16,341      4.614 


July  31. 1914... 
July  7.1915-.. 
July  15, 1918... 


July  15, 1914...  I   7,070 
July  15,  ifli3...     8.780 


£7,676 
9,601 
9.598 


£238 
2.133 
2.209 


£7.913 
11,784 
11.807 


£10,391 
7,117 
6.998 


720 
1,117 


7.790 
7.897 


4.901 
4.831 


12.142  I   3.670 
11.437 1 3.002_ 
Olroola-         De- 
t^n.         poeitd. 

£16.371  I  £3,128 
18,399  ,  3  317 
16,105        3  847 


1850 
Z181 


10,858 
10  756 


FED.   RES.  Gold  Coin  and         Reserve  Oircu  I      Re-      a-^nst.  Net 

BANKS,     and  Certs. I    Total.     Discounts.  Deposits,  lation.' sources.  Liabilities 


June  18. 1916...  £48,304  £69,087 
June  28. 1916...  61,037  60,607 
July    2. 1916...      62.687      67.426 


£7,118  £59.872  ! £2,420  £74.066  8ri'u 
7,276  62.270  2,523  76,291  80-6  \, 
7,237        59.578  I  2,659    73,296        67-»% 


II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


% 

Paris 6 

Berlin 6 

Amsterdam 4^ 

Brussels        5" 

Vienna         5 

Petrograd     8 

Rome 54 

Madrid          4i 

Stockholm 5* 

New  York(F,..i.  Ri.a.  Bankl  1-R 


-Ourreut  Rates  ^ 
Date  Filed 
Aug.  20,  '14 
Dec.  23,  '14 
Julv  1,  '15 
Aug.  27,  '14 
Apr.  12, '15 
July  27.  '14 
Nov.  9, '14 
Oct.  26. '14 
Jan.  6,  '16 
Feb.     1-  "Ifi 


, 

A  Year  Ago — , 

% 

Date  Fixed 

3* 

Jan.  29,  '14 

4 

Feb.    6, '14 

3^ 

Mar.  23,  '14 

4 

Jan.  30,  '14 

4 

Mar.  12.  '14 

R« 

Oct.  28. '12 

6 

May    9, '14 

Feb.     6.  '14 


July  24,   1915.] 
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III.— PUBLIC  INCOME  AND  EXPENDITURE. 


1916. 
Ptrio  1 


7  dtkys  to  June  19 
11  ..  J<uic30 
10  „  July  10 
7  „  Julv  17 
109  Jaya  to  ' 

July  17.  1915    62,818  389.518 
110da)9to  

July  18, 1914    50,268    63,718 


,— RcoPipU^ 
TotAlin- 
cliulin^ 
Loaiia 

£ 

15,444 

27,467 

8.839 

33,647 


ReT 
eua« 
£ 
4.747 
3,914 
6,625 
4,8S6 


[aO'«  .nnltuvl.l 

/ Er|iendl  tares — , 

Supplj-  Int.  ou 
Scr-  Debt..\.l- 
vlW3  viuioe9,&o.  Total 

32,140      1,593    33,733 

21,262 

4,739 

3,512 


26.381 
35,770 
21,976 


47,643 
40,509 
28,488 


306,362    62,424  368.786 
46.325    12,840    S9.1S5 


Trt'liMirv        Troa*ttry 

, Il.iI.iiu-0 — ,        Bills 

+  or  —  Ont- 
Anit.  for  Period  stand'g 
£  £  £ 

87,880  -18,289  247,706 
67,694  -20,186  250,659 
38.024  -31,670  251,813 
44,183     +  8,159    249,497 

44,183    -39  268  +  172,347 

4387    +  2.087        — 


Foreign  Bates  of  Bzcbanse  on  london,  &.C. 


AlexaodrU  ...„  Sigbt 
Amsterdam  ......  Sight 

Bombay Transfers 

Baenos  Ayrea   ...  90  days 

Oalcntta Transfers 

Ctuistiania   Sight 

Oopenhagen Sight 

Hong  KoDg Transfers 

Italy   Sight 

Lisbon   Sight 

Mailrid  Sight 

Montevideo  90  days 

Montreal  Cables 

New  York Sightf 

—       60dayst 

—  _ Oablesf 

—  on  Paris  Sigbtt 

—  on  Berlin  Sightf 

—  on  Vienna  Sightt 
— on  Amst'd'm  Sightt 

—  on  Merico  Silver  $t 

Paris  ._ Cneques 

Petrograd Sight 

Bio  de  Janeiro...  90  days 

Shanghai  Transfers 

Stockholm Sight 

Switzerland  Sight 

Valparaiso    90  days 

Bar  Gold,  standard,  per  oz. 
Bar  Silver  (-925) peroi. 

•  PreTiooa  day's  rates, 
to  cable  advices  from  Irving 


'%■ 


July  23,  '15 
971pi. 
lia.  87ic. 
Is.  3Ud. 
48Ad. 
Is.  3j 
18kr 
18kr.  65 
Is.Sd. 
291r.  70c. 
36i 
2Sp.  10 
52,^,d. 
J4  80 
*4  76J» 
«4  72» 
*4  77jS« 
5.64J1.' 
815c.' 
15  20c.» 
40,-'5C. 
38c.  U.S.' 
26f.  50c. 
143i 
13iVl. 
2s.  2  (id. 
18kr.  55 
25f.  62Jc. 
SjSd. 
778. 9d. 
22Jd. 


July  16, '16 
97Jpi. 
lia.89c. 
Is.  3iid. 

Is.  Sna. 

18kr.  SS 
18kr.55 

Is.  OrW. 

291r.  3&. 

36 
25p.  05 
52Sd. 
(4  Bli 
*4  764 
«4  72J 
»4  77 
5.56f. 
81Ac. 
1510c.* 

40rtrC 

36}c.n.S. 

26f.  60c. 

138 

13d. 

28.  2Jd. 

18kr.  55 

25f.  65o. 

SiVl. 

77s.  9d. 

223d. 


Jnly9,*15 
S7Jpl. 

llfl.90o. 
Is.  3U'i. 
48  Ad. 

Is.  3;;d. 

18kr.  20 
ISkr.  20 
Is.  94d. 
291r.  35c. 
36t 
25p.  55 
625d. 
$4  81 
t*  76i 
$4  73 
?4  77i 
5  64t. 
Slic 
15.12c. » 
40c. 
36ic  U.S. 
26f.  87*0. 
1314 
12l|d. 

ZS.  2irl. 

18kT.  20 
25f.  80c. 

S^d. 
778.9.1. 

22jd. 


July  2,  "15 

97Jpi. 

llli.  93ic. 

Is.  3Hd. 

48,^1 

Is.  3Kd. 

18kr.  174 

18kr.  17J 

13.  9,Vi. 

29Ir.  15c 

36J 

25p.65 

52J.1. 

$4  811 

$4  76,fs 

84  72} 

S4  77i 

6.65t. 

81  J.-. 

15.12c.' 

39,^. 

37o.  O.S. 

28t.  82Jo. 

1274 

12if.i. 

2s.  34d. 

18kr.  174 

26f.  75c. 

V.iA. 

77s,  9d. 

22 1^. 


t  Foreign  exchanges  carrent  in  New  York,  according 
National  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

Week.     Amount.  Inc.  or  Dec.' 
1915.           £        ,           £ 

1916  Agg. 
£ 

Inc.  or  Deo  • 

£                % 

BminsaHAM... 

July    17   2,029.390+      547,205 

46,283  702 

+     566  532+    1-2 

Bkistol. 

„      17      891000+      116.000 

22.128000 

+      452.000+    2-0 

DtJBLIS  _. 

„      17   435*700+  1,008.800 

104.773,500 

+  8.110.200+    8-3 

Lkxih    

„      17      689,535+      187.042 

18.151.017 

+  3,088.799  +  20-5 

Lkicbstkr.«„. 

„      17      526,212+      207.758 

11.475.621 

+  2.382.947  +  26-2 

LrvKRPOOL    ... 

„      17   7.726.789  +  3.242316 

152.589,700 

+  13.258,833+    9-5 

Ma>xhesteb 

„      17   7  6D3.995+  1,881201 

188.179  498 

-18.005  867-    8-7 

Newcastlk  ... 

„      17   1441,000+      477.000 

40,091.300 

+  5.555,200  +  16-0 

NOTTIXOHAM 

„      17      378.366-         3873 

10.078.811 

-  1.053,695-    9-4 

6HK7FIELD      .„ 

„      17      495572  +        93-738 

16,791 147 

+  1,453  713+    9  5 

LONDON— 

TOWH       .„.„ 

MirTROPoLrrAX 

OOtTSTBT    .„„ 
TOTAI~....«. 


1915-  [OOO's  omittel  from  the  London  clearings.) 

iJuly   211  333.100+       82.124|    5.8J7.317  i- 2,644.925  1-31-1 

21  24.753+        6,492        530.031+       22.708  +   4-4 

21  36,454  +        9.984        858,265  +      64.803  +   8-2 


21       394.307  +      98,600     7,235.603  -  2.557.414  -26- 1 


The  following  special  items  are  included  in  the  London  olearings  : — 


Stock  Exohaxqb 
Sbttlisq  Datb. 


Ooxsoi^ 
SirrrLisQ  Days. 


'Fourth"  op  thb 

MOXTH. 


1916 
Jone   11 
June  26 
July   14 
1916«g8. 


£      ,  +or-'     1915         S       +or-'l  1915  £       +  or-' 

38.303  -    34.710  May    6   45,047  -   8.828  May    4    42.477  -  19.373 

45.083'-    38.054  June  1    36.764  -  37,659  June  4     41.718-    3  839 

64.805 -_  44,030  July    1  69-806  -  37,562  Jjily_3l   45.^2-19,691 

531,360'-  690.226  327.760  -187806  !  '  316,167  -101.042 


*  Oompared  with  a  you  ago. 


VI.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 

foUowing  are  the  quotations  for  representative  steam  freights  : — 

HOBfEWABDS.      1915.    1914.  Homewards -fondnueJ.  1915.  1914, 

Alexandria  to  Lond-orHull  —        —  U.S.  AtL  Porta  to   Cont. 

Australia  to  U.K.  or  Oont.  75/O    17/0  (grain) 9/9      2/O 

Aioa  to  L.H.A.B —         9/0  N.O.toL.H.  (cotton) —         — 

Bombay  to  p.p.    52/6d.w.l4/0  N.O.  to  U.K.  (grain)  9/9       — 

Bormah  o.c.  .........«,,„.,,  ^         ™ 

Oalootta  to  p.p. Z'".'.'.  —    d.w.16/0  OUTWARDS.— Cardiff  to 

Daonhe  to  A.B „....  —         —  Bom-  Col-     Port    River  St,  Vin- 

Odaasa  to  L.H-A.R.    „...  —         7/6  bay.  ombo.    Said.  Plate,  cent. 

Biver  Plate  to  U.K.  Oont.  62/6    1174}  1915...—      24/0     21/0     24/0      18/0 

D,3.AtLPortatoL.H.(coL)  -       30/9      ■   1914...-     10/3      7/0     14/6       - 


VIL— PRICES  OF  WHOLESALE  COMMODITIES. 

Appro.xiniate  Pri.i.s  and  Position  at  late.st  dates  for  which 
.statistics  arc  available  in  comparison  with  quotations  at  cor- 
responding date.s   ii>   previous  two    years  : — 


. JULY  24. 

■BTALS.  MINERALS,  &c. 
Iron — ^^'otch  pig  wiiminta  ...ton 

—  -MliMIesbro'  warr.itits    ton 

—  Hematite  warrants ton 

—  StafToTxlahire  bars,  London  ton 

—  Oommon  bars  ...ton 

—  Stock,  Mlddlesbro' tons 

Steel  Ralls ton 

Copper— Standarl ton 

—  Stack,Europe&a8t.,Junc30  tons 
Tin— English  lngot« ton 

—  Straita ton 

TInpIates— Ooke  I.O .'.'.'boi 

Lead —Soft  Foreign    ton 

Spelter-Ord.  F.irelgn ton 

Quicksilver— (751b.)   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal— steam  (best)  Cardiff  ...ton 
(best)  Newcastle   ton 

CHEMICALS.  OILS.  &c. 

Nitrate  of  Soda— CJliemiciilcwt. 

Soda— Crystals  ex  ship  ton 

Cochineal- Teneriffe  Silver  ...lb. 

Coppa— Malay  &  Straits  ton 

Gambler— (i<x)d  marks  cwt. 

Indigo— Beniral  good  to  flnc.lb. 
Linseed  Oil— Spot,  barrels  .  ton 
Linseed— Oalcntta,  spot ..  4101b. 

Olive  Oil— Spanish tnn 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— Reflned  English  ...ton 

Soya  Oil ton 

Tallow— Aust.  mixed  owt. 

Turpentine— Amer.  Spirit  ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber- Para,  spot lb. 

—  Fine  plantation lb. 

— World*sVi3.3iip(allkinds)Feb.ton 
Shellac— T.  N.Orange,fair...cwt. 

TEXTILES. 

Cotton -Mi'l'Uinff  Opiand lb. 

—  Egyptian  godl  fair    !b. 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool,  July  16  bales 
Flax — Petrograd,yarapol...,«ton 
Hemp  — N.  Zealand,gdJ!r.qlty.ton 

—  Manila,  fair  strips    ton 

Jute — First  Marks,  spot   ton 

—  RedSOO ton 

Silk— Blue  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs   lb. 

Hides— EngUsh  Os.901b.&over  lb. 
Leather — Dressing  Hides lb. 

VEG.  FOOD,  CORN.  be. 

Wheat— Vi3.sup.  UA  July  19bus. 

—  Red,  price,  N.Y.  601b.  ...bushel 

—  Enslish  (Tariff*,  aver. 4801b.  qr. 
Flour— Lnnd.Whitea  ex\[ill2801b. 
Bapley— Eng.  ffar.,aver.4(X)  Ib.qr. 
Oats— Eng.Oos.,  aver. 3121b.  ..qr. 
Maize— N.Y... .(new  bushel)  561b. 

—  Amer.mi.xed,Liverpool  ..1001b. 

—  La  Plata   4801b.  qr. 

Potatoes— Kents ton 

Rice— Iniports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price.  Bassein cwt. 

Tapioea — Pearl,  medium     ..cwt. 

Hay— Best 2,0161b.  load 

Hops— English   cwt. 

ANIMAL  FOOD. 

30Qf— .Vrijen  chilled  hndqrs.  81b 

—  Scotch  sides 81b 

—  Eoalish 81b. 

Mutton— Scotch ...81b 

English  wethers 8Ib. 

—  New  Zealand  frozen 81b 

Pork— English  8Ib. 

Bacon -Irish cwt. 

—  Danish  ««« cwt 

Hams— Amer.  long  cat   cwt. 

—  —  short  cut    cwt. 

Lapd— Amer.  pails   cwt. 

Buttep— Danish cwt. 

—  Silierian cwt. 

French cwt. 

—  New  Zealand  cwt. 

—  Australian  cwt. 

Cheese — Canadian  cwt. 

—  New  Zealand  cwt. 

SUGAR,  COFFEE,  TEA,  &c. 
SuSfap — Imports  since  Jan.  1  tons 

—  Deliveries  do tons 


73/0 87/4J! 

B7/0 61/3ii 

96/0 61/0: 

£12 ra  10' 

.£11  12 '6 £8  10 

144.117 80-739 

£9  2/61 £5  15 

£74  12.6£75  15i £59  11  3 

38.041 28.670 

"-■       ..£145-£146 

8143i 

12/U 


£164 

£164 
..  18/101—19/0 

£247  6£2412  6| £19 

..  £102— £90 £21  7  6 

£18 £8  15 

..£150— £160 £82-£8« 

.. £120-2130 £26— £23 

nom 22/0 

22/0 15/6 


1»1S. 


l»lft. 


1913. 


64/0 

....     55/2 
....     72'3 

£10 

£7  15 

197.047 

£8  12  8 

65  12  6 -65  17 '8 

28.142 

£191 

£185  10 

13/U 

£20  126 

£20  15 

£7  6 

£86— £83 

£28  10-831  10 
....  2yo 
....    15'6 


13'6 

.£2  2/8-£2  5| 

2/1 

£22  12  6 

31/3 

....  12/8—15/0 

..« £28  15 

65'3 


10'4S 110 

..£2  2/8-£2  6  ..•82  2/8— £2  6 

lAa-2/0 1/11-2/4 

..£23 17/6 -£24 £30— £31  5 

18  101 — •  17/3* 

3/2— 3'8 3/0—3/8 

£25  12  8  - 825  15 

46  0 

....    £47-£49 

£36 

-     -/8i 

-      £31  5 

£25  12  6 

34/4i 


62  3 

-£53-£S4| £49-£50 

£31 831  10 

-/8l' -m 

...£38-£40 £321 

£23! £24  5 

,..._..  34  9 28/9-32/9 

35'6 33/101 

50/6. ...~ 50/0 

2/6 2/11 

2/5>-2'6 2/1! 

...     25.005, 22.202  _       - 

57/O-58/0 63/0-63/6i 92/0-93  0 


28 /U 

47/6 

3'8 

29 

.17.683 


..  -/519 
-  -/6  95 
..  -/5  870- 
,..  9150. 
1.626.280 

£57 

£32 

£36 

£23  15 

£21  15 

- 8'8 

...  1/0-in 

1/61 

-/U-l/Oi 
2/1-2/7 


S.809.000 

144io- 

52/7 


.46'0 

35'8 

31/6 

89c. 

8  6 

32/3 

.75/0-80/0 
24-322 


-/7-3S 

/885 

■/7-63 

13-25C. 

882.410 

£35 

£26, 


.  -/8-64 
.  -/9-25 
.  -/8-76 
.  12150- 
834.780 
.■.JB2  10 

£29 

£38 

£27  15 £29 

£25  15 626  5 

.  11'6  -11/91 10/9—11/0 

.  -/llj— l/Ol -/Ul-l/Oi 

.-US— 1/0! 1/01 

....-/6i— /7I -/6I— /8l 

....  1/4-1/8 "  1/4-1/8 


18.778.000 30.827.000 

96ia 
33  6 
318 
249 
20  5 
70!* 
4101 


920. 

34'1  ■ 

29'6  • 

24'2 . 

1910. 

77io.  . 

5'7J. 

.27  6-28/01 24  3 

.70/0— 75'0| -..92  6 

IO.732I 7,814 

.17.3891 7.467 9.9*2 

13.907! 7.960 5,187 

16'6i...     6'10-7/U 7/6-7  9 

..  18/6—23/0 14/0-17/61 17/0— 24'0 

97/8—107/6! 82/e!.-   95/0-1030 

..  £5  10-£6 £8  5-£7  ...£5  10-£6  10 


5'8-e/l 3/11-4 '4 3/3-3,8 

..„ 6'8 4/8—5/2! 6/2—5  4 

....     6/0-a'5 4,1-4/7 4/3—4  7 

....     8/4—6/8^ 8'0-fl4 5'4-5  8 

..-     6/8-6/2 4'8-5/4j 4/8—5  2 

4/7—5/0; 2/3—2/4 "••  2/9—30 

—  5/6-5/10'.- 3/8-4/2.-..      4/6-5  0 

....  900-97/0  ...     63'0-79'0 82/(l-92'0 

—  90  0—97  0 64,'0— 77'0 77/0— 89'a 

. 74  0—800 76  0—80  0 82'0-8a/0 

.....  63  0—72  0 72  0— 750 82/0— 86 '0 

....  44  6-45  0 51 '6-52  0 59/9—60/3 

.  158/0— 160  0  ...  129  0—132  0  •.•  120/0—122/0 
.120/0—132  0...    93  0— 1030  ■..    90/O-100/0 

...  116/0—142/01...  104'0-lU'O  ...    88/O-108.'0 

— ;...  112  0—120  0  ...  114'0— 1180 

..  136/0— 142/0,...  102  0-1160  ...    90'0-108'0 

78/0-82/0 82  0—64/0 63/^0—65/0 

..     80/0—82/0, 65/0-660 64/0-66/0 


Stock 


Price,  Java,  96°  PoL     cwt. 

Mauritius,  crystals cwt, 

Tate's  Cubes,  No.  1 cwt. 

Coffee — Imports  since  Jan.1  tons 

—  Home  consumption  do.   ...tons 

—  Exports  do tons 

—  Stock  _ tons 

-^  PriceOostaRicagd.  tofinecwt. 

Brazil  (Santos)  spot  ...cwt. 

Xea — Imports... (for  6  montlis)  lb. 

—  Home  constunption    do lb. 

—  Exports    do lb, 

—  Stock,  June  30  lb. 

—  Price,Indian,Pek.Song.good  lb. 

Ceylon,  Pek.,Song.  Ord....lb. 

_  —  O)nimon  Oongou lb. 

Cocoa — Grenada,good  to  fine  cwt. 


445.266 514.351 

419.545 453  430 

..tons! 86.727 140.258 116.793 


338.919  . 
430,507  . 


20/0 10/3 10/3 

24,'0— 26'0 12/6—14/0 15/0-15/3 

31/0 18/0 18/0 

41.50 1 37.600 ~     27681 

12,229 8.920 8913 

17,222 16,995 10  421 

25.063 22,063 16729 

78/0-850 80/0— 930 78/0-85  0 

- 370 42/11  43  4i 

183.880.760  ...    123.230,277  ...    117,480,581 

186,499,597  ...    155.447.972  ...    149.887,335 

..  29,966,213 26,581.785 27,098,250 

79.817.000...     77,438X)00 77.099.000 

l/Oi| -IBi- -8i 

-/li  J -/8 -  ,  -  8i 

-/9}' V5i -/41 — 5 

-  78,'0-82/U,. —  63/0-55/0 .— •  67,0-69  '0 
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YIII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Company. 
Set  St  O.Down 
OockB»njtS.O. 
DobUn  4:  8.B. 
at.  Nortbom 
at.S.&WMt«rn 


WMkto 

July  16 
July  le 
July  16 
July  IG 
July 


UU.  Qt.  Weet.  July 


Miles. 


80 
103 
160 
661 
1.130 
638 


+or-" 


Cross.  I  +of— *  iWkf 
18(  28 
76  28 

48  28 

85' 28 

1.382  28 

305' 28 


£7.292 
2.305' 
6.250 
28,436 
35.437 
12,395 


Total. 


18  + 
!0|  + 


+ot-« 


103,388- 
67.520 
148.092- 
631,915  + 
891,966  + 
349,678  + 


10.752 
2.931 
3,449 
22,415 
85,797 
10.715 


•»•  On  Atigml  5, 1914,  Qovernment  aisumed  coulrol  of  raltirayi  of  Orral  Britain  under 
uarrant,  renewahle  ueekly,  iuued  in  puriuana  of  Regulation  of  the  Forces  Act,  1871. 


INDIAN  RAILWAYS. 


Company.     ]Wtskto 


Aaaam  Bangal  June 
Baral  Light  ...  June 
Bsngal*  N.W.June 
Bengal  Dooara.Iune 
Beng.  Nagpur  June 
Bomb.  Baroda  July 

Banna  jjune 

East  Indian  ...  July 
Ot.Indian  Pen.!  July 
Madraa  6i  8.M.  June 
Ntzam's  Guar.  June 
Boh  &Kamaon  June 
south  Indian  IJuue 


Miles.  +or-«; 

882'!  +11 

116  I    - 

2.041  '  +13 


gouth  Punjab  iM.of  Mar. 


153 
2,685 
2,859 
1.342 
2.718 
2.981i 
3.132 

797 

E60 
1.763 

823 


+  7 
+32 

-  1 

+16i 

--_1 

+16 
+10 


Cross.  I 

BopMS.  I 

97,000 

15,400 

3.79.080 

30302 

7.75.000 

10,22,000 

3,81,576 

20,05,000 

13,18.600 

9,35,000 

2,05,075 

72,253 

6.80.790 

1  6.89.429 


+or-*  I 

Bapws.    {Wks 

-  38.186  1( 

-  4,000  13 

-  47.882  12 

-  2.071  12 
+  10,000  12 
+  1,18,000  16 

-  68.261  II 
+  1.29,000  16 
+  1.44,200  16 

-  3,876  12 

-  26,021  12 

-  11.118  12 

-  12J41  12 
-1.16.671  6t 


Total.     , 

Boptca.    I 

^13763^ 

3,00,300 

46.46,047 

2,82.727 

93.10.000 

1.93,84,000 

43,73,588 

3,37.58,000 

2.55,17,769 

1.10.41.499 

23,49,725 

9.22.367 

66,36,847 

37.46,996 


+or— • 
Bupeea. 

+^"  8,775 

-  88,700 

-  7.70,186 

-  34,201 

-  2.62,000 

-  5,86,000 

-  7,81,429 
+  7,33.000 
-14.22.083 

-  17,436 

-  8,04.829 

-  47.898 

-  4.60.121 

-  6.23.212 


COLONIAL  RAILWAYS. 


Company. 

Weak  to 

Julv     14 

Miles. 

+or-« 

Cross.  1    -t-or— •    |Wka 
»279,100-"    95,900     2 

Total.    1    +or— • 

Can.  Northern 

4.985    +295 

637,900-    199.100 

Can.  Paclflo  ...'Julv     14 

12.921    +882 

1.636,000  - 

650.000     2 

3.301,000-1.327.000 

Gd.TrkJac.(i7;  July      14 

916     — 

£10,427  - 

5,609     2 

21,960-      12,110 

Grand    TrankJulv     14 

4.008     — 

161,955  - 

19.919  28 

4.126.832-    411.688 

Ord.  Trank  W.I  Julv     14 

336 

— 

29,301  + 

1.171  28 

771.585  +       7,187 

Det.  Ord.  Ha.!Julv     14 

189 

— 

12,092  + 

1,643  28 

270,345  +       7  £25 

Mashonaland 

M.of  May 

761 

— 

36.180  - 

25,885     8t 

304,490-    202,735 

Mid.  W.  Au8t. 

M  of  Mav 

277 

— 

5,795  - 

4,952  lit 

93.781  -      43,983 

NewOapeOent. 
Bhodegia  BIys. 

June     19 

20S 

— 

2,070  - 

518  25 

46,536  -          729 

M.of  May 

1,387'    - 

61.504  - 

26,663     8t 

483,135-    200,962 

FOREIGN  RAILWAYS. 

Company. 

WMkto 

Miles. 

+/-• 

Cross. 

+or—  •,  Wka 

Total. 

+or-« 

Alcoy&aandla 

July     17 

33 

_ 

Pfc 

13.000 

_ 

6.000:  29 

380.800 

— 

8«60 

Astotagagta... 

July      18 

B19 

— 

E 

29.690 

^ 

3.340  29 

623.666 

.— 

408.129 

M.of  Mav 

64i 
762 

R 

6.160 

2.700     6t 

10.162 

Alg.  N.  East... 

July    17 

+  88fi 

6.757 

+ 

1.357      3 

14.0881+ 

1,088 

Arg.  TranBand. 

June    26 

111 

i; 

160 

~~ 

170;  82^ 

47.130- 

46,780 

Bolivar      

M.ofjune 

110 

... 

i; 

8.260 

— 

1*48'  12t 

86.169- 

26.698 

Brazil    

M.ofApr. 
M.ofApr. 

3.362 
721 

U3J)90.000 

— 239.7R7      4t 

12,681.000- 

787  J40 

Paollsta    ... 



M  1,660.000 

59,123     4t 

7  J60,000  + 

339.662 

Mogyana  ... 

M.ofApr, 

1.131 

+  67  M 1  J13.000 

-125.226     4T 

B,67a000  + 

617.804 

B.A.  &  Pacific 

July      17 

3,636 

+  29« 

73.000 

+ 

5.000      3 

185,000  - 

4,000 

BJk.  Ot.  So. ... 

July     le 

3.792 

+  63« 

78,000 

— 

3,000      3 

198,908  - 

15,033 

BJ..  Western 

July     18 

1.867 

+  76£ 

44,000 

+ 

4.000      3 

105,000: 

Oent.Argentlne 

July     17 

3.307 

+  46« 

116,000 

+ 

8.300      3 

305,000  + 

14,000 

Cent.  Uruguay 

Jnlv      11 

271 

£ 

10,878 

+ 

633      3 

26,560  + 

2.049 

„    (E.  Eit.) 

Julv     17 

311 



£ 

3.703 

+ 

892      3 

8.556  + 

1.503 

„    (N.  Eit.)July     17 

186 



£ 

2.110 

+ 

168     3 

4,694  + 

549 

„    (W.Eit.)July      17 

211 

_ 

£ 

1«81 

+ 

350     3 

3,309  + 

128 

Cotomb.  Nat... 

M.cfMay 

661 

— 

£ 

9.612 

.- 

2.928      Bt 

47.412  - 

1.165 

0ol.Ry8.&NaT. 

M.ufMav 



£ 

19,809 

... 

e«77    lit 

224,068- 

62.213 

Cord.  Central 

July     17 

1.186 

— 

£ 

37.150 

— 

266     I 

88,350  - 

8,960 

Cuban  Central 

July     17 

364 

+    9« 

8,041 

+ 

1.240      3 

18,774  + 

1,733 

Porada  Ext.... 

M.ofJuiie 

71 

—   1« 

8,400 

— 

1,400     6t 

44.5001- 

4,100 

EgyptianDelta 

JuiK-     3C 

619 

-    4« 

3,979 

— 

1,626    12 

34,645- 

18,244 

Bntre  Rioa   ... 

Julv      i; 

730 

£ 

9,200 

+ 

2.000     3 

21,100- 

1,500 

Qt.  8.  of  Spain 

June    26 

104 

— 

Ps 

62,890 



6.636   28 

1,451,066- 

340,792 

Ot.W.  Brazil... 

July      Yi 

1.010 



£ 

6300 

— 

3.400   29 

296,100- 

98,000 

La  Qualra&Ca. 

M.ofJuiie 

23 

— < 

£ 

6.250 

— 

1.760     at 

42,260|- 

17,250 

Leopoldlna   ... 

July     li 

1     1.806 

+  64 

£ 

26,037 

— 

13.849   29 

804,311- 

106,756 

Manila  North 

July     Yi 

316 

+  IDS 

3.933 



898   29 

169,303- 

32.095 

„       South 

July     Y, 

266 

+  Bl 

£ 

3.241 

— 

73   29 

111,310'  + 

9,586 

Mid.  Uruguay 

M.ofjuue 

I        319 

£ 

10.632 

+ 

680    12t 

113.751- 

14.836 

Nitrate  (2wk8.; 

Julv      15 

366 

— 

£ 

18.820 

— 

10,758   28 

148,834  - 

237,100 

N.W.  Uruguay 

M.,.(Junr 

{        113 

_ 

t 

22,300 



333   12t 

232.228  - 

68,325 

Paraguay  Cent. 

July     r 

266 

— 

e 

315,000 

+  160,000      3 

853,000  + 

179,000 

Peruvian  Corp. 

M.ofjunt 

1     1.069 



d 

769J74 

-244,044   12t 

8.359,706-4,171,249 

Puerto  Cabello 

M.of  Mav 

24 



£ 

3.737 

613     5t 

19,858  - 

1,392 

Salvador  

July    i; 

100 

_ 

t 

24,500 

+ 

2.500      3 

76,250  + 

15.750 

San  Paulo 

July     11 

163i 

—. 

£ 

60,320 

— 

9.831      2 

86.817  - 

14.327 

Taltal    

1        184 
681 

f 

10,600 
23,802 

14.220   12t 
2,880      3 

132.886  - 
57,965  + 

176.687 
4,956 

U.of  Havana... 

July      17 



£ 

+ 

TJrug  .Northern 

M.ofJunt 

73 

— 

£ 

1.936 

+ 

132   12t 

18.163- 

7,862 

W.  of  Havana 

July      1' 

147 

_ 

£ 

6.238 

181      3 

12,645- 

1,967 

Zafra  &  Hive. 

M.ofJune 

1        112 

— 

£ 

7.061 

— 

6,058     6t 

43.2481- 

42.678 

TRAMWAYS. 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Company. 


m  Ooi.  (OWb  omitted) 

10  mo*. 

Aisbuns  Gt.  Boothsfn  b 

11  mo4. 

Ala.N«w  Ol,  ¥kx.&  Pao.  : 

Ala.  k  riokibaig        a 

11  mn,. 

Hsw  Orleans  tc  N.E.  a 

11  mo». 

VIoks.  StitSTs.  «L  Pac.  a 

11  mot. 

AtchlHO,  Top.  «  S.Pe.  a 

Unw«. 

Ailantio  Coast  Line        a 

11  ■»<. 

Baltlmot*  <i  Ohio    b   Msy 


(a)  Net  earnings  after  taxes.      (b>  Net  earnings  before  taxes,      (c)  Paraguayan  paper 
dollars.         (d)  Peruvian  Boles.  (e)  Data  compiled  by  the  jV«tf  York  Commercial  and 

Financial  Chronicle  covering  247.701  miles  of  road.  (/)  Aggregate  of  New  York  Chronicle's 
monthly  compilations.  (?)  Earnings  of  the  liako  Superior  Branch,  lea.sed  to  Canadian  <io\  (. 
from  July  1,  will  not  be  included  in  future  traffic  returns.  (M)  Milreis.  (•)  Compared 
with  previous  year.  ff)  Months.  (U)  Track  miles.  (H)  Includes  Detroit,  Grand 
Haven  aud  Mllwaakee  Railway.         ([{)  Includes  Wisconsin  CentraL 


period. 
Apr. 
(s    Apr 

May        1 
(s     May 

May 
0  May 
Hay  I 
u  May 
May  ; 
IB  May! 
May 


Cross 


(•)  £237.896 
•J(/)S,443fi7t 


412A00 

t,38i,000 

128A)0 
l,39Sfi00 

285.000 
1,267.000 

123,000 
I,i98ft00 
9,602,000 


(D    May;  107,713.000 


May 
to    May 


11  mot.   10    May 
Oanadlan  Northern b    May 

11  mot.   to    May 
Canadian  Paoiflo     b    May 

11  mot.    to    May 
Chesapsake  ts  Ohio    ..  b    May 

11  mos.   to    May 
Chicago &N.  Western... a   May 

11  mot.   to    May 
Ohio.  BorL  *  Qolncy ...b    May 

11  mot.    to     May 
Chicago  Orsat  Western  b    May 

11  met.    to    May 
Chlo.  MIL  4  St.  Paul  ...a    May 

11  mot.    la    May 
Chlo.fioek  I.iPaciflc.a    May       ; 

11  mot.  to     May 
Oh.8t.P.Mln.  &  Omaha  b    May 

11  mot.\  lo    May 

C1«T.  Cln.  Ohio,  t  St.L.  a   May       i 

6  mot.'  to    Msyl 

Colorado  A  BoDtheni  ...a   May       [ 

11  mot.\  to    May 
Onba  Ballroad     b   Mav 

11  mot.    to    May 
Delaware  Sl  Hudson  ...b    May 

6  mot.   to    Ma; 
DenTsr  ft  Bio  Grande. .  .a   May 

11  mot.    tn    May 

Erie  Ballroad  a    May 

6  mot:  to    May 
Grand  Trunk  BallwayHaJ  May 

6  mot.<  to    May 
Grand  Tnmk  Western   a    May 

6  mot.   to    May 
Great  Noithsro   b 

11  mot. 
Hooking  Valley  b 

11  mot. 

nilnoU  Central    a 

11  mot. 
Kansas  City  Sonthem    a 

11  mot.' 

Lelilgh  Valley a 

11  mat. 

LoolsTllle  &  Nashville. ..a 

11  mot. 

Michigan  Central a 

5  mot. 
Mln.8t.P.(Soo)SyBtemtta 

11  mot. 
Miss.  Kansas  &  Texas.,  b 

11  mot. 
Ulsaoorl  Paclflo  a 

11  mot. 
New  York  Central a 

6  mot. 
N.Y.N.  HaTen  ft  Hart,  a 

11  mot. 

N.T.Ontario  ft  Western  a 

11  mot. 

Norfolk  &  Western a 

11  mot. 

Northern  Paclflo a 

11  mot. 
Pennsylvania  System  ; 

B.ofPlttaborg a 

6  mot. 

W,  01  Pittsburg a 

6  "«>». 

Plttt.  0.0.  ft  8«,  Louis    a 

6  mot. 

FbUa.  ft  Beading  By.  ..  b 

li  mot. 

Pblla.  ft  B.  Coal  ft  Iron  b 

11  mot, 

8t.  L.  ft  San  Frar.clsco   a 

10  mot 
Seaboaid  Air  Line a 

11  mot. 
Bonthem  Paclflo a 

11  mot. 
Soatliero  a 


to  May 
l\Iay 
lo  May 
May 
lo  May 
May 
to  May 
May 
to  May 
May 
lo  May 
May 
ft)  May 
May 
to  May 
May 

to    May 
May 

to  May 
May 
to  Ma; 
May 
lo  May 
May 
to  May 
May 
to  May 
May 
fc>    May 

May 
to  May 
May 
to  May 
May 
lo  M.ay 
May 
lo  May 
May 
to  May 
Apr. 
to  Apr. 
May 

ft)     Mhv 

May 
(0    May^ 

May 


nolon  Paoiflo  a 

11  mot. 

Wabasb     b 

11  mot. 

Weitem  Ftolflo  b 

10  mot. 


11  mot.    to    May 


May 

lo    May! 
May        I 
to     Mayl 
Apr. 
to     Apr. 


+ 


+ 


2,597«)0 

ta,2os,ooo 

8.276«)0 
S3,lS2ft00 

1.193.900 
16,024^00 

7.261.000 
91,353,000 

3,623,000 
S5,S27fi00 

6J96.000 
76,t3ZfiOO 

6,957,000 
8:S,S64fiOO 

1,088.000 
12,739,000 

7.244.000 
83,624/100 

6,337.000 
6i,2S8fi00  I  + 

1.311.000     - 
16,731fl00      — 

2.951,000  '  + 
U.OSSfiOO  I  + 

1.000,000     + 

n,082fi00     + 

541.000  I  + 

4.749fl00 

1.879«X) 

8,S68J)0I> 

1.734.000 
19fi57,OO0 

6,182.000 

24,177.000 

C706.600 

3,271,450 

118.400 

685,300 

14,802.000 

61,940fi00 

518,000 

s.eesfioo 

4,839.000 

67,230,000 

832.000 

8,243.000 

3.846,000 
t8,891fl00 

4,183,000 
i7.431fl00 

2,814fl00 
lS,439fiOO 

2,051«)0 
2S.707fiO0 

2,288,000 
30.520fi00 

t.534Sm 
63,654,000 
13.334J)00 
61,646fl00 

6.755  J)00 

69,051/100 

713.000 

8,212fi00 

4.010,000 
S8,60S/)00 

4,650,000 
67,836,000 

20,267«)0 
91,261,000 

9,254,000 
41,908/100 

3,182,000 
15,111,000 

4,082,000 
43.405,000 

2,297,000 
28,124,000 

3,397,000 
37.148/100 

1.762,000 

19,652/100 

10,592«)0 

117,902,000 

4,917,000 
67,456/100 

6.584.000 
79,630.000 

2363,000 

26,762/100 

440,000 

4^89/100 


+  0f-« 

-  *3J94 

-  1I7M0 

-  1,000 

-  610,000 

-  12,000 

-  153,000 

-  43,000 

-  633,000 

-  lOXXX) 

-  428/100 
+  722.000 
+  l,S75/>O0 

-  458,000 

-  4,771/100 
+  644J)00 

-  S,05I/>00 

-  447,700 

-  6,021,000 

-  2,535.000 
-28,407/100 


459,000 

l,l95/>00 

290,000 

3,603/100 

306,000 

2,J38/)00 

10,000 

445,000 

133,000 

2,131/100 

3G2O0O 

t.816/100 

32J)00 

315/100 

203.000 

+       429/100 

+        75,000 

+       846/100 

+       78.000 

+         17/100 

-  24.000 
+         89fi00 

-  46,000 

—  1,811/100 
+  318,000 
+   1,046,000 

-  £60,800 

—  339,800 
+  300 
+  650  Dr.      7/)00 
-11,185,000  tl,050«)0 

—  8,811/100    27,687/100 


Net. 

»e7.615 
710,76$ 

106.000 

1.016,000 

19,000 

122/100 

66,000 

604/100 

9,000 

66/100 

2,e42JX)0 

13,101/100 

565,000 

6,630/100 

3.133«)0 

24,688/100 

322,900 

4,493,400 

2,443.000 

30,897/100 

1,086,000 

10,713/100 

1,582,000 

20,393/100 

S!>, 4:19/100 

208,000 

3,092,000 

1,694,000 

21,894/100 

804,000 
12,986/100 

285,000 
4,662/100 

609,000 
2,361,000 

169,000 
3,313/100 

333.000 
2,470,000 

643Mn 
2,864/100 

693.000 
6,864/100 
I.IOOMO 
4,787/100 
K208.650 

730,260 
1.200 


76«)0 

876/100 

383.000 

3,861/loe 

66,000 

748,000 

99,000 

646/100 

376«)0 

8,019/100 

158,000 

74/100 

26,000 

1,357.000 

87,000 

93SfiOO 

107,000 

1,628,000 

949,000 

1,725,000 

117,000 


198,000 
1,816/100 

681.000 
10,398,000 

267.000 
2,844/100 
1,220,000 
9,899/100 

829.000 
9,218/100 

648,000 
2,307/100 

337.000 
7.r,99  000 

593.000 
9,462/100 

778,000 
ll/>62/>0t 
3,716,000 
13,477,000 
1.738,000 


+      «8.248 

-      i,in 

+     68,000 

-  82,000 

+  124)00 

-  102,00* 
+  4.000 
+  42,000 
+  3.000 

-  KS,00* 
+  285.000 
+  3,661.00* 

-  MJXD 

-  Ifi6t,t** 
+  1.247«)0 
+  1,411,00* 

-  168,700 

-  1,395,000 

-  620J)00 

-  8,193/100 
+  2904)00 
+  624,00* 
+     6624)00 

-  791/100 
+  4314)00 
+  205,00* 
+  16.000 

-  60.000 

-  136,000 
2,466,000 

348,000 
902,000 
245.000 
314,00* 
423.000 
1,416,000 
454)00 
749,00* 
1124)00 
176/10* 
13.000 
492,000 
93,000 
133,000 
2604)00 
630,00* 
Sia260 
26.iO0 
8.700 
6,60* 
tl82.000 
+  1,144,00* 
+      624)00 

-  2^,000 

-  153,000 
I-  479,00* 
+  36,000 

-  312/100 
+  108.000 
+  780,000 
+  2274100 

-  2^4,090 


—    2,656/100    15,850/100 


68,000 
212/100 
237,000 

2.29S.OO0 
657,000 

6,803,000 

12,000 

4,341/100 

64.000 

2  J  43/100 

15,000 

718/100 

141,000 

3.178,000 


176,000 
1,956/100 
1J674)00 

11,670/100 
1J41,000 

19,446/100 


1904)00 
408.00* 

-  83,000 

-  104,000 

-  50.000 
+  1,439/100 

-  118.000 

-  1,027,000 
1.483.000 
4,953.000 

478.000 

2,625/100 

214)00 

130,000 

202,000 
90,000 
41,000 

181,00* 


4,885,000 
14,138^** 
1,8314)00 
6.155.000 
550,000 
2,395/100 
1,300.000 
13,340/100 


635,000  IT.  109,000  '- 


,5:14/100 
79,000 
2,091/100 
287.000 
3,M5.000 
3914X10 
9,074,000    32,091/100 
7044)00     1J384)00 
8,063/100    12.260,000 
254.000     1,827,000 
1,194.000    27,354,000 
69,000 
—  1,083,000 
9,000 


+ 


620.000 

477,00* 

268,000 

684,00* 

224)00 

162/10* 

48.000 

1,122,000 

210,000 

345,000 

691,000 

+  1/146,00* 

-  73,000 

-  1.516,00* 
+      141,000 

-  2fi73/10* 
+     382,000 

-  3,277,00* 

-  2274)00 

-  1,711,00* 
295,000    +       174)00 

6,692,000   \+      320/109 
1004)00  1+       48,000 


438/100 

915,000 

10,273/100 

4734)00 

4,890,000 

2,653,000 


-      679/100        930/100  \±__tlfi** 


Company. 


AMERICAN  WEEKLY  TRAFFICS. 

Week  to    dross. 


+  «-• 


21 

14| 
14i 
30: 
14 


Alabama  Gt.  Southern June 

Chesapeake  ft  Ohio  July 

Chicago  Great  Western    'July 

Colorado  ft  Boutbem    |June 

Denver  ft  Rio  Grande 'July 

Great  Northern     jM.olJunel 

Illinois  Central  M.ofjunel 

Lonliville  ft  Nashville July     14 

Mlnn.8tJ>anlftS.8JI48oo)t{   iJune     30 
MlBBoorl,  Kansas  ft  Texas  ...  July      14{ 

Missouri  Paclflo     „ 'July      I4' 

Soatbem  Ballway     'July     11| 


I 


88,000- 

7894)00  + 

2844)00  + 

3154)00  + 

4384)00- 

6,0864100-1, 

4,7704)00  - 

1,0024)00  - 

6344)00- 

5394)00- 

1,0234)00  - 

1.123,000  - 


4,000  50 

724)00    2 

94)00    2 

24)00  52 

314)00    2 

1984)00  t2t 

544)00  I2t 

634)00    2 

314)00  52 

514)00    2 

1274)00    2 

1284)00    2 


4.641.000  - 

1,407,000  + 

617,000  + 

14,064.000  + 

888.000  + 

674)06.000  - 

62.0004)00  -: 

1.926.000 
27,799.000 

1,076.000  - 

2,041,000  - 
I  2,251,000  - 


632,000 

125.000 

22.000 

842.000 

17.000 

10009000 

3.915.000 

157,000 

1,457,000 

71,000 

166.000 

2784)00 


July  24,   1915.] 


THE     STATIST. 


135 


trrD:-'d 


BUILDINGS    OF    IRON, 

WOOD,    FIBRO^CEItlENT 

and  ROUGH  CAST. 


.   -■ L.' — ^^ ^^ 

Churches,    Schools,      Bungilows,    Slibling.     BlllUrd     Rooms,     Motor 

Houses,  tiingirs,  SannoriJ.  FtncinR.    Adaitlons  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

237    HAMMERSMITH    ROAD.    LONDON. 
J.   McM.   has  carried   cut    for    H.M.  UoviTiimeut    tin-    lurt;cst     Iron 
BuUdiDK   contract   ev.T   ixeciitej,  ticivdiug   iu    tuIuc    A  IJUARTEH 
OF  A  MILLION  STKKLING. 


SINGLE  PREMIUM  POLICIES,  giving  a  4%  compound  Interest 
return  at  present  rate  of  bonus  and  Income  tax. 

The  Investment  doubles  itself  In  20   yearst 
Life  insurance  included  free  of  cost. 

Sfnd  for  Pro!pret'-3  to  :— 

SCOTTrSH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  E.C.,  and 

W.  A    BOWIE.  Undoo  Man.ger.  35  PicCadilly,  W. 


AUGUST   HOLIDAY    ARRANGEMENT. 


"THE    STATIST"  will    be    published    on    Friday    next, 
July  30,  instead  of  on  Saturday. 
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LONDON,  SATURDAY,   JULY  24,  1915. 

THE  COMING  SECOND  BUDGET. 

The  task  of  covering  this  year's  Budget  deficit  of  over 
£1,000, UOU.OOU  was  an  extraordinarily  difficult  one, 
and  needed  a  very  high  degree  of  statesmanship  for  its 
accomplishment.  The  problem  was  complicated  by  the 
fact  that  the  enonnous  ^Yar  expenditures  had  given  the 
civiUan  part  of  the  population  power  to  spend  with 
more  than  its  normal  freedom,  had  caused  the  country 
to  over-spend  its  income,  and  had  rendered  the  foreign 
exchanges  quite  unusually  adverse.  The  problem  of 
covering  the  deficiency  presented  a  dilemma  from 
which  there  was  no  escape.  If  a  vast  amount  of  new 
taxation  were  imposed  in  order  to  obtain  revenue,  and 
at  the  same  time  to  render  the  country  more 
economical,  there  was  some  danger  lest  the  payment 
of  great  sums  of  additional  taxation  should  reduce  the 
power  of  the  State  to  raise  a  voluntary  loan ;  in  other 
words,  there  was  danger  that  money  that  otherwise 
would  be  applied  to  a  loan  would  be  devoted  to  the 
payment  of  taxation,  and  that  there  would  be  no 
economy.  On  the  other  hand,  if  a  loan  were  raised 
and  taxation  were  postponed  until  after  the  loan  had 
been  paid  up,  the  excessive  expenditure  of  money 
by  the  counti-y  would  continue,  taxation  would  be  lost, 
and  the  exchanges  would  remain  adverse. 

From  Mr.  Asquith's  reply  to  the  important  deputa- 
tion of  bankers  and  merchants,  headed  by  Earl  St. 
Alwyn,  the  Chairman  of  the  London  bankers,  that 
waited  upon  him  this  week,  it  is  evident  that  the 
Government  elected  to  pursue  the  second  course — to 
raise  a  great  loan  and  after  it  had  been  paid  up  to  levy 
whatever  balance  of  taxation  was  needed  to  provide  the 
remainder  of  the  money  required. 

If  the  whole  country  had  been  thrifty  the  voluntary 
loan  method  of  raising  money  might  have  enabled  the 
entire  deficiency  to  be  met  by  lx;n-owing,  but,  unfortu- 
nately, only  a  very  small  number  of  people  are  thrifty 
or  are  able  to  subscribe  to  Government  loans. 
Consequently,  in  following  the  second  course  the 
Government  has  had  to  rely  upon  the  loan  subscrip- 


tions, direct  and  indirect,  of  about  one-nintli  ol  the 
[wpulation,  and  lias  lost  the  contributions,  by  taxation, 
of  the  remaining  eight-nintiis  for  a  number  of  months. 

In  view  of  tlfese  conditions  some  httle  uneasiness 
has  recently  been  experienced  in  the  City  and  else- 
where in  consequence  of  the  absence  of  taxation  pro- 
posals and  the  fear  lest  our  great  consumption  and 
Diir  great  imporis  should  cause  an  excessive  drain  upon 
(lur  gold  resei-ves.  It  was  realised  that  any  temporary 
adverse  trade  balaiu-.-.  however  large,  could  doubtless 
be  met  by  sales  of  st-curities,  by  credit  operations  of 
various  kinds,  and  by  calling  home  floating  capital  ; 
but  what  eveiyone  wished  to  know  was  whether  or  not 
the  Government's  permanent  financial  policy  was^ 
likely  to  be  framed  on  such  sound  lines  that  the  country 
would  have  no  diHiculty  in  meeting  its  war  expendi- 
tures, however  long  tliey  might  last. 

Tlie  Prime  Minister's  admirable  statement  of  the 
Government's  financial  policy  should  not  only  remove 
any  uneasiness  that  may  be  felt  respecting  the  foreign 
exchanges,  but  should  create  comjilete  confidence  in  the 
ability  of  the  Government  and  of  the  country  to  finance 
the  War,  however  long  it  may  continue.  The  Prime 
Minister  stated:  "  I  need  not  say  that  I  am  very  glad 
to  have  had  the  honom"  of  receiving  here,  with  my 
right  hon.  friend  the  Chancellor  of  the  Exchequer,  a 
deputation  so  exceptionally  representative  of  the  great 
financial  and  commercial  interests  w-hich  are  centred 
in  the  City  of  London.  .\s  regards  the  main  thesis 
to  which  your  observations  have  been  directed,  you 
have,  of  course,  come  here  to  perform  the  familiar, 
but  I  will  not  say  unnecessary,  task  of  preaching  to 
the  converted.  1  have  endeavoured  to  the  best  of 
ray  ability,  particularly  during  the  last  few  months 
and  weeks,  to  bring  home  to  our  fellow-countrymen 
not  only  the  importance  but  the  urgency  and  the 
necessity  of  economy  both  in  pubhc  and  in  private 
life.  We  are  face  to  face  with  a  war  which  is  taxing 
the  resources  of  practically  every  nation  in  the  civi- 
lised world,  and  which,  so  far  as  w-e  and  our  Allies 
are  concerned,  cannot  be  prosecuted,  as  we  not  only 
hope  but  believe  it  will  be,  to  a  successful  issue  with- 
out large  measures,  earnestly  and  effectively  pursued, 
both  of  public  and  private  economy.  So  far  there  can 
be  no  difference  of  opinion  between  us,  but  when  we 
come  to  the  consideration  of  specific  and  concrete  pro- 
posals to  give  effect  to  the  purpose  which  we  all  share, 
differences  of  opinion,  I  dare  say.  may  to  some  extent 
arise;  but  at  any  rate  the  practical  difficuUies  that 
have  to  be  faced  "are  not  inconsiderable.  The  various 
speakers  who  have  addressed  me  have  urged  the  desir- 
ability of  an  increase  of  taxation.  There  has  been, 
of  course,  a  very  substantial  increase  since  the  war 
began  nearly  a  year  ago,  but  I  am  in  entire  agree- 
ment with  you,  "and  so,  I  am  sure,  is  the  Chancellor 
of  the  Exchequer,  when  you  say  that  we  have  not 
gone  far  enough  or  neady  far  enough  in  the  way  of 
providiiig  additional  rcsom-ces  for  carrying  on  the 
war,  and  securing  that  the  present  generation  bears 
a  fair  share  of  the  burden,  in  our  own  interests  and 
the  interests  of  posterity.  But  if  taxation  is  increased 
it  can  only  be  in  one  or  both  of  two  ways — by  an  m- 
crease  of  mrect  or  indirect  taxation.  Both  have  been 
advocated  here  to-day.  In  regard  to  direct  taxation 
I  have  for  a  long  time  been  of  opinion,  as  I  was  before 
the  War,  when  I  expressed  the  opinion  publicly,  that 
our  present  income  tax  is  very  arbitrary  in  Us  mci- 
dence,  and  certainly  ought  to  begin  at  a  lower  stage 
in  the  scale.  We  should  aim  at  secm-ing  that  all 
classes  should  contribute  not  only  indirectly  but 
directly  to  meet  the  necessary  expenditure  of  the 
State.  It  is  not  very  easy  to  devise  the  machinery, 
but  I  was  naturally"  glad  to  hear  from  Mr.  Machin 
a  warm — I  don't  say  a  glowing — tribute  to  the  Insur- 
ance .\ct,  which  has  not  always  been  a  popular 
measure  in  the  City  of  London  or  in  the  country 
generally.  When,  therefore,  one  of  the  members  of 
Hie  London  Clwmber  of  Commerce,  speaking  on  the 
question  of  the  cttTiculty   of  carrying  out  a  gigantic 
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scheme,  declares  that  the  machinery  esfabhshed  for 
the  purpose  of  the  Insurance  Act  could  be  applied 
to  placing  income  tax  on  a  broader  basis,  I  hope  my 
right  Hon.  friend  will  bear  in  mind  the  suggestion 
made  to  him  in  that  sense.  I  feel  as  strongly  as  ever 
I  did  that  we  ought  to  extend  the  cases  in  which  the 
income  tax  is  imposed.  In  regard  to  indirect  taxation 
I  am  not  quite  certain  that  I  altogether  understand 
what  is  proposed,  and  perhaps  there  is  some  discrep- 
ancy in  the  views  held  by  different  people,  and  in 
the  suggestions  which  some  of  you  have  nuide.  In  the 
anomalous  and  unprecedented  financial  and  economic 
situation  which  has  been  brought  about  in  the  world 
by  the  present  War,  and  particularly  in  the  situation 
in  which  we  as  a  great  creditor  nation  stand,  it  is 
obvious,  I  think,  to  everybody  who  makes  himself 
acquainted  with  the  facts,  and  who  has  given  any 
study  to  economic  tendencies,  that  if  we  are  to  main- 
tain our  credit  and  to  secure  the  pecuniary  resources 
which  we  need  in  order  to  carry  on  tlie  War  effectively, 
we  must  diminish  our  consumption  of  imports  and 
must  maintain,  and,  so  far  as  we  can,  increase  'our 
export  trade.  There  is  no  other  way  in  which  it 
can  be  done.  A  temporary  export  of  gold,  or  even 
the  selling  or  borrowing  on  securities,  are  merely 
temporary  expedients.  They  may  tide  over  a  transient 
emergency,  but  they  will  not,  in  the  long  run,  meet 
the  requirements  of  the  case.  The  other  way  is  the 
only  way  in  which,  in  the  long  run,  you  can  secure 
that  the  exchanges  shall  not  be  permanently  against 
you.  and  that  the  nation  shall  be  able,  without  loss 
of  credit,  and  vi'ithout  imposing  undue  burden  on 
themselves,  to  meet  the  special  obligations  which  the 
War  entails,  and  that  is  not  irrelevant  to  the  question 
whether  and  how  far  and  in  v/hat  direction  new 
indirect  taxation  should  be  imposed. 

■'  What  ought  to  be  your  object — to  secure  revemie 
and  to  cheek  the  importation  and  consumption  of 
foreign  imports.  These  are  not  easy  objects  to  pursue 
at  one  and  the  same  time.  I  should  like  to  see  both 
pursued.  I  mean  a  reduction  of  imports  and  an  addi- 
tional revenue  from  whatever  quarter  we  could  get  it. 
provided  the  means  are  not  too  injurious  in  the  long 
run  in  relation  to  the  amount  which  is  brought  in. 
On  the  other  hand,  as  I  have  said,  I  think,  although 
I  am  not  in  favour  of  resorting  to  any  artificial  ex- 
pedient, it  is  highly  necessary  that  the  people  of  this 
country  should  realise  that  we  all  ought  to  consume 
less,  I  mean  of  superfluities — -things  that  can  be  dis- 
pensed with.  A  large  number  of  things  which  we 
normally  consume  are  things  which,  in  a  time  of  great 
national  crisis,  we  ought,  collectively  and  individually, 
to  dipense  with.  The  more  we  do  away  with  this 
superfluous  expenditure  the  more  we  shall  be  in  a 
position,  directly  and  indirectly,  to  defray  the  gigan- 
tic and  unprecedented  expenditure  on  this  War.  All 
these  things  have  to  be  considered  by  my  right  hon. 
friend  the  Chancellor  of  the  Exchequer,  who  has  to 
deal  with  an  abnormal  and,  indeed,  unprecedented 
problem,  and  I  am  sure  you  will  not  expect  me  to 
indicate  even  in  the  vaguest  and  most  indirect  way  by 
what  particular  forms  of  taxation  these  purposes  can 
be  achieved.  I  assure  you  that  the  subject  is  con- 
stantly exercising  the  minds  of  the  Chancellor  of  the 
Exchequer  and  myself.  It  is  desirable  that  the  whole 
thing  should  be  dealt  with  comprehensively  and  as  a 
whole.  Necessarily  there  has  been  some  delay.  We 
have  only  just  got  through  the  Finance  Bill,  which 
was  proposed  earlier  in  the  year.  My  riglit  lion, 
friend  has  also  gone  through,  with  what  I  think  you 
will  agi'ee  gi-eat  success,  a  gigantic  operation  in  rais- 
ing the  Loan,  which  has  absorbed  the  energies  not 
only  of  himself  and  of  his  otticers,  but  of  the  City  ol 
Iiondon,  for  whose  co-operation  the  Government  of 
the  country  are  under  the  deepest  obligation. 

"  But  that  having  been  happily  cleared  out  of  the 
way,  I  have  no  hesitation  in  assuring  you  that  there 
will  be  no  avoidable  delay  in  putting  before  Parliament, 
concrete,   and,   I  hope,    acceptable,  proposals — I  will 


not  say  to  supplement,  but^o  completfe  as  far  as  we 
can — for  the  purfioses  of  the  2)resent  year,  the  duty 
which  we  recognise  as  fully  as  you  do,  which  lies  upon 
u8  of  obtaining  from  the  taxpa3-ers  of  the  country  an 
adequate  contribution  towards  tlie  abnormal  and  extra- 
ordinary expenditure  necessitated  by  the  war.  I  can 
only  further  say  this,  that  although  I  am  not  disposed 
to  a  pessimistic  frame  of  mind,  either  with  regard  to 
the  conduct  of  the  War  or  the  resources  of  this  coun- 
try, yet  I  think  we  all  increasingly  realise  that  the 
conditions  under  which  we  live  are  without  any  prece- 
dent in  our  national  history.  In  these  circumstances 
it  is  jjossible  for  all  of  us  to  help  not  only  with  our 
means,  but  by  way  of  suggestion,  advice,  and  encour- 
agement, those  who  are  responsible  for  the  adminis- 
tration of  the  finances  of  the  country,  and  it  is  a  very 
great  satisfaction  to  the  Chancellor  of  the  Exchequer 
and  myself  to  know  that  in  the  burdensome  and,  as  it 
sometimes  seems,  overwhelming  task,  we  can  count 
on  the  co-operation  and  sympathy  of  the  City  of 
London. "" 


FINANCING  THE  WAR. 

The  work  of  mobilising  llie  financial  resources  and 
credit  of  the  country  and  making  them  available  for 
*\ar  purposes  is  making  good  progress,  and  it  is 
evident  that  everything  that  can  be  done  will  be  done 
by  the  Chancellor  of  the  Exchequer,  the  Bank  of 
England,  the  joint-stock  banks,  and  the  great  public 
to  supply  the  vast  sums  of  money  needed  to  carry 
on  the  ^\'ar  from  day  to  day.  The  country  has 
promised  to  provide  the  Chancellor  of  the  Exchequer 
with  £600.000,000  by  the  end  of  October,  and  if  we 
assume,  as  we  are  warranted  in  assuming,  that  any 
Treasury  bills  that  may  be  temporarily  retired  while 
the  Government  is  flush  of  money  througli  the  pay- 
ments for  the  new  War  Loan  are  reissued  there  will 
remain  a  sum  of  only  £228,(Xl0,00O  to  be  provided,  and 
a  portion  of  this  may  be  found  by  the  additional  sub- 
scriptions of  the  wage-earners  to  the  new  loan  which 
are  being  received  dail\'.  We  are  hopeful  that  the 
amount  of  money  to  be  found  apart  from  the  renewals 
of  Treasuries  and  after  the  War  Loan  is  fully  paid  up 
will  not  exceed  £200,000,000.  Moreover,  if  any 
economy  in  expenditure  can  be  secured  the  amount 
may  be  still  further  reduced. 

The  bankers  and  merchants  of  the  City,  conscious 
of  the  task  before  the  nation  and  of  the  need  to  con- 
serve the  national  resources  as  far  as  possible,  last 
week  passed  the  following  resolution  at  a  meeting  pre- 
sided over  by  Earl  St.  Aldwyn  and  addressed  by  Mr. 
Harold  Cox:  "That  this  meeting  declares  its  con- 
viction that  in  this  national  crisis,  expenditure,  both 
public  and  private,  should  be  rigidly  curtailed,  and.  at 
the  same  time,  new  taxation  should  be  forthwith  im- 
posed upon  all  classes  of  the  ])eople,  in  order  that 
when  this  War  shall  have  been  brought  to  a  triumphant 
conclusion  the  nation  may  enter  the  period  of  restora- 
tion with  its  financial  power  impaired  to  the  least 
possible  extent."  It  was  also  decided  by  the  meeting 
to  ask  the  Prime  Minister  to  receive  a  deputation 
headed  by  Lord  St.  Aldwyn  for  the  purpose  of  pre- 
senting to  him  the  resolution  of  the  meeting.  Follow- 
ing upon  this  important  step  by  the  City  came  the 
announcement  by  the  Prime  Minister  that  he  has 
appointed  a  Retrenchment  Committee  "  to  inquire 
and  to  report  what  savings  in  public  expenditure,  in 
view  of  the  necessities  created  by  the  War.  can  be 
effected  in  the  Civil  Departments  without  detriment 
to  the  interests  of  the  State,"  and  that  the  following 
gentlemen  had  been  invited  to  serve :  The  Chancellor 
of  the  Exchequer  (T'hairman);  Mr.  Montagu,  M.P. 
(Financial  Secretarv  to  the  Treasurv) ;  Viscount 
Midleton;  Mr.  H.  T.  Baker,  M.P.  :  Sir  L.  Chiozza 
Monev.  M.P.  :  Mr.  .1.  F.  Mason,  M.P.  ;  Tilr.  Evelyn 
Cecil'  M.P.  ;  Mr.  J.  H.  Thomas.  M.P.  :  Sir  Gilbert 
Claughton,  Bart.:  Mr.  Gaspard  Farrer;  Mr.  Harold 
Cox. 
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Lord  Midletou,  w  lio  in  llie  House  of  Lords 
recently  tailed  attention  to  the  desirability  of  effecting 
public  economy,  and  who  is  on  the  new  committee, 
endeavoured  to  get  the  Government  to  extend  the 
scope  of  the  reference  to  the  Army  and  Navy.  Lord 
Midleton  said  that  '"'suice  the  recent  debate  he  had 
received  from  every  part  of  the  countr\-  strong  protests 
as  to  the  unnecessary  expenditure  in  connection  with 
the  military  forces,  "if  the  action  of  the  Government 
was  to  stop  at  the  appointment  of  the  Committee  deal- 
ing with  civil  expenditure  it  would  greatly  disappoint 
th<'  expectations  of  the  country.  The  \Var  OtBce  had 
done  extraoi-dinary  work,  but  some  reinforcement  of 
financial  control  was  essential,  and  if  it  was  not  ap- 
plied by  the  Government  public  opinion  would  force 
it  upon  them  before  long."  In  reply  to  the  various 
demands  both  in  tlie  Commons  and  in  the  Lords  for 
n  scrutiny  of  War  Ofiice  expenditure  the  Prime 
Minister  pointed  out  that  such  inquiry  at  the  present 
time  would  be  harmful  rather  than  beneficial.  He 
said  "  it  would  be  impossible  to  conduct  it  effectively 
at  the  present  moment  without  withdrawing  oflicers  of 
those  Departments  from  much-needed  duties  in  con- 
nection with  the  War.  and  expending  an  amount  of 
time  and  labour  in  that  regard  which  we  think  might 
he  more  profitably  and  usefully  employed  in  the  a-clual 
conduct  and  supervision  of  naval  and  military  opera- 
tions. It  is  for  that  reason,  and  that  reason  alone, 
that  for  the  moment  the  administration  of  these 
Departments  has  been  withdrawn  from  tlie  terms  of 
reference. 

The  course  which  the  Government  has  decided  to 
pursue  in  the  matter  of  army  and  navy  expenditures 
was  described  by  the  Prime  Minister  in  the  following 
words:  "  But,  let  me  add.  we  are  so  fully  alive  to  the 
importance  of  the  prevention  of  waste — and  a  certain 
amount  of  waste  undoubtedly  there  has  been;  I  think, 
fiumanly  speaking,  it  is  inevitable  in  the  conduct  of 
operations  so  gigantic  and  so  unforeseeable  in  their 
scope  as  those  in  which  we  have  been  engaged  during 
the  last  twelve  months— but  so  anxious  are  we  to  pre- 
vent the  possibility  of  a  recurrence  of  any  such  ex- 
travagance as  that  which  has  by  inadvertence,  or 
through  insufficient  control  of  the  Departments. 
occurred,  that  the  Chancellor  of  the  Exchequer  will, 
in  tiie  case  of  the  War  Office  in  conjunction  with  the 
Secretary  of  State,  and  in  the  case  of  the  Admiralty 
in  conjunction  with  the  First  Lord,  apply  himself  at 
once  and  with  the  greatest  possible  assiduity  and  vigi- 
lance to  a  careful  overhauling  of  the  possible  items  in 
those  Departments  in  regard  to  which  it  is  practicable 
during  the  progress  of  the  War  to  make  effective  re- 
ductions without  impairing  efficiency.  It  is  better 
that,  for  the  time  being,  control  should  be  exercised 
in  that  way  through  the  head  of  the  Treasury  than 
that  the  more  elaborate  machinery  of  investigation  by 
a  Committee  should  be  applied  to  those  Departments 
which  are  already  overworked  and  from  whicli  it  is 
most  undesirable  that  any  of  the  distinguished  officers 
in  managing  positions  should  be  v^■ithdrawn.  I  mention 
that  in  order,  that  the  House  may  be  assured  that  we 
are  quite  as  fully  alive  to  the  importance  of  retrench- 
ment, if  possible,  in  these  Departments  as  in  any  other 
Department  of  the  public  service." 

Beyond  this  i-eassuring  statement  of  the  Prime 
Minister  the  Financial  Secretary  to  the  War  Office 
informed  the  House  that  "  with  regard  to  the  preven- 
tion of  waste,  the  Secretary  of  State  for  War  has 
issued  a  circular  letter  to  the  officers  commanding  the 
various  districts  calling  their  attention  to  the  extreme 
urgency  of  this  question,  and  inviting  them  to  take 
ever\-  possible  st«p  to  see  that  the  need  for  economy 
■  is  duly  brought  to  the  attention  of  evervbodv  under 
their  command."  Further,  he  informed  the  House 
that  "  we  shall  welcome  any  suggestions  of  a  useful 
character  which  can  be  made  to  improve  our  system." 

Thus  greater  efforts  are  to  be  made  to  prevent  waste 
in  all  departments,  and  it  is  possible  that  substantial 
economies  may  be  obtained.     We  do  not  anticipate. 


however,  tluit  the  War  expenditures  will  be  reduced 
to  under  .t3,(HKi,()0(i  a  day,  as  more  and  more  men  are 
being  recruited,  and  it  is  evident  that  the  payments 
for  rifles,  gmis,  and  annnunition,  will  rapidly  increase 
as  the  weeks  and  months  pass. 

The  economies  that  may  be  effected  by  the 
Retrencliment  Conmiittee  and  by  the  co-operation  of 
Mr.  McKenna,  with  Lord  Kitchener  and  Mr.  Balfour 
to  assist,  should  prevent  any  further  great  increase 
in  the  expenditme  beyond  £3,000,01)0  a  day.  Thus, 
if  we  assume  that  most  of  the  Treasury  bills  will 
be  renewed  or  reissued  later  on,  and  that  additional 
subscriptions  to  the  War  Loan  by  the  working  classes 
reach  a  substantial  figure,  an  additional  amount  of 
about  .€200,000,000  will  be  needed  to  cover  the  deficit 
in  the  Budget,  and  presumably  this  sum  will  be  raised 
in  the  current  year  by  additional  taxation.  The 
calculation  of  the  sums  still  required  to  cover  the 
deficiency   in  the  Budget  of  over  £1,000,000,000  is. 

roughly,  as  follows:  — 

£ 
Actual  war  cxpiMulitiirc,  April  1  lo  Julv  17 — 

£ 

Army  and  Navy         24I.(in;UXM) 

Loans  and  advance..i  ..  ..     4.'S,916,0(H> 

Miscellaneous  15.302,000 

Total        

Estimated  war  expenditure,  Jul}'  18, 
191.5.  to  Marrh  31.  1916,  at 
£3.0(KX<)00  per  day 


300,911,000 


Total  warexpeniliture,  j'ear 
Other  expenditure,  inclmling  interest 

Total        

Miscellaneous  expendit  ure.  say 

Total  expenditure 
Estimated  revenue    . . 


774,000,000 

1,075,000,0(K) 
165,000,000 

1,240,000,00(1 
50,000,000 


Approximate  deticit 
Sums  already  borrowed- 
Treasury  bills 
New  War  Loan 
Old  War  Loan.  &c. 


Deficit  to  be  found 


1,290.000,000 
270,000,0(X) 

1,020,000.000 


. .  172.347.000 
. .  600.000.000 
. .     19.148,tXI0 


791,595,000 

228.000,000 


This  week  the  Prime  Minister  moved  another  vote 
of  credit  for  £150,000,000,  bringing  up  the  total  sum 
asked  for  so  far  in  the  current  year  to  £6-50,000,000. 
and  raising  the  total  sum  voted  since  the  outbreak 
of  war  to  £1,012.000,000.  The  Prime  Minister  calcu- 
lated that  this  additional  vote  will  meet  the  expenses 
of  the  War  until  the  middle  of  September.  The  amount 
would,  indeed,  be  more  than  sufficient  for  this  purpose 
were  it  not  for  the  fact  that  the  Goverimient  proposes 
"  to  repay  the  Bank  of  England  advances  made  by  it 
in  respect  of  what  are  called  pre-moratorium  bills  and 
for  other  purposes  at  the  request  of  his  Majesty's 
Government."  and,  secondly,  that  additional  pay- 
ments may  be  made  in  respect  of  advances  to  Allies 
the  sum  needed  for  which  ' '  may  gi'oW'  with  the 
adhesion  to  our  cause  of  States  which  did  not  take 
part  in  the  War  in  its  earlier  stages."  It  will  be 
realised,  of  com-se.  that  votes  of  credit  granted  by  the 
House  are  more  than  covered  by  the  money  provided 
bv  the  recent  loan,  which  will  meet  the  entire  expenses 
of  the  War  until  late  in  the  year. 


M.  Gregor  .\r,EXiNSKY,  ex-Deputy  of  the  Paissian 
Duma,  has  followed  up  his  "  Modern  Russia  "  with 
another  work  on  "  Russia  and  the  Great  War."  It 
deals  with  the  internal  life  of  Russia  before  the  War; 
the  struggle  between  Russia  and  Austria  over  the 
Balkans;  and  the  attitude  of  the  Tsar's  people  when 
confronted  with  the  present  disastrous  War.  M. 
.Alexinskv  gives  an  estimate  of  the  probable  results  of 
the  War  in  Russia,  and  forecasts  the  future  relations 
of  that  Empire  with  England,  and  with  the  whole  of 
Eiu'ope.  (Messrs.  T.  Fisher  Unwin.  Price  10«.  6ii. 
net.) 
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THE    OUTLOOK, 

There  is  still  no  material  change  in  any  of  the 
theatres  of  the  War.  Owing  to  our  want  of  foresight  in 
not  preparing  adequate  supplies  of  munitions  in  time, 
neither  the  British  nor  the  French  are  in  a  position  for 
the  time  being  to  take  a  vigorous  offensive.  Our 
French  Allies,  it  must  in  justice  to  them  be  acknow- 
ledged, are  in  a  much  better  position  than  we  are  to 
act  effectively.  Our  troops,  unfortunately,  are  so 
badly  provided  with  high  explosives  in  particular  that 
we  cannot  assist  our  Allies  as  we  ought  to  have  done. 
Thus  we  are  reminded  once  more  that  it  is  not  the 
numbers  of  men  under  arms  which  determine  the  fate 
of  a  campaign.  Numbers  are  of  importance,  of  course. 
But,  however  overwhelming  the  superiority  may  be,  it 
is  of  no  real  value  unless  the  superior  numbers  are 
better  equipped  in  every  way,  better  disciplined,  and 
better  led.  Before  Constantinople  the  Allies  seem  to 
be  making  slow  progress.  The  enemy  has  been  able 
to  offer  a  more  formidable  resistance  than  he  was 
believed  capable  of.  Evidently  Germany  had  made 
every  preparation  for  supplying  the  Turks  with  the 
munitions  and  artillery  they  were  known  to  be  deficient 
in.  And  our  own  arrangements  were  so  badly  made 
that,  even  after  the  first  attack  with  ships  alone,  plenty 
of  time  was  afforded  to  the  Turks  to  put  themselves 
in  a  better  posture  of  defence.  In  the  Eastern  theatre 
of  operations  the  information  before  us  is  still  too  defec- 
tive to  enable  us  to  judge  accurately.  The  Germans 
and  Austrians  claim  very  considerable  successes,  and 
it  seems  impossible  to  doubt  that  the  Russians  have 
fallen  back  on  Warsaw;  that  that  city,  moreover,  is 
threatened  from  three  directions ;  and  that  as  yet  our 
Eussian  Allies  do  not  consider  it  judicious  to  assume 
the  offensive.  How  long  they  will  act  on  the  defen- 
sive remains  to  be  seen.  Whether,  for  example,  they 
will  liold  their  present  positions  and  await  the  German 
attack,  or  whether  they  will  content  themselves  with 
reinforcing  the  garrison  of  Warsaw  and  throwing  in 
all  the  supplies  that  may  be  required,  then  retreating 
further  so  as  to  draw  the  enemy  farther  and  farther  from 
their  base,  in  the  hope  and  belief  that  at  some  given 
point  they  will  be  able  to  turn  upon  the  pursuing 
enemy  and  inflict  upon  him  a  disastrous  defeat,  it 
would  be  futile  at  ipresent  to  offer  an  opinion.  With 
the  information  before  us  it  is  useless  to  speculate 
what  are  the  real  plans  of  the  Eussian  Commander- 
in-Chief.  All  we  can  say  with  certainty  is  that  evei-y 
day  gained  is  of  advantage  to  our  Russian  Allies. 
They  have  an  immense  superiority  in  men,  and  they 
can,  therefore,  reinforce  their  armies  indefinitelv. 
Moreover,  we  ourselves,  through  either  the  Scandi- 
navian countries,  or  Archangel,  or  Vladivostok,  can, 
if  the  proper  measures  have  been  taken,  send  supplies, 
in  regard  to  which  there  appears  to  be  no  doubt  that 
our  Russian  Allies  are  somewhat  deficient. 


BRITISH  EMPIRE  ORGANISATION. 

The  invitation  given  by  Mr.  Asquitli  to  Sir  E.  Borden 
to  join  in  the  proceedings  of  the  Cabinet  on  Wednesday 
of  last  week  has  given  rise  to  much  speculation  amongst 
our  contemporaries.  We  venture  to  think  that  a  great 
deal  of  the  speculation  is  entirely  beside  the  mark,  and 
that  the  incident,  tliough  well  worth  noting,  has  not 
the  significance  generally  attached  to  it.  It  is  quite 
true,  of  course,  that  it  was  the  first  time  that  a 
Minister  of  any  of  the  Dominions  beyond  sea  was 
invited  to  attend  a  meeting  of  the  Cabinet.  But  it  is 
to  be  i-ecoUected  that  the  action  was  not  merely  excep- 
tional, but  was  so  exceptional  as  to  demand  a  departure 
from  acce[)ted  rules  in  very  many  particulars.  Sir 
R.  Borden,  in  the  first  place,  is  the  Premier  of  the 
j,'reatest  of  the  Dominions  beyond  sea.  In  the  second 
place,  Canada  has  contributed  in  a  remarkable  manner 
to  the  defence  of  the  Empire  against  unprovoked 
aggi-ession.  And,  in  the  third  place.  Sir  Robert  is  the 
first  notable  Minister  of  any  of  the  Dominions  to  visit 


London  while  the  War  has  been  in  actual  operation. 
An  honour  paid  to  him,  then,  is  as  exceptional  as  are 
the  circumstances  in  which  it  was  paid.  But  there  is 
a  much  more  powerful  reason  for  thinking  that  entirely 
too  much  significance  is  attached  to  the  presence  of 
the  Canadian  Prime  Minister  at  a  meeting  of  the  purely 
United  Kingdom  Cabinet.  Before  the  War  broke  out 
it  had  been  evident  for  very  many  years  to  all  really 
observant  and  thinking  persons  that  a  war  with  Ger- 
many was  threatened  ;  that  if  it  was  not  highly  prob- 
able, at  all  events  it  was  a  contingency  that  required  to 
be  guarded  against.  Germany  was  inflated  beyond  all 
reasonable  limits  by  her  great  victory  over  France.  She 
assumed  that,  having  beaten  Austria  and  France  in 
succession  so  easily  and  so  ra,pidly,  she  would,  with 
careful  preparation,  be  able  to  beat  any  coalition  that 
might  stand  up  against  her.  Therefore,  all  thought- 
ful public  men  must  have  considered  in  their  own 
minds,  if  not  officially,  what  ought  to  be  done  should 
Germany  break  all  bounds.  That  (being  so,  the  period 
since  Russia  rushed  into  war  with  Japan  has  been 
exceptionally  favourable  for  amending  the  organisation 
of  the  British  Empire.  If  the  Government  at  home 
and  the  Governments  of  the  great  self-governing 
Colonies  had  been  quite  alive  to  all  the  exigencies  of 
the  situation,  they  would  have  taken  advantage  of  their 
opportunity  and  rearranged,  to  some  extent  at  all 
events,  the  relations  between  the  Mother  Country  and 
the  Daughter  Countries.  The  opportunity,  however, 
has  been  allowed  to  pass,  and  we  venture  to  think  that 
the  coming  period,  when  peace  is  restored  to  us,  will 
be  far  less  favourable  for  reopening  the  question. 

When  the  War  ends  we  believe,  and  we  hope,  that 
France,  Italy,  and  Japan  will  find  themselves  much 
more  happily  circumstanced  than  they  have  been  for 
a  long  time  past ;  will  take  advantage  of  their  good 
fortune ;  and  will  advance  in  prosperity  of  every  kind. 
We  must  remember,  also,  that  France  has  suffered 
very  severely  in  this  War.  A  large  part  of  her  terri- 
tory at  the  end  of  almost  twelve  months  of  the  struggle 
is  still  occupied  by  the  enemy.  It  has  been  subjected 
to  very  heavy  requisitions.  It  has  been  plundered 
of  everything  the  enemy  required.  And  i-uin  has  been 
wrought  upon  its  towns  and  its  monuments.  Granting 
that  France  receives  compensation  for  all  the  damage 
done,  it  will  take  her  a  considerable  time  before  she 
will  be  in  a  position  to  take  an  independent  course  in 
the  world.  The  War  will  have  plunged  her  deeply 
in  debt.  And,  above  everything,  her  population  is 
stationary.  We  hope  and  believe  that  it  will  now 
begin  to  increase.  But  a  population  cannot  be  impro- 
vised. It  will  take  at  least  a  generation  before  France 
is  to  the  rest  of  the  world  what  she  was  half  a  century 
ago.  In  the  same  way,  Italy,  we  hope  and  believe, 
will  prosper.  But  it  will  take  a  long  time  before 
Italy  finds  herself  in  a  position  to  act  in  the  world  just 
as  suits  her  own  interests  without  regard  to  the  opinions 
of  others.  Again,  nobody  who  has  followed  the  course 
of  Japan  since  she  emerged  from  the  isolation  in  which 
she  had  wrapped  herself  for  so  long  can  doubt  that  a 
great  future  is  before  her.  But  Japan  is  a  poor  coun- 
try, with  little  accumulated  capital,  and  with  very  little 
room  for  the  exi)ansion  of  her  population  in  her  own 
traditional  territory.  She  will  gi'ow,  of  course.  She 
is  growing  already  both  in  the  great  island  of  Hokkaido 
and  in  Formosa.  She  will  grow,  likewise,  in  Korea 
and  in  Manchuria.  But  if  the  Japanese  are  as  wise 
during  the  next  50  years  as  they  have  been  during 
the  past  half-century  they  will  be  very  careful  how- 
they  plunge  into  a  policy  of  adventure.  If  our  readers 
agree  with  these  observations,  they  will  see  that  when 
the  War  comes  to  an  end  there  will  be  in  reality  only 
three  really  great  Powers  in  the  world — the  British 
Empire,  the  United  States,  and  Russia.  It  will  be  clear, 
then,  that  a  new  war  will  be  one  of  the  most  unlikely 
of  things,  and  everylxxly  will  be  disposed  to  look 
forward  to  at  least  half  a  century  of  peace.  If  that  be 
so,  what  motive  wdll  the  self-governing  Dominions  have 
to  draw  closer  their  relations  with  the  Mother  Country  ? 
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While  thev  hud  to  count  with  a  war  with  so  apgressive 
and  so  powerful  a  country  as  Cienuany  it  was  natural 
that  thev  should  desire  not  oidy  to  give  assistance  to 
the  Mother  Country,  but  also  to  secure  the  protection 
of  the  British  Fleet  for  their  oversea  communications. 
But  what  need  will  they  liave  for  the  protection 
of  the  British  Fleet  if  they  can  reasonably  count 
upon  peace  for  half  a  century?  Similarly,  we 
ourselves  will  come  out  of  the  War  loaded  with  debt. 
Our  main  thouglit  will  be  to  reduce  that  debt  as  rapidly 
as  possible,  to  find  means  of  keeping  up  our  revenue, 
and  especiallv  of  pushing  our  trade  in  every  direction, 
so  that  we  may  pay  off  at  least  100  millions  of  debt 
per  annum.  If  that  is  to  be  our  main  preoccupation, 
is  it  likely  that  either  the  public  or  Ministers  will 
trouble  miich  about  drawing  closer  the  relations  with 
the  Daughter  Countries?  We  shall  retain  for  them 
the  same  affection  as  now.  But  we  sliall  comfort 
ourselves  that  if  the  day  of  distress  comes  .they  will 
prove  to  us,  as  they  are  proving  now,  that  "  blood  is 
thicker  tJian  water  "  ;  and  we  shall  put  off  t-o  a  time 
of  ax-eater  leisure  the  reorganisation  of  the  Empire. 


HOME  RAILWAY  DIVIDENDS. 

MIDLAND  RAILWAY. 

The  financial  position  of  the  Midland  Railway  seems 
very  secure  at  the  present  time,  and  unless  any  fresh 
burdens  are  imposed  upon  the  undertaking,  the 
maintenance  of  e.xisting  dividends  may  be  looked  for 
during  the  jieriod  the  present  arrangement  with  the 
Government  remains  in  force.  For  the  June  half  of 
this  year  the  dividend  on  the  Deferred  is  again  at.  the 
rate  of  3  per  cent. ,  but  inasmuch  as  for  the  December 
half  of  1914  the  rate  of  distribution  was  5  per  cent., 
against  5J  per  cent,  for  the  corresponding  half  of  1913. 
the  stock  receives  4  per  cent,  for  1914-15,  against 
4J  per  cent,  for  1913-14.  The  net  profit  of  tlie  line  for 
1914  available  for  the  Deferred  reached  £1,748,000,  or 
nearly  £200,000  in  excess  of  the  sum  needed  to  pay 
the  4  per  cent,  dividend  on  the  DefeiTed  stock.  Inas- 
much as  an  additional  amount  of  about  £118,000  will 
be  received  this  year,  making  up  the  net  receipts  to  the 
1913  level  in  accordance  with  the  Government 
arrangement,  it  will  be  evident  there  is  a  very 
considerable  margin  out  of  which  to  pay  the  War  bonus 
and  to  meet  fresh  interest  and  other  charges.  The 
2i  per  cent.  Preferred  stock  yields  about  5^  per  cent. 
at  its  present  price  of  ,50,  while  a  return  of 
£6  16s.  9d.  per  cent,  is  afforded  on  the  Deferred 
quoted  at  60i.  Eecent  dividends  compare  ns  follows  :  — 
Midland  Deferred  Stock. 
1914-15.  '13-14.  '12-13.  '11-2.  'lO-l.  TO-IO.  '08-9  '07-8.  '06-7.  '05-6.  '04-5.  "OS^ 
%  %  %  %  %  %  %  %  %  %  %  % 
Dec.  half...  6  5J6i41413i3313i313  3i 
Jane  haU    3      3         3J       2J       3i       24      1|      IJ       21       2J       2       2 

Year  ...  4   4J   4i   3}   3i   3   2J  23   2|   2|   2i   23 

NORTH  EASTERN  RAILWAY. 

The  dividend  on  North  Kasteni  stock  is  again  at 
the  rate  of  5i  per  cent.,  as  for  the  first  halves  of 
1913  and  1914.  For  the  past  twelve  months  the  dis- 
tribution has  been  6i  iper  cent.,  against  7  per  cent. 
for  1913-14,  and  6i"per  cent,  for  1912-13.  Unfor- 
tunately, the  North-Eastern  has  followed  the  practice 
adopted  on  this  occasion  by  so  many  of  the  other 
railways,  and  has  published  no  data  as  to  the  profits 
of  the  past  half-year.  However,  it  is  apparent  the 
Company  will  have  no  difficulty  in  paying  the  same 
dividends  for  the  whole  of  1915  as  for  1914,  for  with 
the  exception  of  the  London  and  North  Western,  the 
North  Eastern  stands  to  gain  more  than  any  other 
line  from  the  arrangement  wiTh  the  Government,  an 
extra  sum  of,  roughly,  £247,000  being  forthcoming 
this  year  out  of  which  to  pay  the  higher  wages  bill 
and  to  provide  for  any  additional  interest  charges. 
For  1914  there  was  a  margin  of  £205.000  beyond 
the  sum  needed  to  pay  the  6i  per  cent,  dividend,  and 
for  this  year  the  margin  seems  likely  to  be  still 
greater.  In  view  of  existing  circumstances  no  addi- 
tion to  the   dividend  is  to   be  looked  for,    the  wiser 


course  appearing  to  be  to  add  to  the  sum  credited  to 
reserve  fund.     Noith  Eastern  "  Consols  "  are  quoted 
1()8A,   at  which  the  yield  from  the  U  per  cent,  divi- 
dend is  £6  3.S.  6(7.  per  cent.  :  — 
.VflTth  Kastcrn. 
1914-15.-13-14.  12-13.  'IIZ.  '10-1.  '0910.  08-9,  '07-8.  '06-7.  '06-6.  '04-6.  •OJ-4 

D«.halt...7i       8i        7i        7  7         7         6        7        7       6J        5f      6 

lone  half    5J      6i       6J       41       BJ       6_       5_     4^     6J      5i       4J    J 

Tear    ...Tj      T       6t       6J       6J       6         5J      6J      61      52       &l      6J 

GREAT   NORTHERN  RAILWAY. 

As  in  the  June  half  of  each  year,  commencing  with 
1903,  the  dividend  on  the  old  form  of  undivided 
Ordinary  stock  is  at  the  rate  of  3  per  cent.,  so  that 
inasmuch  as  the  dividend  was  5J  per  cent,  for  the 
December  half  of  1914,  the  stock  receives  for  the  past 
twelve  months  Al  per  cent.,  which  gives  2 J  per  cent, 
to  both  the  Deferred  and  "A  "  stocks.  The  directors 
of  the  Great  Northern  are  to  be  congratulated  upon 
having  continued  their  practice  of  publishing  a  few 
figures  relating  to  the  half-year's  operations.  It  is 
true  the  figures  are  meagre,  but  proprietors  of  the 
undertakuig  are  not  left  so  much  in  the  dark  at  the 
present  time  as  in  the  case  of  all  the  other  companies 
which  have  so  far  announced  dividends.  For  although 
it  would  have  been  possible  for  each  of  them  to  have 
published  some  approximate  data,  yet  none  have  been 
vouchsafed.  We  give  below  a  comparison  of  the  state- 
ments for  the  June  halves  of  the  last  three  years:  — 
Results  of  Great  Northern  Railway,  June  Halves. 

1915  1914  1913 

£  £  £ 

Estimated  receipts  from  all  sources  ...      3,520,000        3,377,000        3.352,000 
Estimated  expenses       2,473,000       2,336.000        2,303  000 


Net  receipts     

Interest  charges 

Ket  profit  .« 

3  %  dividends  on  Ordinary 


1,042,000        1.041,000        1,050,000 
806,000  803,000  802,000 


236,000  235,000  248,000 

268.000  268,000  253,000 


32,000 
lOL.OOO 


33,000  5.000 

131,000  128,000 


Deficit 

Brought  forward  

Carried  forward 6 ',000  98,0C0  123,000 

We  would,  however,  point  out  that  the  figures  ot 
gi-oss  earnings  may  be  somewhat  misleading,  the  more 
accurate  figure  regarding  the  past  half-year's  opera- 
tions being  net  receipts.    Under  the  temis  of  arrange- 
ment with  the  Government  the  net  have  been  made 
up  to  the  level  of  1913,  the  difference  of  £8,000  arising 
from  the  Company  having  to  pay  25  per  cent,  of  the 
War    bonus  to  employes.     Interest    charges   for  the 
half-year  are  unchanged,  and  that  the  balance  foi-ward 
.  at  Jiine  30  is  £29,000  lower  than  a  year  ago  is  due  to 
the  amount  brought  into   the  half-year   having  been 
correspondingly  less.      The  profit  for    1914    reached 
£812,000,   and"   judging    from    the   June   half-year's 
results  it  would  appear  that  the  additional  £34,000  or 
so  of  net  receipts  that  will  be  received  will  be  quite 
sufficient  to   meet  the  extra  wages  bill,  and  that  as 
interest   charges    appear  to   be    unchanged  the    profit 
shown  for  1915  may  be  fully  equal  to  that  for  1914. 
which  would  enable" the  dividend  of  4|  per  cent,  to  be 
maintained  with  a  substantial  balance.     The  Deferred 
stock,  is  quoted  3Sf,  at  which  the  yield  from  the  divi- 
dend of  2 J  per  cent,  is  £7  7s.  per  cent.     A  yield  of-as 
much  as  8  per  cent,  is  afforded  from  the  2J  per  cent, 
dividend   on   the   "A"   stock    now  standing    at   35f. 
Eecent  dividends   compare   as   follows:  — 
ffreat  Northern   Undivided   Ordinary. 
1914-15  '13-14.  '12-13. '11-2. -10-1.  '09-10.  '08-9. '07-8.  '06-7.  '05-6. '04-5. '03-4 
%       %      %       %       %        %      %        %      %      %        %      °« 
Dec.  half  ..5i       6       51       Sj      61       4}       4J       5       4J      41       4        4 
Jnnehalf     3         33         33        l_       ^       ^      t      —        -      - 
Tear    ...  T3       "il     "45       43      4J       3i       3i        4       3i      3J       31      31 
(freat  Northern  Deferred  and  "  A  "  Stocks. 
Tear        .2!        3        2i        23        2J      U        IJ        2        U        U        1        1 

LONDON  AND   SOUTH  WESTERN  RAILWAY. 

The  dividend  on  the  OrdinaiT  remains  unchanged 
at  the  rate  of  4  per  cent.,  thus  making,  with  the  dis- 
tribution at  the  rate  of  7^  per  cent,  paid  six  months 
ago,  5J  per  cent,  for  the  past  year.  This  is  equivalent 
to  If  per  cent,  on  the  Defen-ed,  which  for  the  twelve 
monlhs  to  June  1914  received  1 4  per  cent  Probablv 
no  English  railway  is  busier  with  the  carnage  of  troops 
and   munitions  than  the  South  Western,   yet  it   will 
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receive  this  year  only  £2,000  or  £3,000  more  net 
receipts  than  for  1914,  at  the  same  time  that  it  has  got 
to  pay  its  contribution  of  the  \Yar  bonus  and  has  to 
meet  extra  interest  charges.  Towards  the  end  of  hist 
year,  it  will  be  remembered,  £1,000,000  of  5  per  cent. 
Pi-eference  stock  was  disposed  of,  which  will  involve 
some  extra  charge  this  year,  even  when  allowance  is 
made  for  reduction  of  bankers'  loans.  Without  drawing 
upon  the  balance  forward  or  upon  the  reserve  fund 
there  is  a  margin  of  approximately  £32,000  over  divi- 
dend requirements  this  year — that  is,  assuming  the 
distribution  for  the  December  half  is  the  same  as  for 
the  December  half  of  1914 — out  of  which  the  Company 
can  pay  its  quota  of  tlie  War  bonus  and  new  charges. 
South  Western  Ordinary,  now  quoted  at  94,  gives  a 
return  of  £6  3s.  3d.  per  cent.,  while  the  yield  on  the 
Deferred,  standing  at  about  23|,  is  7J  per  cent. 
London  and  South  Western  Undivided  Ordinary. 
191*-16.'13-14.  •12-13.  '11-2.  •IO-I.'09-IO.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4. 
%  %%  %  %%%  %%%%% 
Dec.  halt  ...  7J  7}  73  8  8J  8  7}  7i  7J  8  8  8 
Jane  ball ...  4         4         4       3       4  4       3J      3i       4       4         4       4 

Te»i      ...  5i       5J       5S      5J      6J         6       5S      5J       5}      6         6       6 
London  and  S<iuth  Western  Deferred  Stock. 

Yc&r     ...  li    n     n    n   zi     2    n    n    n     222 

SOUTH-EASTERN  AND  CHATHAM  COMPANIES. 

Usually  at  this  time  of  the  year  the  .Jnuit  Managing 
Committee  announce  the  amount  of  net  revenue  avail- 
able for  distribution  Ijetween  the  South-Eastenr  and 
the  Chatham  Companies,  but  this  year  the  directors 
intimate  that  in  view  of  existing  circumstances  it  is 
impossible  to  give  any  figures  for  publication,  though 
why  approximate  figures  could  not  have  been  given 
as  in  the  case  of  the  Great  Northern  Eaihvay  we 
fail  to  see.  Had  no  arrangement  been  entered 
into  with  the  Government,  and  had  the  Com- 
panies been  operating  independently  and  receiv- 
ing revenue  for  all  the  work  they  are  per- 
forming, it  seems  safe  to  say  earnings  and 
profits  of  the  combined  system  at  the  present  time 
would  have  shown  marked  expansion  owing  to  the 
immense  amount  of  traffic  that  must  necessarily  be 
conveyed  over  the  lines  by  reason  of  proximity  to  the 
Channel  ports.  The  net  profit  of  the  South-Eastern 
however,  based  upon  the  estimated  share  of  the 
net  revenue  of  the  joint  lines,  with  the  addition  of  the 
Company's  own  separate  revenue,  is  sufficient  to 
enable  the  dividend  on  the  Ordinary  stock  to  be  main- 
tained for  the  past  half-year  at  the  rate  of  1  per  cent., 
which,  with  the  distribution  at  the  rate  of  6  per  cent, 
for  the  second  half  of  1914,  makes  3  J  per  cent,  for  the 
past  twelve  months.  So  far  as  we  can  gauge,  about 
£23,000  of  additional  net  receipts  will  be  received  by 
the  South-Eastern  this  year  under  the  arrangement 
with  the  Government,  which,  with  the  surplus  of 
£3,000  over  the  dividend  of  3h  percent,  paid  for  1914, 
jjives  approximately  an  extra  £26,000  out  of  which 
the  Company  can  meet  its  iproportion  of  the  war 
bonus.  It  is  true  that  from  the  first  of  this  year 
£500,000  of  new  Redeemable  Preference  stock  has 
ranked  for  interest,  but  inasmuch  as  this  money  was 
raised  mainly  to  pay  off  bankers'  loans,  there  should 
be  little  net  addition  to  interest  charges.  It  is  reason- 
able to  assume,  therefore,  that  the  dividend  on  the 
Ordinary  for  the  wliole  of  1915  will  be  similar  to  that 
for  1914,  which  would  again  give  1  per  cent,  to  the 
Deferred.  The  yield  upon  the  Ordinary  now  quoted 
52  is  about  6|  per  cent.,  upon  the  6%  Preferred 
standing  at  84i  about  7 J  per  cent.,  and  upon  the 
Deferred,  quoted  at  23  £4  9s.  per  cent. 

South-Eastern  Ordinary. 
1914-15.  '13-14.  '12-13.  '11-2.  '10-1.  '09-10.  '08-9. '07-8.  '06-7.  '05-6.  '04-5.  '03-4 

,,      V,  ,.      ?      ^       o^       *       ■*>      *        %       %       %      %      %      % 
Dec.  halJ...  6       6|       6i       6J       6         5       5         4       4i       4}       4      4i 

JnnehaM...  1        1         li       IJ       IJ       1         J     Nil       1         1  \      \ 

Tear    ...  3^       3}       4         35       3J       3       21       2       2J      If     "ij    aj 

South-Eastern  Deferred. 
Tear  ...  1  IJ      E  IJ        IJ      Nil     NU     Nil    Nil      NU       Nil      NU 

The  declaration  of  the  Chatham  Company  is  some- 
what less  satisfactory,  for  whereas  a  year  ago  the  full 


rate  of  dividend  was  forthcoming  on  the  4i%  First 
Preference  stock,  the  rate  for  the  past  half-year  has 
been  reduced  to  4  jier  cent.,  which  means  the  payment 
of  about  £17,000  less  than  a  year  ago.  The  Com- 
pany's share  of  additional  net  receipts,  before  payment 
of  employees'  war  bonus,  amounts  to  about  £16,000 
for  the  current  year,  but  it  has  to  be  borne  in  mind 
tluit  for  1914  the  net  .profit  fell  short  of  the  full 
4i  per  cent,  on  the  First  Preference  stock  by  about 
£13,000,  so  that  there  is  little  margin  with  which  to 
pay  the  Company's  share  of  the  W"ar  bomis  and  to 
provide  for  the  net  addition  to  interest  resulting  from 
the  issue  of  4%  Debenture  stock  made  during  1914. 
The  distribution  on  the  First  Preference  stock  for 
tiie  past  twelve  months  is  thus  4^-  per  cent.,  which 
may  prove  to  be  the  dividend  for  the  calendar  year 
1915,  for  with  conditions  as  they  are  at  present  it 
would  seem  to  be  impradent  to  draw  upon  the  balance 
brought  foi-ward  for  the  purpose  of  paying  the  full 
rate  of  dividend.  The  price  of  the  First  Preference 
is  60,  a  quotation  which  seems  to  indicate  tlie  market 
looks  for  a  dividend  six  months  hence  similar  to  that 
just  announced.  The  yield  on  the  basis  of  the  divi- 
dend for  the  year  to  June  is  about  £7  6s.  Id.  per  cent., 
liut  if  only  4  per  cent,  is  forthcoming  the  yield  would 
he  £6  13s.  4tZ.  per  cent.  The  Second  Preference, 
which  last  received  a  dividend  of  li  per  cent,  in 
respect  of  1913,  and  upon  which  no  distribution  can 
be  looked  for  so  long  as  the  existing  agi'eement  with 
I  he  Government  remains  in  force,  is  quoted  29  and 
the  Ordinary  at  8.  The  fluctuations  in  the  dividends 
paid  during  the  past  twelve  years  will  be  evident  from 
the   appended  statement:  — 

London,  Chatham  and  Dover  4^  %  First  Preferenc*. 
1914-16.'13-14.  '12-13.  '11-2.  '10-1.  '09-10.  '08-9.  '07  8.  '06-7. '05-6. '04-6.  '03-4 

%      %      ■^      %      %      %      %     %     %     %      %     »; 

2lld  half...4i        4i        4^        4i        4)        4)        4)      4)      4}      4i      4)        4| 

l8t  half ..  —        4i        4J        4J        4*        3         2        1        2J      2i;    2J        2fJ 

Tear 44       4|       4^       4}       3}       3i     2}      3J      3U    3J  l\l 

London,  Chatham  and  Dover  4^%  Second  Preference. 

2na  half...  NU    3        1  Nil      NU      NU      NU     NU      Nil     NU      Nil  Nil 

1st  halt ...  Nil  Nil       Nil      NU      NU      NU      NU      NU     NU     NU      NU  Nil 

Tear  ...  NU     IJ        J        Nil      NH      NU      NU      Nil      NU     NU     NU    NU 

TAFF  VALE  RAILWAY. 

A  reduction  from  4  per  cent,  to  3i  per  cent,  in  the 
interim  dividend  of  the  Taff  Vale  Eailway  Company 
lowers  the  rate  for  the  twelvemonth  to  'i^  per  cent., 
as  against  4  per  cent.  It  is  difficult  to  see  why  the 
Company  is  compelled  to  reduce  the  rate  of  distribu- 
tion. For  the  whole  of  1914  it  earned  a  profit  of 
£200,000,  and  paid  a  dividend  of  3f  per  cent.  This 
absorbed  a  sum  of  £195,000,  and  left  a  surplus  of 
£5,000  available  for  future  contingencies.  In  addition 
the  Company  will  receive  appi'oximately  £8,000  more 
net  receipts  this  year  under  agreement  with  the 
Government,  so  that  it  should  be  in  a  position  to  main- 
tain the  dividend  in  respect  of  1915  at  3J  per  cent., 
and  have  a  sui^plus  in  hand  of  about  £13,000.  Out  of 
this,  however,  it  has  to  provide  an  increase  in  capital 
charges,  and  25  per  cent,  of  the  war  bonus  to  em- 
ployees. The  increase  in  charges  will  not  be  large, 
probably  no  more  than  £6,000,  leaving  £7,000  with 
which  to  meet  the  war  bonus.  This  may  or  may 
not  cost  more  than  £7,000,  but  the  reduction  in  divi- 
dend seems  to  imply  fairly  heavy  commitments  in  this 
respect.  It  may,  however,  be  found  when  the  annual 
report  is  issued  that  the  Company  is  fully  earning 
3f  per  cent,  on  the  sTiare  capital,  but  by  reducing  it 
to  2i  per  cent,  is  leaving  a  margin  whereby  accounts 
in  suspense  can  be  liquidated.  At  the  end  of  1914 
these  amounted  to  over  £25,000.  The  dividends  paid 
in  recent  years  are  set  out  beneath:  — 
Taff  Vale. 
1914-15. '13-14. '12-3.  '11-2. '10-1. '09-10. '08-9.  '07-8. '06-7.  '06-6.  '04-5.'03-4. 
%%%%%%%%%%%% 
Dec.  halt...  3J      4         4}        4         4  4  4i      4}      4        3J        3}       3J 

Jane  half      35       44  3  4  4  4444  44 

Tear       ...  ii     r       41       ij       4         4        4i      4J      4       3j       SJ      31 

Taff  Vale  Ordinary  stock  is  quoted  at  about  02.  and 
the  dividend  of  3i  per  cent,  affords  a  yield  of 
£5  ICs.  2d.  per  cent. 
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For  over  a  Centnrj'  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of  Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE     STRENGTHS: 

FULL,    MEDIUM,    MILD. 


JOHN  WOOD  &  SON  C  '^m^.^tJ™  "°)i  Ltd. 

23  &  26  Queen  Victoria  Street,  London,  E.C 


Jfrnancial  ^oks* 

The  feeling  in  the  United  States  that  the  action  of 
this  country  in  regard  to  neutral  trade  is  not  quite 
satisfactory,  and  that,  in  particular,  our  action  in 
regard  to  cotton  is  quite  unsatisfactory,  appears  to  be 
growing.  It  is  no  answer  that  Germany  has  acted  in 
a  far  more  high-handed  manner  towards  United  States 
shipping  and  United  States  trade  than  we  have.  In 
the  first  place,  two  wrongs  do  not  make  a  right.  In 
the  second  place,  we  ought  not  to  model  our  behaviour 
on  that  of  Germany.  And.  in  the  third  place,  our 
rights  as  belligerents  are  limited.  To  begin  with,  a 
belligerent  has  no  right  which  is  not  recognised  by 
international  law — in  other  words,  which  is  not  recog- 
nised as  legitimate  by  the  great  majority  of  civilised 
peoples.  The  rights  of  belligerents,  that  is  to  say, 
rest  upon  the  common  consent  of  nations.  Whenever 
consent  has  not  been  given,  or  a  question  is  raised 
as  to  whether  tliere  is  consent,  clearly  we  are  bound 
either  to  show  that  our  action  is  justified  according 
to  international  law,  or  else  to  come  to  an  under- 
standing with  neutrals. 


Over  and  above  this,  it  is  to  be  recollected  that  we 
have  entered  into  this  War,  not  because  any  express 
and  undoubted  interest  of  ours  was  attacked  twelve 
months  ago,  but  because  we  believed  the  action  of 
Germany  and  Austria-Hungary  to  be  unwarranted, 
illegitimate,  and  high-handed,  and  because  we  decided 
io  protect  the  weaker  States  against  unlawful  aggres- 
sion. Therefore,  if  we  are  to  maintain  our  own  good 
character,  and  show  that  we  have  entered  into  the 
War,  not  for  any  selfish  purpose  of  our  own,  but 
to  maintain  international  rights  and  the  liberties  of 
weaker  peoples,  then  clearly  we  are  bound  to  do 
nothing  towards  neutrals  which  is  not  specifically 
justified  by  international  law. 


So  far  we  have  dealt  with  the  matter  on  moral 
and  legal  gi'ounds.  But  there  are  two  other  considera- 
tions which  must  not  be  left  out  of  account.  One  is 
that  we  are  not  an  aggressive  people.  Our  greatest 
interest  is  peace.  -\nd  when  the  two  Central  Euro- 
pean Empires  are  brought  to  their  knees  we  all  hope 
and  expect  that  we  shall  be  able  to  exact  such  teiins 
as  will  ensure  a  very  long  continuance  of  peace.     If 


so.  It  is  clearly  our  niierest  noi  to  set  any  example 
that  might  be  turned  against  ourselves  by-and-by. 
If  our  expectations  are  fulfilled,  and  we  are  able  to 
remain  at  peace  witii  the  rest  of  the  world  for,  let 
us  say,  half  a  century,  during  that  period  wars  may 
break"  out  between  other  Powers.  In  that  case  we 
should  be  neutral,  and  it  cleanly  is  desirable  that 
nothing  should  be  done  by  us  which  could  be  turned 
against  ourselves  were  we  to  be  neutral  and  other 
Powers  belligerent. 

Lastly,  wo  desire,  and  very  properly  desire,  to 
maintain  the  friendliest  possible  relations  with  pur 
kinsmen  at  the  other  side  of  the  .\tlantic.  In  saying 
this  we  are  not  forgetting  that  it  is  desirable  to  limit 
the  War  as  far  as  is  [xjssible.  We  have  quite  enough  to 
do  to  subdue  our  present  enemies.  We  do  not  want 
to  i-aise  up  further  enemies,  and  we  are  not  in  the 
least  ashamed  to  give  expresion  to  the  feeling.  But 
while  that  is  true — while  we  do  not  want  to  increase  the 
number  of  our  enemies — we  are  not  resting  the  case  as 
regards  the  United  States  simply  upon  that.  On  the 
contrarj',  we  think  it  would  lie  a  crime  against  civilisa- 
tion, and  a  monstrous  tiling  on  our  part,  it  we  were  to 
do  anything  which  might  bring  about  a  war  between 
the  two  great  branches  of  the  English-speaking 
peoples.  We  have  no  hesitation,  then,  and  no  false 
shame,  in  saying  that  we  desire  the  friendship  of  the 
American  people  simply  for  itself,  because  they  are  oui" 
kinsmen,  and  we  desire  it  also  because  we  wish  to 
bring  the  war  to  an  end  as  soon  as  we  can,  and. 
therefore,  we  do  not  want  to  increase  the  area  of 
belligerency. 

We  venture  to  think,  then,  that  the  Govei-nment  is 
drifting,  we  will  not  say  dangerously — for  we  hope  the 
relations  between  the  two  great  branches  of  the 
English-speaking  peoples  are  too  good  to  allow  of 
war — but  we  will  say  drifting  unfortunately,  making 
many  men  in  the  United  States  who  really  sympatliise 
with  the  nations  of  the  Triple  Entente  feel  that  we 
are  tradmg  upon  their  sympathy  and  pushing  rights 
farther  than  they  ought  to  be  pushed.  We  do  not 
profess  to  speak  with  authority  in  respect  of  interna- 
tional law.  Neither  do  we  take  upon  ourselves  to 
say  what  ought  to  be  the  ultimate  decision  of  tlie 
Government  as  to  dealing,  more  particularly  with 
cotton.  But  we  do  feel  very  strongly  that  the 
Government  ought  to  recognise  that  the  bulk 
of  .\merican  opinion  is  friendly  ;  that  if.  ought 
not.  therefore,  to  trade  upon  American  friendliness, 
but  ought  to  send  over  to  Washington  a  representative, 
or  representatives,  who  are  thoroughly  experienced  in 
regard  to  cotton,  and  who  in  purely  diplomatic  matters 
would  have  the  aid  and  advice  of  the  British  Minister 
in  Washington.  It  is,  of  course,  desirable  that  the 
enemy  should  not  be  freely  supplied  with  cotton. 
Cotton  is  necessary  for  the  manufacture  of  high  explo- 
sives, and  we  desire  to  restrict  as  far  as  we  can  his 
manufacture  of  such.  But  these  restrictions  may  be 
purchased  at  too  high  a  price.  Therefore,  men  who 
undex'stand  the  cotton  ti-ade  intimately  ought  to  be 
sent  over,  to  come  to  an  understanding  with  the 
American  Government,  which  of  course,  would  take 
counsel  with  the  growers  and  exporters  of  cotton. 
The  essential  thing  is  that  we  should  retain  the  good 
feeling  of  the  whole  neutral  world,  and  especially  of 
the  United  States,  while  legitimately  endeavouring  to 
bring  the  War  to  a  close  as  quickly  as  possible. 


RoTAL  Bank  of  Canada. — Quarterly  dividend  of  3  per 
cent,  on  the  paid-up  capital  stock. 

CoMMEKCLU.  Bank  of  Austr.^lia. — Dividend  at  the  rate 
of  4  per  cent,  per  annum  on  Preference  shares,  and  £9,575 
carried   forward. 

Commercial  Banking  Company  of  Sydney. — Dividend  at 
rate  of  10  per  cent,  per  annum,  and  £72,733  carried  forward. 
The  usual  bonus  on  salaries  was  granted  to  the  staff.  The 
sum  of  £25.000  was;  added  to  the  reserve  fund,  which  now 
amounts  to  £1,780,000. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $110,000,000 

THE  FINANCIAL  OUTLOOK  IN  THE 
UNITED   STATES. 

The  increase  in  tlie  reserves  of  the  National  Banks 
particularly,  but  practically  of  all  banks  in  the  United 
States,  has  been  so  remarkable  of  late  that  not  a  few- 
careful  observers  at  the  other  side  of  the  Atlantic  are 
expressing  apprehension  that  the  country  is  moving 
towards  a  very  wild,  and  therefore  dangerous,  specula- 
tion. The  export  trade  of  the  United  States  is  on  an 
enormous  scale.  The  rates  of  interest  and  discount 
are  moderate.  The  reserves  of  all  the  banks  are  excep- 
tionally large.  Therefore,  not  a  few  are  urging  that  an 
outburst  of  activity  is  not  merely  inevitable,  but  is 
desirable,  and  that  it  is  fairly  safe  if  not  continued  too 
long.  It  is  natural  that  a  great  accumulation  of  un- 
employed money  at  a  tinie  when  exports  are  on  an 
unprecedented  scale  should  encourage  people  to  look 
for  an  extraordinary  outburst  of  trade — should,  indeed, 
even  incline  them  to  think  that  such  an  outburst  is 
desirable  and  will  prove  safe.  At  the  same  time,  those 
cautious  persons  who  are  ah-eady  issuing  warnings 
have  much  ground  for  the  attitude  they  are  taking  up. 
It  will  be  recollected  that  the  reform  of  the  banking 
system  carried  through  by  the  present  Administration 
decreased  very  materially  the  reserves  required  by  law 
to  be  held  by  the  banks.  Thus  in  the  three  Central 
Reserve  Cities  the  proportion  of  reserve  required  by  law 
to  be  kept  was  reduced  from  25  per  cent,  to  18  per 
cent. ;  that  required  to  be  kept  in  the  ordinary  Eeserve 
Cities  was  reduced  from  2.5  per  cent,  to  15  per  cent.  ; 
while  outside  the  Eeserve  Cities  the  ratio  required  to 
be  kept  was  reduced  from  15  per  cent,  to  12  per  cent. 
It  will  be  observed  that  these  various  reductions 
amount  to  a  very  large  sum,  and,  consequently,  the 
surplus  reserves  have  mounted  up  rapidly.  The  re- 
quisite reserves  are  very  much  less,  as  we  have  been 
showing,  than  they  were  before  the  new  Act  was 
passed  ;  and,  in  spite  of  the  immense  demand  for  war 
purposes  of  the  belligerent  countries,  trade  in  the 
United  States  has  not  even  yet  become  very  active. 
Accordingly,  the  greater  part  of  the  moneys  set  free 
by  the  reduction  of  the  requisite  reserves,  as  just  ex- 
plained, is  still  held  by  the  banks ;  and,  consequently, 
when  people  look  at  the  bank  returns  they  see  sums 
of  disposable  money  lying  idle  at  the  banks  greatly  in 
excess  of  anything  to  which  they  have  hitherto  been 
accustomed,  and  it  is  a  matter  of  course  that  the 
more  sanguine  think  that  a  great  outburst  of  activity  is 


impending.     Cautious  persons  point  out  that  the  state 

of  things  is  rather  calculated  to  inspire  prudence  than 

exceptional  enterprise,   since  the  real  reserves  of  the 

banks  are  much  smaller  than  they  used  to  be,   and, 

therefore,  if  any  accident  happened  the  banks  would 

prove  to  be  less  strong  than  heretofore.     In  addition 

to  this,  it  is  pointed  out  that  the  12  District  Federal 

Eeserve  Banks  created  by  the  new  law  have  no  capital 

of  their  own.     Their  capital  has  been  supplied  by  the 

banks   which  have  joined  the   new    Federal    system. 

Practically      the     whole     of     the     National     Banks 

have   joined   the    new   system,    and    it  is  understood 

that  a  considerable  number  of  the  State  banks  have 

done  likewise.     Consequently,   cautious  people  argue 

that  the  National  Banks  are  much  less  strong  than  they 

were  foiTnerly.     They  have  parted  with  a  portion  of 

their  capital   to   establish    the    new   Federal    District 

Banks,  and  they  are  required  by  law  to  keep  smaller 

reserves  than  formerly.     Over  and  above  all  this,  it  is 

urged  that  whereas  usually  in  Europe  the  reserves  of 

banks  are  held  in  gold,  or  at  all  events  in  what  can 

be  turned  into  gold,  in  the  United  States  the  National 

Banks  are  allowed  to  hold  their  reserves  not  only  in 

gold,    but  in  silver,    and   even  in  legal-tender  notes, 

while  the  State  banks  are  permitted  to  hold  portions  of 

their  reserves  in  National  Bank  notes.     For  all  these 

reasons  it  is  argued  that  the  new  law  has  made  the 

financial  situation  much  less  strong  than  it  was,  and 

that,  far  from  encouraging  new  enterprise,  it  ought  to 

act  as  a  warning  to  be  exceedingly  cautious. 

We  invite  the  attention  of  our  readers  to  this  state 
of  things,   not  because  we  believe  that  there  is  any 
immediate  danger  either  of  a  reckless  speculation  in 
the    United    States    or    of   a    fresh     breakdown,   but 
because   it   is  well   that   the  business  community    of 
London  should  clearly  understand  a  state  of  things 
which  is  giving  rise  to  much  controversy  at  the  other 
side  of  the  Atlantic.    We  do  not  think  that  a  great  out- 
burst of  trade  activity  is  likely  in  the  immediate  future, 
simply  because  a  very  great  war  is  going  on.    Nobody 
knows  how  it  may  result  or  what  new  complications 
it  may  give    rise   to.     The   United    States    itself,    for 
example,  is  engaged  in  a  very  serious  diplomatic  con- 
troversy with    Germany     upon    matters   of  the   very 
gravest  import.     The  German  Government,  far  from 
showing   any   inclination  to  naeet   the   United    States 
Government  in  a  friendly  spirit,  has  taken  up  an  atti- 
tude  which  may   easily  lead  to  grave  complications. 
It  is  incredible  that  while  a  dispute  of  the  kind  is  going 
on  between  the  United   States  and  Germany  a  rash 
and  reckless  speculation  can  break  out.    Furthermore, 
we  would  point  out  that  the  War  is   costing  every 
country  engaged  in  it  unheard-of  sums ;  that  the  popu- 
lations   of    all     the    countries     are    called    upon    to 
economise  in  even,-  way  possible,  so  as  to  enable  their 
respective    Governments     to     carry     on     the     War 
adequately.     Therefore,  it  is   difficult  to  believe  that 
the    means    exist    for  very    active    trade.     The   great 
belligerent  countries,   as  just  said,   have  as  much  as 
most  of  them  can  do  in  furnishing  their  Governments 
with     the    rneans    of.   carrying    on    hostilities.     The 
neutral  countries  are  either  small  or  backward.     Con- 
sequently, they  do  not  seem  to  have  the  means  to  carry 
on  a  very  great  trade.    Upon  the  whole,  therefore,  it 
would  sui-prise  us  if  there  were  to  be  a  great  outburst 
of  activity  in  the  United  States.      Yet  business  men 
in   this   country,    and  especially  our  bankers,    should 
clearly  understand  that  men  of  judgment  in  the  United 
States    are   in    grave    doubt   as  to  whether   the    new- 
banking  law  has  not  weakened,  instead  of  strengt.hened, 
the  banking  system  of  the  United  States,  and,  there- 
fore,   whether  there   may,  or  may  not,    be  need  for 
further  tampering  with  the  law.     While  the  present 
Administration  lasts  it  is  scarcely  to  be  expected  that 
a  fresli  banking  Bill  will  be  introduced.     But  if  there 
should  1)6  a  change  in.  the  Administration  it  is  by  no 
means  improbable  that  the  United  States  may  have  te 
face   another   measure  for  transforming   the   banking 
3  v  stem. 
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BUENOS    AYRES    GREAT    SOUTHERN 

RAILWAY. 

CAN  THE  DIVIDEND  BE  MAINTAINED? 

The  jiiirticularly  liisappuiimn^^  givss  results  oi  the 
Buenos  Ayres  Great  Southern  Railway  Company  for 
the  past  year  seem  at  fii-st  si^ht  to  foreshadow  a 
further  cut  in  tlie  dividend.  The  falling  off  in  trallic 
receipts  was  well  over  half  a  million  sterling,  or  10  per 
cent.,  and  inasmuch  as  in  1913-14  the  Company  barely 
earned  5  per  cent,  on  its  Ordinary  stock,  and  in 
resi>ect  of  the  past  year  will  have  to  meet  higher  capi- 
tal charges,  it  is  practically  certain  that  5  per  cent,  has 
not  at  any  rate  been  earned.  At  the  same  time  it  must 
be  recognised  that  the  financial  position  of  the  Com- 
pany is  very  strong,  and  jirovided  the  outlook  three 
months'  hence,  when  the  dividend  policy  is  under  con- 
sideration, is  of  a  promising  character,  the  directors 
will  undoubtedly  be  justified  in  drawing  upon  reserves 
in  order  to  maintain  the  dividend.  For  the  December 
half  of  the  year,  it  will  be  recollected,  an  interim  divi- 
dend at  the  rate  of  4  per  cent,  per  annum  was  declared, 
although  not  fully  earned,  and  the  reserve  fund  was 
drawn  upon  to  make  good  the  deficiency.  No  half- 
yearly  report  was  issued,  and  no  statement  was  made 
as  to  the  amount  taken  from  reserve.  Consequently 
it  was  quite  impossible  to  form  a  true  opinion  as  to 
the  actual  state  of  affairs.  Nevertheless,  from  the  data 
available  it  was  evident  that  the  deficiency  was  not 
large;  for,  as  we  showed  at  the  time,  had  the  loss  of 
£577,000,  or  21  per  cent.,  in  gross  receipts  resulted  in 
a  diminution  of  some  £380,000,  or  77  per  cent.,  in 
net  profit,  a  transfer  of  £50,000  only  from  reser\'e 
would  have  been  needed  for  the  dividend  to  have  been 
covered.  This,  of  course,  is  after  allowing  for  the 
balance  of  £31G,000  brought  in  from  the  preceding 
year.     Our  calculation  is  appended:  — 


December  Half-Year. 


Gross  earnings 

EipoiMS         

Batia  

Neteamiogs    ... 
Miscellaneous  income 

Ket  income 
Charges,  &c 

Profit  for  Ordinary     . 
Ordinary  diTldend 
Rate  per  cent. 

Balance 
Brought  forward 

Carried  forward 

•  Estimated. 


]9H» 

£ 

?,078,000 

], 304,000 

(62-76) 

774,000 
30,000 

804,000 

690,000 

114,000 
480,000 
(4%) 


1913 

£ 

2,655,000 

1,665,000 

(S8-94) 

1,090,000 
47,000 

1,137,000 
641,000 

496,000 

664,000 

(6%) 


-Inc.  or  Dec.- 


£ 

—677,000 
-261,000 
+  (3-81) 

—316,000 
—  17,000 


% 
-31 


-29 
-S6 


—333,000         —30 
+  49,000  UH-  7 


Dr.  366,000  Dr.  168,000 
316,000         473,000 


—382,000 

—184,000 

(2%) 

—198,000 
—167,000 


Dr.    60,000t       306,000     —365,000 
t  Possible  sum  taken  from  reserre. 


Moreover,  an  analysis  of  the  position  for  the  com- 
plete twelve  months  shows  that  a  slight  furfher 
transfer  from  reserve  is  probably  all  that  is  needed  to 
make  good  the  deficiency  in  earning  5  per  cent,  for  the 
year  on  the  Ordinary  stock.  To  appreciate  the  possi- 
bilities one  has  to  take  into  account,  first  of  all,  the 
probable  retrenchment  in  the  various  spending  depart- 
ments, and,  secondly,  the  conversion  of  some 
£5,590,000  of  Extension  share  capital,  hitherto  bearing 
4  per  cent,  interest,  into  Ordinary  stock.  Of  this  total 
£3,000,000  was  converted  into  and  ranks  -pari  passu 
with  the  Ordinary  as  from  July  1,  1914.  and 
£2, .590,000  as  from  January  1  last,  so  that  while  the 
Ordinary  stock  has  been  "raised  by  £5,-590,000  to 
£29,090,000  during  the  year,  £2.:590,000  of  the  in- 
crease will  bear  interest  at  the  rate  of  only  4  per  cent. 
per  annum  for  the  first  six  months,  but  will  be  entitled 
to  receive  whatever  dividend  is  distributed  on  the 
Ordinary   in  respect  of  the  latter  half  of  the  year. 


Assuming  this  is  maintained  at  the  rate  of  6  per  cent, 
jier  annum,  making  5  per  cent,  for  the  year,  the  sum 
needed  after  deduction  of  tax  will  be  about  £1,260,000, 
as  against  £1,146,0110.  The  increase  of  £114,000 
required  will  be  slightly  offset  by  reduced  fixed  interest 
charges,  for  whilst  about  £70,000  more  will  probably 
be  absorbed  by  Debenture  interest,  rentals,  &c.,  only 
t52,000,  as  against  £132,0(10,  will  be  needed  to  pay 
4  per  cent,  on  the  outstanding  amount  of  Extension 
share  cai)ital.  Thus  the  net  increase  in  capital 
charges,  assuming  5  per  cent,  is  again  paid  on  the 
Ordinary,  will  bo  only  about  £102,000. 

To  earn  this  larger  sum,  however,  in  face  of  a 
diminution  of  over  half  a  million  sterling  in  gross 
receipts,  would  impose  upon  the  management  the 
almost  insuperable  task  of  curtailing  expenditure  by 
some  £600,000,  which,  having  regard  to  the  much 
heavier  traffic  handled  in  the  latter  months  of  the  year, 
is  not  to  be  thought  of.  At  the  same  time  the  ability 
of  the  Company  to  work  with  increased  economy  Is 
certainly  great.  True  it  is  that  coal  and  railway 
material  of  all  kinds  have  cost  more,  but  against  this 
has  to  be  set  the  big  curtailment  of  tram  mileage  and 
the  saving  arising  both  in  wages  and  material  from 
the  reduction  to  a  minimum  of  all  unnecessary  renewal 
and  repair  work.  If,  therefore,  we  reckon,  as  we  may, 
for  a  saving  in  expenses  equal  to  50  per  cent,  of  the 
loss  in  gross  receipts  (say  £256,000),  the  net  earnings 
for  the  year  would  ainoimt  to  £2,008,000,  as  against 
£2,264,000.  a  diminution  of  £256,000,  or  11.3  per 
cent,  .\dding  miscellaneous  income  and  deducting 
interest  charges,  rentals.  Ac,  the  profit  for  dividend 
would  come  out  at  approximately  £883,000,  or  some 
£377,000  short  of  the  sum  needed  to  pay  5  per  cent, 
on  the  existing  amount  of  Ordinary  stock.  Of  this 
deficiency  £316.000  could  be  made  good  out  of  the 
balance  brought  forward  from  1913-14.  leaving  only 
£61.000  to  be  provided  out  of  reserve.  Considering 
the  largeness  of  the  reserves,  the  transfer  of  such  a 
sum  could  be  made  with  ease.  That  the  calculation 
may  be  followed  we  set  out  herewith  the  estimated 
results  for  the  past  year  on  the  basis  outlined,  and  add 
for  comparative  purposes  the  actual  results  of  working 
for  the  last  three  years  :  — 

Buenos  Ayres  Great  Southern  Railway. 

1914-15*   1913-11  1912-13   1911-13 
£        £        £        £ 

4,952,000  5,464,000  6,569,000  6,404,000 

...     2,944,000  3,200,000  3,699,000  3,017,000 
(59-25)         (58-56)  (56-31)         (55-83) 


Gross  earnings 
Expenses 
Ratio 


2,008,000     2,264,000     2,870,000     2,387,000 
153,000        153,000       151,000       119,000 


2,101,000     2,417,000     3,021,000     2,506,000 
016,000        557,000        530,000        617,000 


46,000 

130,000 

34,000 

826,000 

), 335,000 

400,000 


62,000 

452,000 

883,000 

1,260,000 

(5%) 


46,000 

107,000 

33,000 

716,000 

;,305,000 

356,000 


46,000 

120,000 

33,000 

756,000 

1,661,000 

400,000 

53,000 

81,000  — 

534,000  378,000 

1,127,000  1,027,000 

1,146,000  1,590,000 

(5%)  (7%) 


46,000 
99,000 
24,000 

686,000 

1.820,000 

300,000 


22,000    100,000 


400,000 

1,4-20,000 

1,421,000 

(7%) 


Net  earnings 

Miscellaneous  income 

Total  net  inceme 

4%  Debenture 'stock 

4i%  Saladillo  Deb.  stock      . . . 

Rentals,  4c 

Income  tax 

Total  charges         

Net  profit  for  Pref.  stock      . . . 

5%  Preference  stock 

4%    Extension  shares  (1911 

issue)  

4%    Extension  shares  (1913 

issue)  

Total  

Profit  for  Ordinary 

Dividend  on  Ordinary 

Rate  per  cent.       

Surplus       

Extraordinary  flood  repairs . . 

Balance       

Brought  forward       

Carried  forward         Dr.  61,000t      316,000       473,000       136,000 

•  Estimated.  t  Deficiency  to  be  made  good  out  of  reserve. 

We  have,  of  course,  no  knowledge  of  the  policy 
the  directors  will  pursue  in  regard  to  the  dividend. 
We  give  the  foregoing  calculation  merely  to  show  the 
task  which  has  to  be  performed  in  order  to  maintain 
the  dividend,  and  how  such  could  be  accomplished 
under  normal  conditions.  If  f'he  outlook  is  encourag- 
ing when  a  decision  has  to  be  made  the  directors  may 
consider  themselves  justified  in  again   paying   5    per 


Dr.377,000  Dr.  19,000 
—  138,000 


337,000     Dr.  1,000 


.  Dr.377,000  Dr.157,000  Cr.337,000  Dr.    1,000 
316,000       473,000        136,000       137,000 
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cent,  to  the  stockholders,  even  if  to  do  so  involves  a 
transfer  from  reserve.  On  the  other  hand,  should  the 
traffic  prospects  lie  unfavourable  a  further  cut  in  the 
dividend  would  seem  to  be  inevitable,  for  it  would  be 
distinctly  unwise  to  weaken  the  finances  of  the  Com- 
pany until  it  can  be  seen  that  a  turn  in  the  tide  of 
traffic  decreases  had  set  in. 

Unfortunately  the  earnings  of  the  first  three  weeks 
of  the  current  year  have  been  disappointing,  decreases 
having  again  been  experienced.  This  is  possibly  due 
to  the  fact  that  the  bulk  of  the  wheat  and  oats,  of 
which  the  Company  carries  a  large  quantity,  has  now 
been  exported.  On  the  other  hand,  the  maize  crop 
is  a  large  one,  and  although  of  less  importance  to  the 
Great  Southern  than  to  some  of  the  otlier  big  lines. 
it  is,  nevertheless,  likely  to  bring  the  Company  a  good 
deal  of  additional  revenue  in  the  coming  months.  The 
weak  spot  at  the  moment  is  undoubtedly  the  scarcitv 
of  up  traffic,  but  this  disability  should  be  gradually 
rectified  as  the  purchasing  power  of  the  country  in- 
creases and  its  requirements  from  abroad  can  be  more 
fully  supplied.  The  v,-ealth  of  Argentina  has  been, 
and  continues  to  be,  so  greatly  increased  by  the  big 
demand  and  high  prices  obtained  for  its  produce,  that 
sooner  or  later  a  recovery  in  the  import  trade  must 
inevitably  take  place,  and  when  this  does  occur  it  will 
be  speedily  reflected  in  a  larger  volume  of  general 
traffic  over  the  railways.  The  Buenos  Ayres  Great 
Southern  carries  an  enormous  quantity  of  general 
goods,  about  one-fifth  of  its  total  gross  receipts  being 
derived  from  this  particular  class  of  traffic,  so  that  the 
revival  of  prosperity  is  likely  to  have  an  important 
bearing  on  the  earning  power  of  the  Company  in  the 
near  futaire. 

To  show  the  nature  of  the  freight  traffic  and  the 
relative  importance  of  each  individual  source  of  revenue 
we  give  flie  following  statement:  — 

Freight  Traffic  B.  A.  6t.  Southern  Railway. 


Goods. 

1913-14 

Quantitv- 
1913-13 

1911-12 

1913-14 

Tons 

Tons 

Tons 

£ 

Wheat 

.      788,914  1,744,572 

1,498,686 

231,416 

Barley  and  oats.. 

.      481,725 

878,530 

836,247 

216,006 

Wool       

.        87,744 

87,358 

96,308 

150,357 

Stone       

.      799,507 

810,174 

438,305 

226,696 

Potatoes 

.      221,933 

226,417 

158,076 

148,800 

Lime       

78,737 

111,629 

99,781 

44,029 

Flour       

.      101,040 

98,497 

85,603 

49,283 

Hide3      

11,178 

12,415 

12,893 

16,137 

Skins       

14,184 

15,023 

17,262 

21,676 

Hay         

72,80S 

81,696 

76,032 

32,356 

Maize      

.      404,297 

997,182 

108,278 

87,821 

Posts        

14,284 

22,681 

29,878 

8,683 

Lmseed 

43,005 

44,665 

32,654 

13,113 

General  goods    .. 

.  2,004,642 

2,531,595  2,086,507  1,121,679 

— Ret'ei])ts 
1912-13 

£ 

501,674 

375,048 

158,634 

245,382 

143,184 

57,757 

50,316 

17,657 

22,810 

29,390 

246,611 

13,088 

17,362 

1.331,852 


1911-12 

£ 

386,262 

335,307 

178,158 

143,387 

99,279 

53,402 

42,366 

27,844 

27,130 

26,936 

20,366 

13,495 

8,693 

1,153,033 


Total        ...  5,126,996  7,662.434 
Oo7t.materials,&c.     212,053      145,488 
Western    Railway 
materials,  &c.         151,804     169,741 

Grand  total 
Live  Stock. 

Cattle      

Sheep      

Horses 

Pigs 


5,576,510  2,368,350  3,209,765  2,515,657 
91,700        62,923        61,710        37,702 

125,083  4,669  7,744  7,566 


5,490,853  7,977,663  5,793,293  2,435,942  3,269,219  2,560,915 

No.  No, 

1,526,123  1,252,251 
4,542,572  5,307,795 

42,136        47,056 

80,731        55,849 


No.  £ 

.  1,001,382  313,0.54 

)  5,033,371  151,894 

60,450  23,010 

47,820  8,06) 


£ 

267,012 

156,162 

25,722 

5,389 


£ 

230,074 

145,372 

25,456 

3,926 

Total  live  stock...   0,191,562  6,563,951  6,193,023      496,625      454,285      405,028 

It  IS  too  soon  yet  to  speak  witii  certaintv  regard- 
ing the  coming  harvest,  which  is  not  usually  safe  until 
December.  But  with  climatic  conditions  verv  favour- 
able to  the  young  growth,  and  with  a  larger  area  under 
cultivation,  the  new  crops  of  wheat,  oats,  and 
hnseed  promise  to  yield  a  big  return.  Moreover,  it 
.should  be  borne  in  mind  that  in  the  coming  months 
ti-affics  will  have  to  compare  with  the  exceedingly  small 
returns  of  a  year  ago,  when  on  the  outbreak  of  war 
business  for  a  time  was  reduced  to  a  minimum.  In 
the  six  months  July  to  December  1914  the  traffic 
receipts  of  the  Company  amounted  to  under 
£-2,(KM).000,  whereas  in  the  corresponding  period  of  the 
preceding  year  they  were  £'2,57f),00().  and  in  1912 
.£•3,087,000.  To  sliow  the  poor  traffics  with  which 
the  Company  now  has  to  compare,  and  the  recovery 
whicli  has  taken  place  since  the  end  of  March  last,  we 


give  in  the  following   table    the    course 
monthlv  since  Julv  1911:  — 


of 


Caune  of  Traffic  Receipts  since  July  1,  1911. 


Month 

July 

August    ... 
September 


Principal 
Crops 
Carried 
.     Maize 


1914-15 

£ 
293,000 
328,000 
241,000 


1913-14 

£ 

361,000 

433,000 

345,000 


1912-13  1911-12 

£  £ 

423,000  341,000 

626,000  395,000 

456,000  333,000 


3  months 

862,000 

1,139,000 

1,405,000 

l,0ti9,000 

October  

271,000 

383,000 

462,000 

343,000 

November 

438,000 

547,000 

601,000 

402,000 

December 

428,000 

507,000 

719,000 
3,087,000 

565,000 

6  months 

1,999,000 

2,576,000 

2,379,000 

January Wheat            542,000 

629,000 

586,000 

307,000 

February 

519,000 

558,000 

636,000 

448,000 

March      

465,000 

685,000 
4,248,000 

729,000 

636,000 

9  months 

3,525,000 

5,028,000 

3,770,000 

April        

480,000 

405,000 

533,000 

532,000 

May         

545,000 

449,000 

484,000 

494,000 

June        

402,000 

362,000 

534,000 

608,000 

Total  year 


4,953,000    5,464,000     6.569,000     5,404,000 
Strike  period. 


In  the  wave  of  prosperity  which  extended  through- 
out Argentina  in  the  10  or  12  years  prior  to  the  out- 
break of  the  Balkan  Wars  advantage  was  taken  by  the 
Company  to  improve  and  consohdate  its  position. 
Since  19o5  it  has  added  over  l.;^liu  miles  to  its  system, 
and  has  spent  sometliing  like  t26. 01)0,000  of  additional 
capital  upon  extensions  and  improvements.  Until  the 
early  months  of  1914  the  increase  in  earnings  and 
profits  fully  kept  pace  with  the  growth  of  mileage  and 
of  capital,  and  inasmuch  as  a  large  portion  of  the 
recent  capital  expenditures  is  as  yet  quite  unproductive, 
a  big  increase  in  earnings  and  profits  should  again  be 
experienced  as  srxm  as  normal  conditions  again  prevail. 

To  show  the  development  of  the  system  in  recent 
years,  and  the  progress  made  since  1904,  we  give  the 
following  comparative  statement  of  the  main  results  of 
woiking  for  a  decade:  — 


Year 

to 
June  30 


Miles 
Open 


1915*  . 

.    3,792 

1914     . 

.    3,655 

1913     . 

.    3,544 

1912     . 

.    3,380 

1911     . 

.    3,044 

1910     . 

.    2,770 

1909     . 

.    2,716 

1908     . 

.    2,613 

1907     . 

.    2,629 

1906     . 

.    2,506 

1905     . 

.    2,481 

1904     . 

.    2,478 

Gross 
Earning 

£ 
4.952.000 
5,464.000 
6,569,000 
5,404,000 
4,988,000 
4,602,000 
4,649,000 
4,443,000 
4,254,000 
3,896,000 
3,350,000 
2,853,000 


Expenses 

£ 
2,944,000 
3,200,000 
3,699,000 
3,017,000 
2,694.000 
2,517,000 
2,531,000 
2,474,000 
2,449,000 
2,239,000 
1,671,000 
1,315,000 
♦  Estim; 


Ratio 

/o 
59-35 

58-56 
66-31 
55  83 
5401 
54-69 
64-44 
65-69 
57-68 
57-47 
49-87 
48-07 
itfii. 


Net 
Earnings 

£ 
3.008,000 
2,264,000 
2,870,000 
2,387,000 
2,294,000 
2,085,000 
2,118,000 
2,968,000 
1,806,000 
1,657,000 
1,679,000 
1,538,000 


Net  Profit 

lor 

Ordinary 

£ 

833,000 

1,127,000 

1,927,000 

1,430,000 

1,434,000 

1,004,000 

1,087,000 

1,080,000 

1,025,000 

947,000 

994,000 

929,000 


Divi- 
dend 
% 


The  price  of  the  Ordinary  stock  is  about  76,  and 
on  a  5  per  cent,  dividend  basis  the  yield  afforded  is 
£6f  per  cent.  Twelve  months  ago  the  price  was  105, 
and  the  fall  wliich  has  occurred  fully  discounts  the 
less  favourable  position  of  the  Company,  Indeed,  the 
stock  looks  distinctly  attractive  at  the  figure.  The 
5%  Preference  stock,  which  is  a  well-secured  invest- 
ment, can  be  bought  at  90,  and  allowing  for  accrued 
dividend  a  yield  of  £5  13.s.  per  cent,  is  forthcoming. 
For  absolute  safety  the  4%  Debenture  stock  of  the 
Company  may  be  commended.  The  total  fixed  charges 
were  last  year  probably. covered  about  three  times,  and 
as  the  combination  of  adverse  conditions  then  obtain- 
ing is  not  again  likely  to  be  experienced  the  safety  of 
the  Debenture  stock  is  unquestionable.  The  price  is 
78i,  and  the  yield  well  over  £5  per  cent. 

The  capital  of  the  Company  is  set  out  beneath:  — 

Security 

4%  Debenture  stock  ... 
5%  Preference  stock  ... 
Ordinary  stock  ... 

Total  


Amount 

£ 

15,405,797 

8,000,000 
29,090.000 

Dividend 
% 
4 

5 
5 

Price 
£ 

78} 

90 

76 

Yield 
£    *.    d. 
5     1  U 

5  13     0 

6  14     3 

62.495.797 

Huns-3N's  B.\Y  Company. — This  Comp.iny  .innounces  that, 
owing  to  tlie  oontimied  dislocation  of  all  branches  of  the 
Company'.s  business  through  the  War,  the  Governor  and  Com- 
mittee have  de<-ided  not  to  recommend  the  payment  of  a 
dividend  on  the  Ordinary  shares. 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

KSTADI,ISI1F.D     1>24. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIOENT,  ILLNESS, 
ANNUITIES.  PENSIONS.  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS.  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWniENT     ASSURANCES, 

WITH  OP  WITHOUT    MEDICAL  EXAMINATIQW. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Qenebai.   MAXAaEa,  G3  Thresdneedle    St.,  London,  E.C., 
for  the  Society's  New  Pamphlet, 

"THE   MODERN  METHOD  OF  STORING   SAVINGS." 

WESLEYAN  AND  GENERAL  ASSURANCE 
SOCIETY. 

Ordinakv  life  and  industrial  insurance  operations  are 
embraced  in  the  scope  of  this  Birmingham  mutual  life 
Office,  which  is,  indeed,  the  oldest  institution  of  this 
combined  description  in  the  countiy.  Like  its  con- 
temporaries it  has  felt  the  adverse  influence  of  the 
War  on  its  new  business  and  prohts.  but  in  all  other 
respects  a  gratifying  measure  of  development  is 
noticeable  in  the  report  and  accounts  for  last  year. 
The  new  ordinary  life  transactions  for  1913  and  1914 
compare  as  undernoted  :  — 


No.  of 
Policies 

SatDB 
Assured 

663,027 
459,465 

New  Annua 
PremiumB 

39,039 
26,895 

1913 
1914 

...     14,104 
...      9,281 

It  will  be  seen  that  in  both  years  the  average 
amount  of  each  new  policy  was  a  little  under  £-50. 
The  Society  fulfils  a  useful  function  in  offering  the 
benefits  of  ordinarj'  life  assurance  to  a  class  of  the 
community  which  assures  for  even  smaller  sums  than 
the  average  in  other  combined  life  and  industrial 
organisations.  The  total  ordinary  life  premium  in- 
come of  the  Society  amounted  in  1914  to  £226,220. 
showing  an  increase  of  j£14,718.  Expenses  of 
management,  inclusive  of  commission,  absorbed  14.9 
per  cent,  of  the  ordinary  premiums.  The  ordinary 
life  assurance  fund  was  increased  through  the  year's 
operations  by  £128,644  to  £1.248,918;  the  net  yield 
of  interest  thereon,  after  deduction  of  income  tax, 
being  apparentlv  about  £3  12s.  per  cent.,  as  compared 
with  £3  10s.  Ad.  per  cent,  in  1913. 

In  the  industrial  section  the  premium  income,  in- 
creased by  £13,1-50,  amounted  to  £776,621.  Ex- 
penses of  management,  inclusive  of  commission,  show 
a  reduction,  the  ratio  to  premium  income  beirijg  47.2  [jer 
cent.,  as  compared  with  49.7  per  cent,  in  1913.  This 
Ls  due  to  some  extent,  no  doubt,  to  a  diminished  new 
business,  the  new  industrial  assurances  during  1914 
amounting  to  £2.147,978,  as  compared  with 
£2,605,3.5.5  in  the  previous  year.  But  the  expense 
ratio  is  still  above  the  average  shown  by  industrial 
companies.  A  special  war  burden  in  this  section  is 
due  to  the  Courts  (Emergencj"  Powers)  Act,  which 
compels  industrial  offices  in  certain  cases  to  maintain 
policies  in  force,  notwithstanding  the  non-payment  of 


jiremiunis,  until  the  close  of  the  War,  subject  to  pny- 
iiieiit  of  arrears  thereafter.  To  meet  this  the  sum  of 
i;2.J.UCK»  has  been  truiisfeired  to  a  sjjecial  reserve. 
1  hereafter  the  industrial  life  fund  at  tlie  close  of  the 
year,  increased  by  £S(),715,  amounted  to  £998,593. 
In  the  industrial,  as  well  as  the  ordinary,  department 
the  net  interest  yield  shows  an  improvement,  having 
risen  from  £3  9.s.  per  cent,  in  1913  to  £3  12s.  lOrf. 
per  cent. 

The  Society  has  a  small  sickness  insurance 
account.  Tlie  premiums  relating  thereto  amounted 
in  1914  to  £2,887,  and  the  fund  at  the  close  of  the 
year  to  £62,333.  No  new  business  has  been  trans- 
acted bv  the  Society  in  this  section  for  many  years 
past.      •  - 

Annual  valuations  of  the  whole  business  are  made, 
the  rate  of  interest  assumed  being  3  per  cent.  After 
the  transfer  of  £25,000  to  special  resei-ve,  as  above 
explained,  the  surplus  arising  from  the  valuation  on 
December  31.  1914,  amounted  to  £43,321,  of  which 
£6,000  has  been  set  aside  as  an  investments  resen'e 
fund,  while  the  sum  of  £28,230  is  applied  in  providing 
reversionary  bonuses  to  all  ordinary  particijjating  life 
policies  which  had  been  two  years  in  force  at  the  rate 
of  26.S.  per  cent.,  as  compared  with  32.s.  per  cent,  in 
1913.  The  sum  of  £9,091  (compared  with  £8,388 
last  year)  is  earned  forward  as  undivided  surplus.  No 
bonus  is  declared  in  respect  of  the  year's  operations 
on  industrial  policies. 

The  Society  obtained  a  Special  Act  of  Parliament 
in  1914  enlarging  the  powei-s  of  investment  and  in- 
creasing the  scope  of  the  ordinary  life  business.  The 
special  circumstances  of  the  year  prevented  these 
powers  being  adequately  employed,  for  the  directors 
thought  it  right  to  increase  the  amount  of  money 
available  at  short  call,  and  their  bank  deposits  at  the 
close  of  1914  amounted  to  £150,000,  as  compared  with 
£10,000  in  the  1913  account,  apart  from  £22,999 
representing  cash  on  current  account  and  in  hand. 
The  Chaii-man,  however,  reported  -at  the  annual  meet- 
ing that  an  investment  of  £50,000  was  subsequently 
made  at  £4  9s.  per  cent. ;  that  he  hoped  that  a  further 
appreciable  increase  in  the  interest  yield  would  be 
shown  in  1915:  also  that  after  the  War  the  new  Act 
would  enable  the  Society  to  undertake  new  classes  of 
business,  to  its  great  advantage. 

Out  of  total  assets  of  £2.393,815  shown  in  the 
balance  sheet  on  December  31,  1914,  £550,084  re- 
lated to  mortgages  on  property  within  the  United 
Kingdom.  £1.261,121  to  loans  on  parochial  and  other 
pubfic  rates,  £141.496  to  loans  on  policies  within  sur- 
render values.  £9.500  to  War  Loan,  and  £130.-547  to 
freehold  and  leasehold  securities.  The  only  Stock 
Exchange  investments^  were  represented,  to  the  extent 
of  £20,236,  bv  deposits  of  Preference  stock  in  British 
railways  witli  the  Paymaster-General  in  accordance 
with  the  Assurance  Companies  Act. 

LONDON  GUARANTEE  AND  ACCIDENT 
COMPANY,  LIMITED. 

The  larger  part  of  the  business  of  this  Company 
apparently  relates  to  employers'  liability  insurance  in 
the  United  States,  which  has  been  subjected  to  certain 
adverse  influences  during  the  last  few  years.  This 
had  a  serious  effect  on  the  dividends,  which  had 
formerly  been  at  a  very  high  standard,  62i  per  cent, 
having  been  paid  on  the  Ordinary'  capital  in  1912.  In 
order  to  strengthen  the  finances  the  dividend  was 
passed  in  1913,  but  in  1914  dividends  at  the  rate  of 
311  per  cent,  were  declared.  In  the  report  for  1914 
it  is  stated  that  the  American  liability  claims  had 
proved  to  be  even  more  costly  than  was  anticipated 
two  vears  previously,  but  that  the  profits  on  later 
business  have  more  than  covered  the  loss  thereby  ex- 
perienced, and  that  the  relative  department  now 
promises  to  yield  a  satisfactory  profit  in  the  future. 

The  subscribed  capital  on  December  31,  1913. 
amounted  to  £15l),000.  of  which  £75,0<J0  was  paid  up, 
in  25.000  Ordinary  shares  of  £5,  with  £2   paid,  and 
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5,000  fully-paid  5%  Preference  shares  of  £5  each. 
Ill  1914,  prior  to  the  outbreak  of  the  War,  arrange- 
ments were  being  made  for  the  issue  of  100,000  new 
Preference  shares  of  £1  each,  and  thereafter  50,000 
of  these  shares  were  offered  to  the  Company's  share- 
holders and  friends,  of  which  39,253  shares  were  sub- 
scribed and  allotted.  The  subscribed  capital  stood  on 
December  31,  1914,  at  £189,253,  of  which  £109,88(1 
\>ns  paid,  as  follows:  — 

£ 

25,000  Ordinary  shares  of  £5,  f2  paid         50,C00 

5,000  5  %  Preference  shares  of  £5.  fully  paid       ...  25,000 
39,253  5  %  Preference  shares  of  £1,  on  which  was 

paid 34,886 

In  respect  of  the  operations  of  1914  the  following 
dividends  were  declared — the  full  rate  of  dividends 
on  the  Preference  shares  (a  half-year's  dividend  being 
paid  on  the  amounts  paid  up  on  December  31,  1914, 
on  the  new  shares)  and  31^  per  cent,  (as  in  the 
previous  year)  on  the  Ordinary  shares. 

The  net  premium  income  of  the  Company  in  1913 
and   ir)14  was   as  follows:  — 

1913  1914 

£  £ 

Accident 111,274        107,212 

Employers' liability  (U.  Kingdom)    ...       41,927  49  084 

Other  classes      919,193     1,085,291 


1,072,394     1,241,687 

.-Vfter  adjustment  of  reserve  for  unexpired  risks  the 
profits  shown  by  the  respective  accounts  in  1914  seem 
to  have  been  as  follows:  — 

Proit  Profit 

from  from 

Tradiug  Interest,  &c. 

Accident 267  2,391 

Employers' liability  (U.  Kingdom)     ...  2,698  1123 

General 8,450  22,176 

Profit  and  loss  account...         ...         ...       10414 


11,415 


36,104 


Ihe  total  of  £47,519  has  been  thus  allocated:  In 
dividends,  £17,349;  in  increase  of  balance  carried 
forward,  £30,170,  bringing  that  amount  up  to 
£38,895,  which  is  reported  as  sufficient  to  cover  esti- 
mated depreciation  in  value  of  investments  in  excess 
of  that  provided  for  by  the  investments  resei-ve  fund 
of  .■fe20,730. 

Tlie  reserve  fund  amounts  to  £1 70,000  ;  and  the 
departmental  funds,  apart  from  sums  set  aside 
(£509,690)  for  estimated  iliability  under  outstanding 
claims  and  for  deferred  payments,  to  £387,104;  to- 
gether, £557,104.  Out  of  the  net  premium  income  of 
£1.241. .587  in  1914,  the  total  amount  of  the  pre- 
miums relating  to  unexpired  risks  on  December  31, 
1914.  appears  to  be  £873,902.  The  total  assets 
as  shown  in  the  balance  sheet  on  December  31,  1914, 
amounted  to  £1,357,135. 


ROYAL  DUTCH  PETROLEUM. 

Ix  spite  of  war  conditions  during  the  la.st  five  months 
of  the  year  the  Eoyal  Dutch  Company  is  able  to  show 
an  increase  in  profits  for  1914  as  compared  with 
previous  years.  The  business  is  a  world-wide  one, 
and  has  naturally  been  much  upset  by  the  disorgani- 
sation of  trade  generally  which  has  taken  place  since 
August  1914.  At  the  beginning  of  the  War  the  finan- 
cial position  gave  considerable  trouble.  It  is  necessary 
to  have  large  sums  of  money  available  in  Europe  for 
the  development  of  the  business,  and  these  sums  have 
been  invested  in  Holland  in  loans  against  securities 
—a  sum  of  21.000,000  florins,  or  roughly  £1,750,000, 
being  so  invested  at  the  outbreak  of  war.  For  some 
time,  and  to  some  extent  even  at  present,  this  money 
was  ugi  redeemable.  On  the  other  hand,  expenses 
went  on  as  usual,  and  an  instance  is  afforded  in  the 
necessary  despatch  of  goods  to  Netherlands  India 
at  a  cost  exclusive  of  freight  of  over  11,700,000  florins. 
.Simila]-!y    the  expenses  for  the    fleet    which    are    in 


excess  of  1,000,000  florins  per  month  had  to  be  met. 
Moreover,  the  capital  ex])enditure  for  the  development 
of  the  business  could  not  altogether  be  avoided.  In 
consequence  of  the  strengtTi  of  tlie  Company's  financial 
siuiation,  however,  it  was  fortunately  in  the  position 
of  having  considerable  sums  available  and  had  no 
debts.  Consequently,  although  in  most  countries  a 
moratorium  was  declared,  the  Royal  Dutch  Company 
(lid  not  find  it  necessary  to  avail  itself  thereof,  and  was 
able  to  meet  all  its  obligations  without  recourse  to 
loans.  Naturally  the  influence  of  the  War  was  soon 
felt  in  the  business.  Very  soon  the  available  tonnage 
became  very  scarce,  and  this  scarcity  became  still  more 
marked  when  Turkey  joined  the  War  and  the  Darda- 
nelles were  closed.  Exports  from  Russia  and 
Roumania  through  the  Black  Sea  became  impossible, 
and  it  was  necessary,  therefore,  to  obtain  supplies 
from  more  distant  producing  countries,  necessi- 
tating the  entire  reorganisation  of  the  transport 
service. 

It  is,  of  course,  well  known  that  the  Royal  Dutch 
Company  and  the  Shell  Company  are  the  two  partners 
in  a  world-wide  organisation  established  for  the  pro- 
duction and  sale  of  petroleum,  and  the  Royal  Dutch 
Company  holds  the  preponderating  influence,  and  is, 
therefore,  in  effect  the  controlling  influence  in  the  com- 
bination, 60  per  cent,  of  the  capital  in  the  chief  sub- 
sidiaries belonging  to  the  Royal  Dutch  Company, 
and  40  per  cent,  to  the  Shell  Company,  while  the 
Royal  Dutch  Company,  in  addition,  has  a  considerable 
holding  in  the  Shell  Company.  Subsidiary  companies 
are  controlled  in  Russia,  Roumania,  Egypt,  Oklahoma, 
California.  Panama,  Venezuela,  Mexico,  Sarawak, 
and  Netherlands  India.  The  total  authorised  share 
capital  is  100,000,000  florins,  divided  into  1,500 
Preference  shares,  28,500  Priority,  and  70,000 
Ordinary  shares  of  1,000  florins  each.  The  whole  of 
the  first  two  classes  of  shares  have  been  issued,  and 
nf  the  Ordinary  shares  there  is  in  issue  56,645,400 
florins,  leaving  an  unissued  balance  of  13,354,600 
florins. 

For  1914  the  Company  has  secured  from  dividends, 
&c..  a  total  of  30, 937. .308  florins,  as  compared  with 
3,553,621  florins  for  1913.  Expenses  have  also  risen, 
amounting  to  571,400  florins,  as  compared  with 
383,631  florins,  so  that  there  is  a  net  profit  for  the  year 
of  30,365,908  florins,  as  compared  with  30,169^990 
florins. 

This  may  be  seen  from  the  following  statement:  — 


Tear  endad  Dec.  31—1914 

1913 

1912 

P. 

V. 

F. 

Div.  from  Bataafscho  I'l'tr.  and  Allglo- 

.Sa\on 25,926,41 9 

25,219,916 

16,650,064 

Div.  from  Shell  Transport    989,468 

1,343,743 

1,96,%975 

„   Astra  Homana      328,824 

— 

— 

„         „   Bnito          ) 

„  Soc.   Com.   et  Indust.  de  -  1,805,854 

f    959,364 

980,120 

^ 

Naphto  Mazout  and  other  Cos.    ... ) 

U,151,237 

1,097,280 

Interest  differoneo  in  exchange        ...      1,424,299 

1,312,366 

4,563,041 

Sundry  prolits              412,864 

518,245 

1,404,170 

Miscellaneous  income             49,590 

48,760 
30,553,621 

48,997 

;iO,937,3n8 

26,679,047 

-Vdministration  and  other  expenses...         500,817 

215,987 

301,991 

Taxes 70,583 

167,644 

— 

Total  expenses     571,400 

383,631 

301,991 

Not  profit              30,305,908 

30,169,990 

26,377,656 

From  the  above  profit  there  falls  to  be  deducted, 
first  of  all,  income  tax  calling  for  391,144  florins  net, 
then  the  Preference  dividend  at  4  per  cent,  requiring 
60,000  florins,  and  finally  a  4i  per  cent,  dividend  on 
the  Priority  shares  calling  for  1,282,500  florins.  There 
is  then  a  balance  of  28,632,264  florins.  Out  of  this 
the  Ordinary  shares  are  entitled  to  a  dividend  of  6  per 
cent.,  and  there  then  remains  a  balance  of  25,233,540 
florins,  which  is  divided  in  certain  proportions  between 
the  directors,  the  management,  and  the  shareholders, 
the  first  taking  3  per  cent.,  the  second  4  per  cent., 
and  the  third  93  per  cent.,  so  that  of  the  amount  avail- 
able 755.006  florins  Belong  to  the  managemenF,  while 
1,009,341  florins  goes  to  the  directors  or  Commissaires, 
leaving  23,467,192  florins  for  the  shareholders. 

The  figures,  according  to  this  distribution  for  the 
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past  three  years,  may  be    seen 
statement  :  — 


from    the    following 


Profit  for  year  as  abovo 
Income  tu  (aet) 

Preference  div,  at  4% 

Priority  share  dir.,4 1  % 

Balance  

Ordinary  share  diT.,6% 


1914 
K. 
30,365,908 
391,144 

29,974,764 
60,000 


39,914,764 
1,282,500 


38,632,264 
3,398,724 


of  which  Management 
takes  3% 

of  wliich  Commissaires 
take  4% 

and  shareholders  take  93% 


.■>,233,540 
757,006 


•1,009,341 
23,467,192 


3% 

•»% 
93% 


1913 

y. 

30,169,990 
264,888 

29,906,102 
60,000 

29,845,102 
1,282,500 

28,502,602 
3,398,724 

25,163,878 

754,916 

•1,006,556 
23,402,407 


1912 
¥. 
26,377,650 
297,018 

26,080,038 
60,000 

26,020,038 
1,282,500 


84% 


24,737,538 
3,139,020 

21,598,518 

2,591,822 

•863,941 
18,142,755 


1914 
V. 
•Though  the  Commissaires,  as  shown  above,  arc  entitled  to   1 ,009,341 
The  actual  amount  received  by  them  is 197,500 


25,233,640  100%     25,163,878  100%     21,598,518 

Though  as  shown  above  the  Commissaires  are  en- 
titled to  1,009.341  florins  for  1914,  the  whole  of  this 
has  not  been  received  by  them,  and  the  actual  pay- 
ment is  only  197,500  florins.  The  difference  between 
the  amounts  actually  paid  and  the  sums  receivable  from 
profits  goes  to  swell  the  sum  available  for  dividend  to 
the  shareholders.    The  figures  are  as  follows:  — 

1913 
P. 
1,006,655 
227,500 

Balance  goes  to  the  shareholders 811,841       779,065 

It  is  now  ])ossible  to  arrive  at  the  actual  sum  avail- 
able for .  distribution  on  the  Ordinary  share  capital. 
First  of  all,  a  sum  equivalent  to  6  per  cent,  on  the 
outstanding  Ordinary  share  capital  is  to  be  set  aside 
after  payment  of  the  Priority  share  dividend.  For 
1914  this  was  3,398,724  florins.  Then  there  is  the 
balance  of  the  Commissaires  account  which,  as  shown 
above,  amounts  to  811,841  florins  for  the  past  year. 
Finafly,  there  is  93  per  cent,  of  the  net  sum  shown 
in  the  table  above,  which  is  23,467.192  florins,  so  that 
the  total  sum  available  for  the  Ordinary  dividend  is 
27,677.757  florins,  which  enables  a  dividend  of  49  per 
cent,  to  be  paid,  as  compared  with  48  per  cent,  for 
1913,  and  41  per  cent,  for  1912.  The  balance  carried 
forward  is  then  reduced  to  810,701  florins. 

Tlie  manner  in  which  the  sum  available  for  distri- 
bution among  the  Ordinary  shareholders  is  made  up 
may  be  seen  from  the  following:  — 

shareholders'  Proimrtion. 


6%  on  capital  after  payment  of  Priority 

share  div.             

Balance  from  Commissaires'  account 
Proportion  of  profit  after  receiving  6%  as 
above     ...             

1914 
P. 

3,398,724 
811,841 

23,407,192 

27,677,757 

27,756,246 

(«%) 

Dr.  78,489 
889,190 

1913 

F. 

3,398,724 
779,055 

23,402,407 

1912 
F. 

3,139,020 
623,941 

18,142,755 

Total             

Dividend       

Brought  forward     

27,580,186 

27,189,792 

(*8%) 

390,394 
498,796 

21,905,716 

21,449,970 

(41%)' 

455,746 
43,050 

Carried  forward 


810,701  889,190  498,796 


As  the  actual  details  of  the  manner  in  which  the 
profits  are  distributed  may  perhaps  be  found  somewhat 
intricate,  we  set  out  below  the  actual  manner  in  which 
the  profits  for  the  past  three  years  are  divided  without 
reference  to  the  details  as  set  out  in  the  tables 
above : — 

The  comparison  is  as  follows:  — 


1914 

1913 

1912 

F. 

P. 

F. 

Profit  as  shown  above     ... 

...       30,365,908 

30,169,990 

26,377,656 

Income  tax  (net) 

391,144 

264,888 

297,618 

Preference  dividend,  4% 
Priority  share  dividend,  4J% 
Ordinary  dividend 

Commissaires*  dividend    ... 

Man^ement  dividend 

Brought  forward 

Carried  forward     


810,701 


889,190 


498,790 


As  an  example  of  the  growth  of  the  Company  it 
may  be  pointed  out  that  it  was  fonned  in  1890  with  a 
capital  of  1,300,000  florins,  or  £108,000.  At  the 
present  time  the  cajiital  in  issue  is  86,645,400  florins, 
or  over  £7,200,000.  The  total  value  of  the  assets  is 
about  £14,500,000,  so  that  some  idea  of  the  magni- 
tude of  the  operations  is  obtained.  We  set  out  here- 
with a  statement  of  the  liabilities  and  assets  as  at  the 
end  of  last  j'ear:  — 


LIAISILITIKS. 


Share  capital 
Preference  capital 
Priority  capital 
Sundry  creditors   ., 
UoUcf  fund 
Itoservo 


F. 
60,645,400 

1,500,000 
28,5011,0(10 

1,783,377 
50,129 
53,412,1 


Protit  and  loss  balance  ...  31,255,098 


ASSETS. 

P. 

Sharoi  in  subsidiary  com- 
panies     

Option  on  BhcU  shares  ... 

Promises 

Securities 

Sundry  debtors,  A-c. 
Cash         

121,518,710 

1 

182,175 

5,726,001 

18,934,008 

26,780,261 

173,146,156  173,146,150 

Immediately  after  the  outbreak  of  war  there  was 
a  tendency  practically  everywhere  to  increase  prices  of 
petroleum  products  siimiltaneously.  The  Royal  Dutch 
Company  did  not  think  there  was  any  necessity  to  sup- 
port this  tendency,  and  the  sudden  demands  by  buyers 
who  feared  imports  would  be  interfered  with  were  met 
to  the  fullest  extent  of  the  demand.  In  general  the 
result  of  sales  remains,  therefore,  about  the  same  as 
for  1913  notwithstanding  the  War.  Detailed  particu- 
lars are  given  in  the  report  as  to  the  working  of  the 
principal  subsidiary  companies,  and  summarised 
balance  sheets  of  the  chief  ones  are  appended  at  the 
end  of  the  Eoyal  Dutch  report,  which  forms  a  docu- 
ment of  considerable  importance  and  of  great  interest 
to  all  oil  investors. 

It  is  interesting  to  note  that  the  Company  has  now 
reached  its  twenty-fifth  birthday,  and  it  is  pointed  out 
that  "  the  rapid  growth  and  great  success  of  our  Com- 
pany might  in  normal  times  have  been  made  the  sub- 
ject of  suitable  celebrations.  In  view  of  the  fact, 
however,  that  our  Dutch  Compan}-  has  become  the 
leader  of  a  great  international  undertaking,  it  seems  to 
us  better  to  postpone  such  celebrations  to  happier 
times."  It  is  hoped  that  when  peace  is  restored  the 
turnover  will  increase  considerably.  The  business  has 
been  more  and  more  consolidat-ed,  and  the  financial 
risks  consequently  have  become  less  and  less,  and  as 
at  present  there  is  hardlv  an  oil-producing  country 
where  the  Eoyal  Dutch  Company  has  not  a  more  or 
less  important  share  in  the  production,  it  may  confi- 
dently be  anticipated  that  the  total  output  will  steadily 
increase.  The  present  price  of  the  100  florin  share, 
which  is  the  denomination  of  shares  offered  in  London 
in  December  1913,  is  £41J,  and  on  the  basis  of  a 
49  per  cent,  distribution  the  yield  afforded  is  about 
£9  16.'i.  per  cent.  This  is  an  exceptionally  high  yield 
few  such  a  share,  and,  consequently,  the  shares  may 
be  regarded  as  a  very  attractive  oil  investment  of  a 
less  speculative  character  than  is  usually  the  case. 


THE  MARCONI  REPORT. 

The  report  of  the  ]\larcooi  Wireless  Telegraph  Com- 
pany, Limited,  for  the  year  1914  is  a  much  more 
succinct  document  than  previous  ones  have  been, 
which  is  scarcely  surprising  in  the  circumstances,  for 
naturally  operations  of  the  various  subsidiary  com- 
panies have  been  affected  by  war  conditions,  and  the 
information  available  as  to  their  working  is  compara- 
tively limited,  so  that  shareholders  in  the  parent  Com- 
pany have  to  be  satisfied  with  a  bare  recital  of  the 
results  secured.  For  example,  the  French  Company 
has  declared  a  dividend  for  1914  at  the  rate  of  10  per 
cent,  on  the  Ordinary  shares  and  31.25  frs.  per  share 
on  the  Founders'  shares,  these  dividends  being  at  the 
same  rate  as  those  declared  for  1913.  The  Marconi 
International  Marine  Communication  Company  has 
again  shown  substantial  increase  of  business  and 
profits,  as  was  shown  in  this  Journal  on  July  3,  a 
dividend  of  10  per  cent,  having  been  paid  for  the  year, 
similar  to  1913.  Satisfactory  pi'ogress  is  also  shown 
by  the  Eussian  Company,  which  has  declared  a  divi- 
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dend  of  15  per  cent.,  as  compared  with  G  per  cent,  for  ' 
tJie  previous  year.  The  Marconi  Wireless  Telegraph 
'Company  of  America  earned  increased  profits,  but 
owing  to  the  conditions  prevailing  in  Europe  and  the 
consequent  necessity  to  defer  the  opening  of  their 
transatlantic  service  the  directors  decided  in  the  mean- 
time not  to  declare  a  dividend. 
.  Altogether,  it  is  pointed  out,  the  outbreak  of  war  , 
caused  considerable  dislocation  of  the  Company's  own  ' 
affairs  as  well  as  those  of,  the  associated  companies; 
■■  businesses  of  impurtance  whidi  were  on  the  point  ■ 
of  fruition  liave  had  to  be  (jleferred ;  many  negotiations 
.which  were  in  course  of'  successful  progress  with 
,1'oveigri  Governmetits  had  lor  the  time  being  to  be 
abandoned;  the  opening  of 'the  direct  public  telegraph 
service  between  this  countr'y  and  the  L'nited  States  of 
America  and  Spain  has  had  to  be  postponed.  In 
some  cases,  owing  to  the  unfavourable  rates  of  ex- 
change substafitial  sums  have  had  to  be  deposited  at 
interest  with  bankers  abroad,  and  some  payments  from 
foreign  Governments  deferred  with  interest  accruing 
until  after  the  Wai'.  The  sum  of  £4,347  Os.  6d.  due 
from  the  Turkish  Government  has  not  been  received." 
It  is  also  pointed  out  that  the  basis  of  remuneration 
from  the  Government  for  the  use  of  the  Company's 
high-power  stations  since  the  beginning  of  the  War  and 
other  services  not  yet  having  been  settled  it  has  not 
been  possible  to  include  any  sum  in  respect  of  them 
in  the  profit  and  loss  account  of  last  year.  These 
items  will,  therefore,  have  to  be  entered  to  the  credit 
of  the  accounts  of  the  current  year.  Altogether,  how- 
ever, the  gross  trading  profit  for  1914  lias  amounted  to 
£.371,072,  as  compared  with  £245,584  for  191.3.  After 
providing  for  expenses,  depreciation,  and  the  Prefer 
ence  dividend  there  is  a  balance  of  £215,217.  It  may 
be  added  that  the  Preference  shares  are  entitled  to  a 
cumulative  dividend  of  7  per  oent.  and  after  the 
Ordinary  shares  have  received  a  non-cum>ilative 
10  per  cent,  to  share  pari  passu  in  surplus  profits. 
For  1913,  as  the  Ordinary  diviilend  was  20  per  cent., 
the  Preference  dividend  reached  a  total  of  17  per  cent. 
For  1914.  as  the  Ordinary  dividend  has  been  reduced 
to  10  per  cent,  the  Preference  dividend  is  7  per  cent. 
The  10  per  cent,  has  required  a  sum  of  £122,269,  and 
it  has  been  decided  to  place  a  sum  of  £100,000  to  the 
general  reserve  accotnit,  the  carry-forward  being  re- 
duced bv  £7,052  fo  £69,498.  The  directors  say  they 
do  not  contemplate  that  any  loss  will  result  in  conse- 
quence either  of  loss  in  exchange  or  deferred  pay- 
ments, but  having  regard  to  the  serious  War  in  which 
the  country  is  engaged  they  consider  they  are  best 
studying  the  interests  of  the  shareholders  in  adopting 
a  conservative  policy. 

Herewith  we  set  out  a  comparison  of  the  profits 
and  the  manner  of  their  distribution  for  each  of  the 
past  four  years:  — 


B    Year  ended  December  31 — 1914 
£ 

TradinK  profit        371,072 

Transfer  fees  716 


Total  

Expenses 

Salaries,  directors'  fec^,  Ac. 
Depreciation  of  plant,  A-c. 
Interest  and  income  tax  ,,, 
Traference  dividend 


B,alance 
Ordinary  dividend 


Hron£?lit  forward 
Carried  foru;trd 


.171,788 
(;(),9fJ8 
88,435 
19,eGS 

17,500 
(7%) 

1 22,2(;n 

(10%) 
100,000 

—7,052 
70,550 

l'.9,498 


1913 
t 
24.'i,.i84 
1,098 

24li,i'.K2 
."i9,7I8 
4.1,078 
19,5113 

42,500 
(17%) 

79,823 

1 50.000 

(20%) 


—  70,177 
14i;,727 


1912 
£ 
537,243 
2,775 

.•.40,018 
53,422 
.'.S.COS 
14,697 

42,.i00 
07%) 

370,790 

149,931 

(20%) 

1011,000 

120,875 
25,852 


1911 

i: 

214,407 
832 

21.5,239 
34,514 
33,011 
3,409 
2,.527 
42,500 
(17%) 

99,218 

139,084 

(20%) 


-39,806 
66,719 


146,727  25,853 


In  commenting  on  the  results  secured  twelve 
months  ago  we  drew  attention  to  the  fact  that  there 
was  a  tendency  to  distribute  profits  rather  too  freelv, 
and  that  as  the  future  financial  position  largely  depends 
on  the  value  to  he  attached  to  the  investment  in  the 
shares  of  the  associated  cc>mpanies.  it  was  desirable 
that  some  of  the  profits  should  be  allocated  for  the 
purpose  of  building  up  the  reserve  fund.  We  are, 
therefore,  pleased  to  note  that  this  year  a  more  con- 


servative financial  policy  has  been  adopted,  and  that  a 
sum  of  £10(1,000,  as  shown  above,  has  been  added  to 
the  reserve  fund,  though  it  has  meant  a  reduction  in  the 
dividend.  .\s  regards  the  shares  in  associated  com- 
panies and  the  patents,  these  are  taken  into  the  balance 
sheet  at  their  cost  price,  namely,  £1,360,126,  showing 
an  increase  of  £61,382.  This  addition  is  mainly  com- 
posed of  the  Company's  propoition  of  the  increased 
cajiital  of  the  Russian  Company.  Except  for  these 
additions,  the  holdings  in  associated  companies  haVe 
undergone  no  change  during  the  year  under  review. 
It  may  be  added  that  the  par  value  of  the  shares  heW 
in  associated  companies  is  shown  as  £2,469,8.59,  exclu- 
sive of  shares  which  have  no  capital  denomination. 
Formerly  tiie  Company  showed  a  share  premiunl 
account  of  £767,655  and  a  general  reserve  of 
£100,000.  The  amount  standing  to  the  credit  of 
shai-e  premium  account  has  been  transferred  to 
general  reserve,  and  with  the  £100,000  allocated  from 
the  profits  of  1914  the  general  reserve  will  amount  to 
£967,530.  Herewith  we  set  out  a  summary  of  the 
liabilities  and  assets  as  at  December  31  last :  — 


I>L^.HIL^^IE:^. 

1,472,688 

ASSETS. 

£ 
57,487 

Share  c;iiiital          

Cash             

Bills  pavable          

19,973 

Investments  and  loans    ... 

270,304 

Sundry  creditors 

170,399 

Sundry  debtors     

726,202 

Reserves     

896,560 

Stock  at  cost         

164,143 

Protit  and  loss      

309,266 

l-'reehold    works,   property 

and  plant 

259,247 

Expenditure  ou  property, 

4c 

30,334 

Shares  in  associated  com- 

panies, Ac 

1,360,126 

2,867,892 


',867,892 


The  report  points  out  that  during  the  cuiTent  year 
the  Company  has  been  engaged  to  its  fullest  capacity  in 
supplying  the  demands  of  the  British,  colonial  and 
foreign  Governments,  and  it  is  added  that  the  orders 
in  hand  justify  the  anticipation  that  the  volume  of 
business  this  year  will  exceed  that  of  any  previous  year. 
Moreover,  as  stated  above,  note  should  be  taken  of  the 
fact  that  the  current  year's  accounts  should  include  the 
remuneration  to  be  received  from  the  Government  for 
the  use  of  the  Company's  highpower  stations,  no 
settlement  having  yet  been  arrived  at.  Altogether, 
therefore,  the  outlook  for  the  cuiTent  year  seems  cjuite 
satisfactory,  and  doubtless  the  Chainnan  will  be  able 
to  deal  with  the  prospects  in  full  detail  on  .luly  26th. 
As  already  stated,  the  Preference  shares  are  entitled 
to  a  cumulative  dividend  of  7  per  cent.,  and  after  the 
Ordinary  have  received  10  per  cent,  to  share  pari 
passu  with  them  in  surplus  profits.  The  £1  shares  are 
quoted  at  30s.,  and  on  the  7  per  cent,  basis  which 
prevailed  for  last  year  the  yield  afforded  is  4J  per 
cent.  The  £1  Ordinai-y  share  stands  at  36s.  6(/., 
giving  a  return  on  a  10  jier  cent,  basis  of  5f  per  cent. 
While  there  is  a  certain  amount  of  speculation  attach- 
ing to  these  shares,  we  anticipate  that,  assuming  a 
continuance  of  good  management,  profits  will  steadily 
grow  and  the  dividend  be  steadily  increased,  with  an 
accompanying  enhancement  in  the  capital  value  of  the 
shares. 

Description 


Amount 
£ 

250,000     7%  Cum.  Tarticip; 
1,222,688     Ordinary  sliar«-.» 


Par  Trice  Dividend        Yield 

£  %  £    3.    d. 

..    1  30/-             7  4  15     5 

..    1  .HI  6           10  5  15  11 


ENGLISH  SEWING  COTTON  COMPANY. 

I.s  Niew  of  the  general  i.U>Lirf.auisatiuii  i.if  the  cotluii 
industry  caused  by  the  War,  both  at  home  and  iu  the 
United  States,  the  results  secured  by  the  English 
Sewing  Cotton  Company  for  the  twelve  months  to 
March  31,  1915,  though  showing  a  considerable  re- 
duction as  compared  with  the  previous  year,  cannot 
be  considered  otherwise  than  satisfactory,  especially 
when  it  is  recalled  that  the  twelve  months  to  March 
1914  were,  with  one  exception,  a  time  in  which  the 
highest  profits  were  recorded  and  when  the  largest 
dividend  was  distributed.  The  net  profit  shown  for 
the  twelve  months  to  March  1914  was  £376,366,  of 
which  the  American  subsidiary  company — the 
American  Thread  Company — was  responsible  for 
€200,880,      II  will  thus  be  gathered  that  the  state  of 
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the  industry  in  Aiuerica  is  at  least  as  important  to  the 
Enghsh  Sewing  Cotton  Company  as  the  results  of  its 
own  trading.  The  American  Thread  Company  is  a 
combination  of  thread  manufacturers  in  the  L'nited 
States  in  whicli  the  English  Sewing  Cotton  Company 
owns  the  whole  of  the  Ordinary  capital.  During  the 
twelve  months  to  March  IDl.J  tiie  turnover  ol  the 
American  Thread  Company  was  adversely  affected  by 
the  general  depression  in  business,  and  the  prices 
obtained  were  less  profitable.  Tiie  result  is  that  the 
net  trading  profit  fell  from  ,4441,264  to  £331,480,  and 
the  dividend  on  the  Common  stock  from  18  per  cent. 
to  10  per  cent. 

To  show  the  manner  in  which  the  profits  of  the 
American  Thread  Company  have  varied,  we  give  here- 
with a  statement  of  the  net  trading  profit.<i  before  pro- 
viding for  depreciation,  together  with  the  dividends 
paid  from  its  formation:  — 

American  Tliread  Company's  ProfiU. 


Net  Trading 

JCet  Tradiug 

Profit        Div. 

Profit 

Div 

£           % 

£ 

% 

1899     ... 

lis.fias      — 

1008     ... 

28.^1,979 

10 

1900     ... 

274,3.i2         10 

1909     ... 

245,080 

4 

1901     ... 

2.i4.K7.'>         10 

1910     ... 

.■ilO,792 

15 

1902     ... 

1B7,2C.''>         — 

1911      ... 

406,077 

10 

1903     ... 

245,0(;7           4 

l',112     ... 

296,637 

6 

1901     ... 

313.340         IG 

1913      ... 

345,615 

12 

1905     ... 

...        249.749           S 

1914      ... 

441.264 

IS 

1906     ... 

305,716         14 

1915     ... 

...        331,480 

10 

1907     ... 

...        357,702         18 

It  will  thus  be  seen  that  very  considerable  fluctua- 
tions have  taken  place  in  the  American  business, 
with  the  result  that  the  dividends  paid  have  varied 
between  a  minimum  of  4  per  cent,  and  a  maximum  of 
18  per  cent.,  while  on  two  occasions  it  was  necessary 
to  pass  the  dividend  altogether.  Xaturally  also  the 
business  of  the  English  Company  has  shown  similar 
fluctuations  to  those  reported  by  the  American  con- 
cern, inasmuch  as  both  businesses  are  subject  to 
similar  influences.  From  1906  on  the  English  Sewing 
Cotton  Company  has  had  a  much  more  prosperous 
time  than  it  experienced  during  its  earlier  years,  and 
dividends  gradually  rose  from  8  per  cent,  to  13  per 
cent. ,  a  rate  which  it  has  been  possible  to  maintain  for 
the  twelve  months  to  March  31,  191.5.  in  spite  of  the 
fact  that  the  net  proEts  have  fallen  from  £376.366  to 
it-261.528. 

The  following  comparison  of  the  results  secured  by 
(he  combination  for  each  of  the  past  six  years  plainly 
shows  the  prosperous  times  experienced: — 

Year  ende'd  Mar.  31 


Xet  profits 
Depreciation 


Debenture  interest,  4% 
Preference  dividend 
Ordinary  dividend 

To  reserves,  &c. 

Brought  foni-ard 
Carried  forw."ird 


1915         1914         1913         1912         1911         1910 

££££££ 

261.52S  376,366  357,621  272,257  299,062  106,.545 

27.969   27,535   26,131   22,598   22,210   21,877 


233.569  348,831  331,490  249,659  276.852  384,668 
38,308   38,308   38.308   38,308   38,308   38,308 


19-5,261  310,523  293,182  211,351  238,544  346,3(10 
50,000   50,000   iiO.OOO   50,000   50,000   50,000 


145,261  260,523  243,182  161,351  188.544  296,360 
130.000  130,000  125,000  100,000  100,000  100.000 

(13%)  (13%)  (i2j%)  ao%)  ao%)  ao%) 


15,261  130,523  118,182 
—    125,000  125,000 


61,351 
65,000 


88,544    196,300 
80,000    160,000 


15,261        5,623    —6,818        6,351 
105,601    100,078    106,896   100,644 


8,544      30,360 
92,000      55,640 


...    120,862   105,601    100,078    106,895    100,644      92,000 

Last  year  after  payment  of  the  dividend  of  13  per 
cent,  tliere  was  a  balance  of  £130,523,  which  enabled 
a  sum  of  £12-5,000  to  be  added  to  the  reserves.  This 
year  after  payment  of  the  dividend  there  is  a  balance 
of  £15,261,  which  is  added  to  the  carry-forward, 
bringing  it  up  to  £120,862.  It  will  be  realised,  there- 
fore, that  it  is  not  possible  to  make  any  addition  to  the 
reserves.  On  the  contrary,  indeed,  one  of  the  reserves 
has  been  drawn  upon.  The  investments  at  cost  price 
stand  in  the  balance  sheet  at  £613.330.  while  ths 
value  on  March  31  last  was  only  £577,302.  The 
investments  thus  showed  a  depreciation  of  £36,028,  to 
meet  which  a  sum  of  £40.000  has  been  transferred 
from  general  reserve  to  a  special  reserve  account  for 
depreciation  of  securities.  Thus,  though  the  general 
reserve  has  been  di-awn  upon,  it  will  be  realised  that 
it  is  in  the  nature  of  a  book  entry  merely.  The  total 
issued  capital  amounts  to  £2,967.271.  and  against  this 


there  are  various  reserves  aiuountmg  to  £5-J4,7S'J,  lu 
addition  to  which  there  is  the  carry-forward  of 
£l2o,862.  The  total  assets  are  valued  at  £4,137,972, 
of  which  the  properties,  less  depreciation,  stand  at 
£2,563,4911.  .\  summary  of  the  liabilities  and  assets 
is  appended :  — 


LUBILITIES. 


»ii;ire  capital  issuod 

Debenture  stock    ... 
Sundry  creditors  ... 
Capital  reserve 
G-onerai  reserve 
Other  reserves 
Profit  and  loss 


£ 

2,000,000 
967,271 
80,050 
112,602 
335,000 
407,187 
236,862 


4,137,97: 


ASSETS. 

£ 
.    2,563,4'.io 

Properties,  plant,  4c.      . 

StookB-in-trade      ... 

.        445,3,-.4 

Sundry  debtors     ... 

-        194,201 

Investments 

613,330 

Cash           

321,694 

4,137,97 


On  the  whole  it  would  rather  appear  that  the 
directors  take  a  fairly  hopeful  view  of  the  outlook. 
Othenvise,  it  is  scarcely  likely  that  they  would  have 
maintained  the  distribution  in  face  of  the  fall  in  profits 
that  has  occurred.  The  Company's  position,  however, 
is  quite  a  strong  one,  and  it  is  very  evident  that  this 
has  enabled  the  dividend  to  be  maintained,  and  unless 
anything  unforeseen  should  occur  it  is  probable  that 
the  current  year  will  be  rather  mure  prosperous,  and 
therefore,  shareholders  will  doubtless  look  forward  to 
a  repetition  of  the  13  per  cent,  that  has  been  forth- 
coming for  each  of  the  past  two  years.  The  price  of 
the  Debenture  stock  is  now  91i,  as  compared  with 
96i  twelve  months  ago,  and  the  yield  forthcoming  is 
£4  7s.  5d.  per  cent.  The  5%  Preference  share 
is  obtainable  at  about  19s.,  while  the  £1  Ordinary  share 
stands  at  33s.  9(/. ,  and  on  the  basis  of  a  13  per  cent, 
dividend  the  yield  afforded  is  £8  2s.  lOrf.  per  cent. 

We  recapitulate  the   prices,   dividends,  and  yields 
afforded :  — 


Amount 
£ 

957,691 
1.000,000 
1,000,000 


Description 

4%  1st  Mt.  Deb.  stock 

5%  Cum.  Pref 

Ordinarv  sliare^ 


Par  Price 
£  £ 

100  91} 

1  19  0 

1  33 '0 


d. 
5 
0 

10 


OUR    DISABLED    SOLDIERS   AND 
SAILORS. 

It  is  not  the  practice  of  The  St.\tist  to  appeal  to  its 
readers  on  tehalt'  of  works  of  benevolence,  as  this  duty 
is  effectively  performed  by  social  and  religious  journals. 
It  is  the  province  of  The  Statist  to  assist  in  the 
creation  of  income,  and  to  leave  to  others  the  work  of 
distributing  the  income.  Nevertheless,  an  appeal  has 
come  to  us  for  assistance  from  a  Society  which  has  for 
its  object  the  creation  of  income  as  well  as  its  distribu- 
tion, and  the  work  of  the  Society  appears  to  us  to  be 
so  beneficent  and  so  essential  that  we  think  our  readers 
will  pardon  us  for  departing  from  our  usual  practice. 
One  of  the  problems  that  will  be  left  over  from  the 
present  War  will  be  how  to  provide  for  the  great 
numlier  of  soldiers  and  sailors  who  will  be  partially 
disabled,  and  who  cannot  gain  a  livelihood  in  tlie 
ordinary  way  because  of  their  physical  disabilities. 
Fortunately,  a  Society  is  in  existence  that  is  prepared 
to  help  the  country  to  solve  this  extraordinarily  difficult 
problem.  The  name  of  this  Society  is  the  Incorporated 
Soldiers"  and  Sailors'  Help  Society,  of  which  the 
King  and  Queen  are  the  Patrons,  and  of  which  the  Pre- 
sident is  H.E.H.  Princess  Christian.  This  Society  is 
raising  a  memorial  to  the  memory  of  that  great  soldier, 
Lord  Pvoberts,  by  creating  workshops  for  drsahled 
soldiers  and  sailors,  and  is  anxious  to  set  up  work- 
shops in  provincial  centres  all  over  the  kingdom,  w-here 
gallant  men  partially  incapacitated  by  the  War  may  be 
taught  different  trades  and  be  given  emplovTuent.  The 
Society  pays  wages  at  trade  union  rates,  and  the  men 
benefit  pecuniarily,  as  well  as  morally  and  physically, 
from  having  continuous  and  healthy  employment.  In 
the  past  10  years  the  Society  has  assisted  200,000  men 
in  various  ways,  and  has  taught  a  trade  to  a  consider- 
able number  of  men  who  would  othei-wise  have  been 
unable  to  gain  a  livehhood.  In  his  letter  to  the 
Editor  the  Eight  Hon.  Sir  Frederick  Milner.  Bart., 
states:  — 
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"  This  Wax  has  caused  unusual  claims  to  be  made 
on  our  purses,  but  I  cannot  help  feeling  strongly  that 
those  who  have  borne  the  burthen  and  heat  o£  the  day 
have  special  claims  on  those  for  whose  salvation  they 
have  so  nobly  fought.  It  is  almost  as  unportant  to 
find  them  work  as  money.  I  have  visited  over  10,000 
of  these  maimed  heroes,  and  it  has  brought  home  to 
me,  as  nothing  else  could  have  done,  the  necessity  and 
the  duty  of  looking  after  them.  If  only  all  those  who 
have  stayed  at  home,  and  from  whom  the  horrors  of 
war  have  been  averted  by  the  noble  work  of  these 
splendid  men,  will  recognise  their  duty,  it  should  be 
easy  to  find  the  necessary  sum  to  establish  workshops 
in  which  these  wounded  heroes  may  be  taught  to  lead 
useful  lives  and  be  provided  with  means  of  earning  :i 
livelihood,  which  must  otherwise  be  denied  them.  1 
would  implore  your  readers  to  come  forward 
generously  with  donations  for  this  noble  work." 

Eeaders  who  agree  should  communicate  with  Sir 
Frederick  Milner,  at  the  Soldiers'  and  Sailors'  Help 
Society,  122  Brompton  Eoad,   S.W. 


grto   Issitcs. 

COVENTRY  CHAIN  COMPANY,  LIMITED. 

Messrs.  Eniile  Erlanger  and  Co.  have  offered  for  sale 
this  week  70.000  6%  Cumulative  Preference  shares  of  £1 
each  at  par  and  50,000  Ordinary  shares  of  £1  each  at 
the  price  of  21s.  per  share  of  the  Coventry  Chain  Com- 
pany, Limited,  a  Company  whose  business  consists  mainly 
of  the  manufacture  of  driving  and  engineering  chains 
and  engine  parts  for  motor-cars,  vans,  lorries,  and  aero- 
planes. It  is  pointed  out  that  the  works  are  at  present 
fully  employed,  and  they  are  being  called  upon  to  supply 
large  quantities  of  driving  and  engineering  chains  for 
lorries  for  firms  in  England,  France,  Russia,  and  Italy. 
They  are  also  now  actively  engaged  in  the  manufacture 
of  aeroplane  parts,  shrapnel  shell,  and  other  war  mate- 
rials, and  have  ex«'uted  contracts  either  directly  or 
indirectly  with  the  .\dmiraLty,  Civil  Service.  War  Office, 
India  Office,  and  the  Crown  Agents  for  the  Colonies. 
Since  the  outbreak  of  war  important  orders  have  had  to 
be  refuse*!,  owing  to  the  lack  of  accommodation.  The 
Company  and  a  subsidiary  are  being  urgently  pressed  for 
the  maximum  possible  output  in  the  shortest  possible 
time  of  articles  required,  either  directly  or  indirectly,  for 
the  Admiralty  or  SVar  Office  Departments  of  the  British 
Government  and  its  Allies,  and  the  shares  that  have  been 
issued  forming  the  present  transaction  are  intended  to 
enable  the  Company  to  erect  additional  buildings  and 
instal  further  plant.  For  each  of  the  past  two  years  a 
dividend  of  8  per  cent,  has  been  paid  on  the  Ordinary 
capital,  and  it  is  estimated  by  the  directors  that  the  new 
capital  will  earn  sufficient  to  maintain  the  dividend  at 
8  per  cent,  on  the  enlarged  Ordinary  capital,  after  pro- 
viding for  the  full  Preference  dividend,  this  estimate 
being  based  on  business  in  normal  times,  apart  from  the 
extra  demands  caused  by  the  War.  The  Preference  shares 
appear  to  be  a  fair  6  per  cent,  industrial  venture,  while 
the  yield  on  the  Ordinary  shares  at  the  sale  price  is 
about  7|  per  cent. 

ASSAM-BENGAL  RAILWAY. 

The  directors  of  the  Assam-Bengal  Railway  Company, 
with  the  sanction  of  the  Secretary  of  State  for  India  in 
Council,  offer  to  ithe  holders  of  the  £660.000  Debentures 
of  the  Company  maturing  on  August  3,  1915,  the  option 
of  renewal  on  the  following  alternative  terms,  viz  :  — 


Alternative  A — 

Period 

1  year  to  August  3,  1916 
Alternative  IS  — 
2}  years  to  February  3,  1318  . 


Rate  of 

Interest 

'% 

4 


Price 
£    «.    d. 
99    2    6 


97    2    6 


This  offer  will  remain  open  until  the  afternoon  of 
Thursday,  July  29,  and  tlie  Debentures  for  renewal  must 
be  lodged  at  the  office  of  the  Company,  Bishopsgate 
House,  80  Bishopsgate.  E.C.,  before  four  o'clock  on  that 
dav. 


United  States  Debenture  Corporation. — Interim  divi- 
dend for  half-year,  less  tax,  on  Ordinary  at  the  rate  of  10  jiev 
cent,  per  annum. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  particulars  address  the 

GRESHAM     LIFE    ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDRED'S     HOUSE.     POULTRY,     EC. 
Founded  1848.  Funds  glO.SOO.OOO 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.O. 

Assets  exceed      -     £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSDRANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Aasured,  up  to  a  selected  age  not  exceeding  66,  inaurM 
ing  against  temporary  or  pern^anent  Loss  of  Income. 

SPECIAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickoeas  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 


THE  CITY   LIFE   ASSURANCE    COMPANY,   LTD., 

6   PAUL    STRKET,    FINSBUUV,    LONDON,    E.C. 


£500,000. 
£129,000. 


Capital  Paid  up      -     -      £108,507. 
Invested  Fundi  exceed      £699,000. 


Capital  Authorised 
Capital  Subscribed 

THE   LIFE    ASSURANCE   BRANCH   EMBRACES: 
Whole-Life  and  Endowment  Assurance. 
Immediate  and  Deferred  Annuities. 
.5  and  7  Fold  Option  Policy. 

The  "  City  "  Life  Assurance  and  House  Purchase  Policy. 
The  "  Dot"  Policy  (Children's  Assurance). 
The  popular  penes  of  "  Ideal"  Policies. 
The  Pure  Endowment  "Advance  "  House  Purchase  Policy. 
The  Scout  Policy;  and 'many  other  attractive  tables. 

Active  Agents  wanted.     Liberal    Terms.      Exceptional  opportunities  tor 
early  promotion  to  lucrative-positions.  - 

Prospectus  and  Tfrm:>  (Tee  on  iij>jjlu-at\i>n. 

M.    GREGORY,    Geiural  Manager. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GbM  Office  -  GORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,     LOSS     OF     PROFITS. 

MOTORCAR.  MARINE.   LIFE. 

ACCIDENT.      FIDELITY. 

BURGLARY.      LIVE      STOCK. 
ENGINEERING. 
[  1    North  John    St.,   LIVERPOOL 
'  J4-J8  Lombard  Slrett.  LONDON 


HEAD 
OFFICES 


COPPER  PRODUCTION. 

It  becomes  ;i  matter  of  considerable  importance  at  the 
present  time  to  endeavour  to  analyse  the  United 
States  statistical  position  in  respect  of  copper.  Thi:S 
is  none,  too  easy  in  the  absence  of  all  figures  bearing 
upon  the  situation,  the  only  known  factor  being  the 
quantity  exported,  while  production  and  home  con- 
sumption are,  like  the  origin  of  Topsy,  "  wropt  in 
mistiy."  The  issuing  of  American  statistics  was 
abandoned  after  the  outbreak  of  the  War,  the  last 
returns,  those  for  June  1914,  indicating  an  output  of 
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refined  co[)|)er  in  tlie  United  Rtates  in  tliiit  month  of 
63.](U  tons  ;  but  it  is  probable  tliat  in  the  hitter  imrt  of 
the  year  production  fell  to  about  35,000  tons  a  month, 
or  thereabouts.  This  was  the  extreme  iK)iiit  of  tlic 
depression,  and  as  matters  improved  in  North  America, 
so  output  was  increased,  growing  demands  finding  tlu 
market  to  n  large  extent  denuded  of  stocks,  while  the 
war  requirements  eclipsed  anything  which  had  ever 
been  contemplated.  Great  stress  has  been  laid  upo'j 
the  extent  to  which  these  war  demands  have  been 
scxiking  up  .\merican  copi»>r,  but  it  is  quite  jjossible 
that  undue  attention  may  have  been  paid  to  this  phase, 
to  tile  exclusion  of  others — tiie  extent,  for  instance,  to 
which  the  cutting  off  of  Central  Europe  from  the  rest 
of  the  world  has  affected  consumption,  and  the  extent, 
also,  to  which  production  has  been  stimulated  by  war 
needs  and  by  the  market  manipulation  which  has 
been  rampant,  across  the  Atlantic. 

During  the  years  covered  by  the  American  Copper 
Producei's'  returns  the  absolute  record  outjnit  was  in 
April  1914,  when  it  was  67.G34  tons  of  refined  copper. 
The  January-June  output  for  that  year  was  372,823 
tons,  a  monthly  average  of  62.138  tons,  while  for 
1913  the  total  was  721,305  tons,  an  average  monthly 
figure  of  60,359  tons.  There  cannot  be  the  least 
doubt  that  American  output  is  now  up  to  the  top 
figure,  and  may  confidently  be  estimated  at  65,000 
Ions  a  month. 

Turning  first  to  exiiorts.  it  is  seen  that  for  January- 
June  of  this  year  they  totalled  from  United  States 
Atlantic  ports  '135,302  tons,  against  219,494  tons  last 
year,  while  the  last  month's  exports  were  only 
15.751  tons,  making  an  average  for  the  six  months  of 
this  year  of  22,500  tons.  This  from  an  output  cf 
65.000  tons  leaves  42,500  tons  available  for  Americarj 
home  trade.  Now  the  largest  monthly  American 
home-trade  delivery  on  record  was  37,546  tons  in 
October  1912,  and  the  next  largest  was  36,209  tons 
in  May  1913,  the  average  monthly  deliveries  in  1912 
being  "30,500  tons,  in  1913,  28,550  tons,  and  in 
January-July  1914,  24,600  tons.  If  an  average 
deliveiy  of  32,500  tons  be  taken,  which  is  2,000  tons 
ahead  of  anything  established  by  the  statistics  dealinc; 
with  the  matter,  there  will  still  be  an  overplus 
averaging  10,000  tons  of  refined  copper  a  month,  and 
this  with  still  growing  output. 

The  foregoing  figures,  when  considered,  are  fjood 
cause  for  preserving  an  open  mind  as  to  the  justifica- 
tion of  higher  prices  for  refined  copper  at  the  present 
time.  The  very  serious  depreciation  of  standar.i 
copper  is  exercising  the  minds  of  dealers  to  a  consider- 
able extent,  and  this  arises  in  some  degree  from  the 
fact  that  standard  copper  is  almost  an  unmarket- 
able commodit}'  at  present,  because  of  the  lack  of 
facilities  to  treat  it.  Manufacturers  of  copper  sheets, 
tubes,  and  also  makers  of  brass,  cannot  use  standard 
copper  because  it  is  not  refined,  and  there  is  but  a 
limited  market  for  such  material  in  this  country, 
while  its  exjx)!!  to  foreign  plants,  where  it  could  be 
converted  into  serviceable  material,  is  prohibited. 

The  PEEv.-iLENT  Confusion. 

The  many  and  manifold  export  restrictions,  and 
the  endless  departments  which  veto  this,  that,  and  the 
other  trade,  are  becoming  the  despair  of  the  merchant 
community,  while  what  one  department  vetoes  another 
department  permits.  Their  functions  seem  to  overlap, 
and  not  one  of  the  departments  concerned  appears  lo 
be  in  control  of  its  own  business,  the  result  being 
an  appalling  state  of  confusion.  The  hetises  met  with 
are  incredible,  but  unfortunately  true.  As  an  illustr.i- 
tion,  it  may  be  mentioned  that  one  department  is 
to-day  refusing  to  pennit  tinplates  to  be  shipped  to 
Italy,  stating  officially  that  the  reason  is  that  "  Italy 
lias  not  declared  war  upon  GeiTnany."  The  same  depart- 
ment, however,  before  Itah"  came  into  the  War,  was 
permitting  tinplates  to  be  shipped  to  Italy  without  let 
or  hindrance.  Now  that  Italy  wants  supplies  urgently 
this  particular  department  is  busy  in  putting  obstacles 


in  the  wa_\ .  This  is  only  one  case,  but  it  could  be 
multiplied  indefinitely  by  almost  any  export  merchant 
house  in  the  countiy.  One  would  have  thought  that 
export  trade  would  be  encouraged,  if  only  for  con- 
siderations of  finance  and  exchange,  but  the  very 
reverse  is  the  case,  and  the  irresponsibility  rampant  in 
high  quarters,  and  the  state  of  confusion  which  exists 
among  those  appointed  to  regulate  our  trade  matters, 
have  not  been  appi-oa«hod  in  living  memory. 


THE  METAL  POSITION  IN  GERMANY. 

CoNSiuEUABLE  interest  is  naturally  directed  upon  the 
metal-trade  situation  in  Germany,  where  tliere  can  be 
no  doubt  that  a  general  upward  move  in  jirices  is  in 
progress,  though  it  is  difficult  to  obtain  concrete  parti- 
culars. Some  metals,  such  as  copper  and  tin,  are 
undoubtedly  standing  at  fancy  prices,  even  when  com- 
parison is  made  with  the  extravagant  figures  ruling 
here;  while  the  fact  that  the  trade  generally  is  con- 
trolled in  the  country  renders  the  obtaining  of  quota- 
tions a  matter  of  extreme  difficulty.  According  to  in- 
direct advices  which  have  reached  here,  it  ai)pears  that 
tlie  German  Federal  Council  regulations  of  December 
last,  fixing  maximum  prices  of  copper,  old  brass,  old 
bronze,  &c.,  were  regarded  recently  as  being  no  longer 
in  force,  but  by  a  decision  .given  to  the  Dessau 
Chamber  of  Commerce  the  German  Imperial  Home 
Office  has  refuted  the  assumption.  The  authority 
named  justifies  the  price-fixing  policy  in  these  words: 
"  If  the  War  Metal  Company  has  sold  copper  at 
M. 263. 60  ).)er  lOO  kilos.,  this  presentsan  average  price 
based  on  domestic  copper  tendered  at  the  maximum 
fixed  price,  and  it  is  also  based  on  foreign  copper, 
whicli,  according  to  the  maximum-price  regulations,  is 
only  sold  at  prices  considerably  higher  than  those  fixed 
for  domestic  metal.  It  would  cause  a  good  deal  of  un- 
pleasantness if  one  buyer  from  the  War  Metal  Com- 
pany were  to  receive  domestic  copper  at  a  maximum 
fixed  price,  and  if  another  buyer  were  at  the  same  time 
to  receive  foreign  copper  at  materially  higher  figures." 
From  this  it  would  appear  that  the  profits  of  the 
German  copper  mining  and  producing  companies  were 
being  strictly  limited  according  to  the  maximum-price 
policy,  whereas  no  limit  has  been  fixed  for  such 
material  as  may  be  imported  into  the  country  from 
aliroad  by  direct  or  indirect  channels.  It  may  be  taken 
for  gi-anted  that  verj'  little  American  copper  is  now 
filtering  through  into  Germany,  and  the  price  fixed  for 
domestic  copper  (£132  a  ton)  is  enormously  in  excess 
of  anything  current  in  any  other  part  of  the  world, 
and  is  a  testimonial  to  the  effective  steps  which  have 
been  taken  to  seal  all  the  channels  by  which  metals 
can  enter  the  country.  As  bearing  upon  the  general 
metal-trade  situation  in  Germany,  it  seems  quite  clear 
that  the  trade  has  been  very  badly  dislocated  by  the 
War  and  bj'  the  commandeering  of  stocks.  In  cases 
where  plants  could  be  organised  so  as  to  turn  out  war 
mat€rial  things  have  not  been  so  bad,  but  in  numerous 
cases  industrial  establishments  have  come  to  a  stand- 
still through  lack  of  raw  material,  and  the  War  Metal 
Company  is  only  parting  with  metal  where  it  is  re- 
quired for  national  purposes.  It  is  stated  that  the 
consumption  of  manufactured  copper  and  brass  for 
ordinary  work  has  ceased,  and  that  iron  wire  and  iron 
sheets  are  being  resorted  to  as  substitutes. 

Private  advices  bear  out  the  suggestion  conveyed 
in  the  official  statement  to  which  reference  is  made 
above,  that  the  official  prices  fixed  apply  only  to 
domestic  material,  for  it  is  asserted  that  there  is  still 
a  little  business  earned  on  in  the  open  market,  where 
occasionally  small  lots  of  metal  are  offered,  the  origin 
of  which  "  cannot  be  traced,"  while  the  prices  realised 
"are,  of  course,  extraordinarily  high."  Neutral 
countries  seem  to  be  no  longer  providing  any  raw 
material  worth  mentioning,  and  when  old  metal  is  im- 
ported it.  with  but  few  exceptions,  falls  immediately 
under  Government  control.  It  seems  to  be  the  general 
impression,  however,  that  with  the  still  gi'eater  re- 
strictions   brought    into    force,  and   the    careful    and 
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methodical  handling  ol  the  resources,  Germany  will 
weather  the  storm  with  the  supplies  already  available, 
and  the  suggestion  that  Germany's  copper  supply  will 
become  exhausted  through  the  cutting  off  of  supplies 
from  abroad  is  flouted  as  ridiculous.  Meantime,  the 
following  quotations  appear  in  one  of  the  German 
industi'ial  papers:  Old  zinc,  M.42;  spelter,  M.4.5;  lead, 
M.48;  copper,  M. 160-175— all  per  100  kilos. 

ft  may  be  convenient  to  set  out,  irrespective  of 
exchange  conditions,  a  contrast  of  the  prices  ruling 
in  Germany  and  this  country  for  scrap  metal,  and 
which  after  reinelting  can  be  used.  \\e  should  add 
that  the  London  prices  given  are  only  approximate ; 
the  grading  of  some  of  the  quoted  scrap  metal  is  so 
different  here   that  exact-  comparison    is    impossible. 


Collected  Scrap  Mela 
Zinc      

Per 
100  KilOB 
—              Murks 
42 

/ Approximat* — 

Equivalent         Price 
in  Sterlirig*           in 
per  Ton           Ix)ndon 
£21           £66  to  £60 

Spelter 

46 

£22  10 

£66  to  £70 

Lead       

48 

£21 

£17f<>£18 

Copper  

16C-175 

£80-£S75 

£68  to  £72 

The  mark  taken  at  Is. 

COLONIAL  WOOL  SALES. 

SOME  BIG  PRICES  REALISED,  BUT  A 
DISAPPOINTING    FINISH. 

Not  for  many  years  have  we  had  so  little  antici- 
patory to  say  about  a  series  of  Colonial  sales  as  those 
which  finish  to-day,  prefen-ing  to  see  how  prices  went 
before  giving  any  opinion.  Our  interest  has  in  no 
sense  subsided,  especially  at  a  time  like  the  present, 
when  Colonial  wools  are  so  strongly  in  evidence  with 
tRe  present  War.  The  series  began  in  a  most  encour- 
aging way;  in  fact,  the  results  of  the  first  week's 
sales  exceeded  our  expectations,  and  throughout  we 
have  never  been  able  to  understand  why  good  merinos 
should  have  advanced  often  2d.  to  3d.  per  pound  like 
they  have  done.  Of  course,  it  is  very  good  indeed 
for  ihe  importer  and  the  Colonial  grower,  but  the 
basis  at  which  wool  was  selling  before  the  rise  paid 
the  grower  handsomely,  and  we  think  time  will 
ultimately  prove  that  the  recent  strong  upward  move- 
ment for  sliafty  merinos  will  turn  out  to  be  a  mistake. 
Of  course,  everybody  seems  to  want  something  pos- 
sessing sound  combing  characteristics,  but  in  view 
of  the  heavy  stocks  which  already  exist  in  consuming 
centres  it  strikes  us  forcibly,  with  finance  what  it 
is,  that  all  the  wool  the  trade  wants  could  have 
been  bought  at  May  prices,  which  everybody 
appeared  to  be  satisfied  with.  However,  the  series  are 
finishing  with  things  lower  than  the  top  point,  and 
a  brief  review  of  what  has  been  done  should  prove 
of  advantage  to  the   whole  trade. 

Let  us  look  briefly  at  the  high  values  which  have 
been  paid  for  shafty  combing  merinos.  That  is  really 
the  outstanding  feature  of  the  auctions,  these  wools 
having  maintained  tlieir  ground  better  tiian  any, 
although  since  Monday  prices  have  slightly  declined. 
Still,  excellent  figures  have  been  paid,  and  values 
higher  than  those  current  last  July  are  directly  the 
outcome  of  the  exti'a  demands  which  the  War  has 
created.  One  can  easily  understand  the  present 
standard  of  values  for  crossbreds,  and  we  should 
not  have  been  surprised  if  the  high  prices  of  the 
opening  week  luid  been  maintained;  but  why  mei'inos 
should  have  soared  as  they  have  is  beyond  the  com- 
prehension of  the  majority.  However,  the  facts  are 
worth  putting  on  record  for  future  use.  for  the  coming 
generations  of  woolmen  will  look  liack  to  the  present 
period  in  astonishment  when  they  see  that  good  greasy 
wool  sold  in  the  neighbourhood  of  ^x.  Gd.  to  l.s.  Id. 
per  pound,  and  scoured,  according  to  clips  and  marks, 
2.S.  4id.  to  2.S.  9d. 

W'e  consider  that  good,  greasy,  shafty,  well-grown 
merinos  have  made  an  average  10  per  cent,  advance, 
compared  with  the  close  of  the  May  sales,  and  good 
scoureds  have  also  sold  exceedingly  well,  but  in 
estimating  the  rise  in  tliese  wools  some  regard  must 


be  paid  to  the  very  big  figures  paid  in  May  on  Eussian 
account. 

When  we  come  to  crossbreds,  the  series  has  been 
distinctly  disappointing.  During  the  fii'st  week 
values  were  pushed  extremely  high,  and  good  half- 
breds  have  continued  to  sell  all  through  the  series 
better  than  any  other  class  of  staple;  but  after  the 
first  week  prices  settled  down  to  a  distinctly  lower 
basis,  and  to-day  values  are  often  Id.  below  even  May, 
the  rise  of  the  first  week  having  been  lost  sometimes 
even  in  fine  half-bred  wools.  Slipes,  too,  have  also 
depreciated  Id.  to  2d.,  and  scoured  crossbreds  have 
likewise  lost  about  2d. 

Looking  over  the  course  of  the  series,  we  consider 
that  when  all  circumstances  are  taken  into  considera- 
tion wools  have  sold  quite  as  well  as  could  be 
expected.  It  would  have  pleased  importers  in  par- 
ticular if  the  prices  of  the  first  week  could  have  been 
maintained  through  the  entire  series,  but  that  could 
not  be  looked  for.  Considering  present  and  future 
supplies,  we  think  that  to-day's  values  are  high 
enough  to  be  regarded  as  safe,  and  especially  in  view 
of  the  attempt  in  consuming  markets  to  depress 
prices.  Bradford  apparently  has  turned  somewhat 
weak,  and  the  attempt  last  week  to  precipitate  dis- 
tinctly easier  prices  has  been  regarded  by  many  top- 
makers  more  as  a  joke  than  anything  else.  To  find 
anybody  prepared  to  sell  for  December  at  3s.  4J. 
is  somewhat  of  a  surprise,  in  view  oT  the  limited 
capacity  of  machinery  to  supply  the  requirements  of 
the  home  and  export  trades,  but  with  fine  tops  being 
prohibited  from  being  shipped  abroad  more  have 
recently  been  available  for  home  use.  There  is  to-day 
very  little  agreement  between  the  price  of  tops  and 
what  they  are  costing,  and  it  will  need  more  than  the 
attempt  of  one  firm  to  bring  these  into  close  relation- 
ship. The  position  generally  we  regard  as  safe,  but 
cannot  favour  in  the  least  any  higher  values  for  either 
wool,    tops,   or   yarns.     W'e   know  that   the   Govern- 
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inent  at  present  is  itiquiriiig  into  the  real  cause  of 
tlie  present  higli  prices  Tor  botli  wool  and  its  allied 
products,  and,  in  view  of  there  being  sulKcient  raw 
material  to  satisfy  present  requirements  Loth  of  Great 
Britain,  her  Allies,  and  America,  we  think  that 
to-day's  values  are  high  enough  to  be  regarded  us 
reasonably  safe.  We  are  not  looking  for  any  slump 
after  the  order  of  1900,  altliougii  ,a  naturally  (juiet 
period  must  be  expected  after  the  very  buoyant 
markets  of  the  past  three  months.  It  was  time  to 
r:>ll  a  halt,  but  there  is  no  need  for  a  slump. 


AMERICAN  COTTON. 

Liverpool,  Thursday. 

Di'Ri.NG  the  past  forinighi  our  market  has  liucluated 
somewhat  violently,  but.  piices  to-night  show  only  a 
slight  decline  froni  those  current  when  we  last  wrote. 
Our  closing  rates  are  :  July-.\ugust,  o.U2ti. ;  January- 
February,  5.37(i.  ;  and  January,  Egyptian,  7.73<i. 

The  ups  and  downs  of  the  market  are  not  due  to 
any  new  development  in  the  general  situation,  but 
are  in  tlie  main  incidental  to  the  preponderance  of 
buying  and  selling  orders  in  a  naiTOw  market.  Last 
week  favourable  crop  new  s  induced  some  selling,  part 
of  which  is  supposed  to  be  "  bull  "  liquidation,  under 
which  winter  months  declined  below  b^d.,  the  lowest 
point  touched  for  some  time  ;  but  at  this  level  some 
■■  short ''  covering  set  in,  which  enabled  the  decline  to 
be  re<?overed.  \t  present  the  market  is  supported 
chiefly  by  Continental  buying,  but  the  volume  of  busi- 
ness in  futures  continues  restricted,  and  while  the 
crop  progresses  favourably  there  appears  to  be  little 
inducement  for  outside  interests  to  invest  in  cotton  at 
current  rates. 

With  the  exception  of  drought  in  Soutli-West 
Texas  the. crop  is  doing  very  well.  Accounts  from 
Memphis  and  the  centra]  portion  of  the  Belt  are  ex- 
cellent, while  .\labama  and  the  East  send  very  favour- 
able reports.  In  Alabama  the  boll  weevil  has 
appeared  and  is  causing  some  anxiety  regarding 
possible  damage. 

The  new  crop  is  beginning  to  cast  its  shadow  over 
the  market,  and  the  question  of  how  it  is  to  be 
marketed,  and  who  is  to  carry  it,  is  becoming  an 
urgent  problem.  The  importation  of  cotton  into  enemy 
countries  wilV  be  prevented  by  the  Allies,  and  the 
supply  into  neutral  European  countries  will  be  re- 
stricted to  their  requirements.  If  we  eliminate  from 
the  list  of  consumers  Germany.  Austria,  Belgium, 
Poland,  and  the  North-eastern  portions  of  France,  it 
is  evident  that  from  even  an  only  moderate-sized 
crop  a  large  surplus  will  remain  after  satisfying  the 
needs  of  consumers.  Some  expansion,  it  is  true,  has 
been  noticed  lately  in  American  consumption,  recent 
returns  showing  that  American  mills  used  560,000 
bales  in  June  191.5,  against  473.000  for  the  corre- 
sponding month  last  year ;  but  for  the  season  up  to  the 
end  of  June  the  United  States  consumption  is 
5.361,000  bales,  against  5,461,000  last  year.  Even 
allowing  for  a  considerable  expansion  next  year  in 
the  takings  of  American  mills,  a  crop  of  about  twelve 
million  bales,  which  seems  probable  at  present,  added 
to  the  very  large  visible  supply,  will  be  much  in 
excess  of  consumers'  requirements.  Unless,  therefore. 
some  decided  change  for  the  worse  should  occur  in 
crop  prospects,  there  does  not  seem  any  reason  to 
expect  an  advance  from  the  present  level;  on  the  con- 
trary, the  indications  are  for  a  decline  in  values  under 
the  weight  of  over-abundant  supplies. 

On  the  spot  the  good  demand  persists  both  from 
the  trade  and  for  export.  Spinners  are  beginning  to 
contract  for  early  autumn  delivery,  and  quite  a  good 
business  for  forward  deliveries  has  been  done.  The 
better  grades  with  good  staple  are  appreciating  in  basis, 
but  qualities  of  inferior  staple  below  middling  are 
pressed  for  sale,  and  to  effect  progress  merchants  are 
willing  to  make  concessions  in  price. 


INDIAN   MINES. 

BALAOHAT.— CuimUI,  i;212,000  in  Urdiiiary  iiiid  £95,400 
in  Ten  per  Cent.  Preference  shares  of  £1  each.  The  Prefer- 
ence shares  alter  first  receiving  10  per  cent,  entitled  to 
participLte  pro  rata  witli  Ordinary  for  further  dividend, 
but   are   non-cumulative. 


Oro 
)lilled 
Tr.  ends  Tons 

Dec.  31 
1014         ...  40,«0 

1915. 
.Mar.  qr.  ...  9,087 

April        ...  3,327 

May  ...  2,751 

June         ...  2,931 


Total 
,-Gold  ViclJ^ 
Value       ll'cr 


£ 
66,091 


Ton 
33;0 


Total 
Working 
Co.sU 
[icr 
Ton 
32;a 


Working  Price  of 

,-Profll*-,  Shares 

I'er  end  of 

£       Ton  rcriodt 

909        0,6  2,9 


Tola 

Price  bt 

^Profitst— ^ 

SLarc-- 

Per 

end  of 

£ 

Ton 

Period 

218,001 

19,7 

10;  9 

225,489 

1U,7 

10/6 





10/9 

— 

— 

11/6 

— 

— 

12/0 





11;3 

— 

— 

11/3 

10,188J  33,5  _  —  —  4,3 

6,4711  32/9  _  _  —  6/0 

5,533{  40  3  _  _  _  6/0 

6,039  11/2  —  —  —  4,9 

*  Belore  deduction  o{  royaltj  (£3,264  in  1914). 
f  Price  of  Ordinary  shares. 

J  Estimated  at  £4  5*.  per  fine  oz. 

Dividends  per  cent. — Account  1907,  March,  10  on  Pref. 
Nil   since. 

CHAHFIOH  KEEF.—  CapiUl  £260,000,  in  shares  of  2s.  bd. 

lire  Total          Working 

Tear  ends          MiUed  ^Gold  Yield*-^  Coste 

Sept.  30             Tons  Per  per 

£        Ton  Ton 

1912-13       ...    220,551  510,736      4«;3  26/6 

1913-14       ...    316,934  627,500      48/7  27/10 

1914-15 

December  qr.      54,362  134,300     49/41  — 

March  qr.    ...      63,113  130,000     61/21  — 

ipril            ...      17,144  46,310      54/01  — 

May              ...      16,875  46,401      54/11  — 

Jane            ...       17,574  46,168     52,0  — 

*  Includes  yield  from  accumulated  slimes. 

t  Before  pa'yment  of  royalty  (£29,389  in  1913-14). 
J  Estimated  at  £4  5i.  per  fine  oz. 

Dividends  per  cent. — Total  distribution,  account  1911-12, 
50.  Account  1912-13,  April,  13^;  Julv,  16j;  December.  20. 
—Total,  50.  1913-14,  March,  13^;  July,  16§;  December, 
23i.— Total,  53^.    Account  1914  15,  March,  13i ;  July,  16|. 

MYSOHE.— Capital   £305,000,    in   610,000   10«.   shares. 

Totalo 

Ore          Total  Value  of      Working  Working 

Crushed    ^Gold  Secured—.  Expenses        / Profit Price 

Year  to            Tons                              Per        per  Per    end  of 

Dec.  31        (2,000  lb.)          £             Ton      Ton  £            Ton     Tear 

1912  ...    299,660        904,079        60'4        23/2  567,046        37/2     6A 

1913  ...    302,062        90.5,090        69/9        24/3  538.101        35/6     4} 

1914  ...    304,376        899,498        59'lt      23/10  536,253        35/3     4 
1915. 

Mar.  qr.    ...      75,636  232,453»  68/lOt  —  —  —  4i 

April        ...      24,936  72,093«  57/lOt  —  —  —  4ft 

Mav          ...      24,600  75,820  61/6t  —  —  —  4A 

June         ...      23,764  71,982  60, 6t  —  ~  —  *S2 

*  Estimated. 

t  Includes  vield  from  slimes,  not  extensively  treated  prior  to  October  1914 
(o)  Exclusive  of  royalty  (£54,902  in  1914). 

Dividends  per  cent. — Account  1912,  120.     Account  1913, 
125.     Account  1914,  115.     Account  1915.  June,  55. 


NDNDIDEOOG 

—Capital  £283,000,  in 

lOs.  shares. 

Total 

a) 

Total 

Price  of 

Year              Ore 

^Gold  Yield-, 

Working 

Working 

Shares 

ends            MiUed 

Value 

Per 

Costs 

, Profit* 

end  of 

Dec.  31        Tons 

£ 

Ton 

per  Ton 

£ 

Per  Ton 

Period 

1912     ...    100,662 

330,937 

66/9 

27/10 

190,778 

37/11 

27/6 

1913     ...      90,660 

304,326 

67/1 

31/9 

160,228 

35/4 

27/0 

1914     ...      89,950 

1916. 
Mar.  qr.        22.800 

303,651 

67/5 

32/3 

158,541 

35/2 

24/0 

78,308t 

68/10 

— 

_ 

— 

26/Old 

Apr.      ...        7,600 

26,68St 

69ai 

— 

— 

— 

26/6 

May     ...         7,800 

26,6I8t 

68/3 

— 

— 

— 

25/6 

June    ...         7,800 

30,681 1 

78/4 

— 

— 

— 

25/6 

•  Before  deduction  of  royalty  (£19,493  in  1914) 

t  Estimated. 

(«)  Including  shmes,  &c. 

Dividends    per 

cent. — 

Account    1912, 

total, 

412. 

1913, 

total,  35.     1914,  total,  35. 

OOEEGUM.— Capital  issued,  481,544  Ordinary  and  240,000 
Ten  per  Cent.  Preference  shares;  all  shares  of  10.?.  each. 
Preference   shares  first   get  10  per  cent.,  and,   beyond,   same 

dividend   as   paid   on   Ordinary. 

Total  Price  of 

Ore                    Total  Working  Working    Ord.  Shares 

Yr  ends             Milled          ^Gold  Yield-,  Costs       . Profit* ,  end  of 

Dec  31                Tons               £        Per  Ton  Per  Ton  £        Per  Ton  Period 

1914         ...        164,898        367,082      47/4  22^0      190,075      24,6        22/0 

1915. 

Mar.  qr.  ...          38,411          93,800t    48,10  _  _              _         2,,0 

April        ...          13,061          31,30Ct   48,0  —  —             —         25,3ld 

May         ...          12,yl4          30,761 1    47  8  —  —             —          25/6 

June        ...          12,.j40         30,079      47/11  _  _             _         25,9 
•  Before  deduction  of  royalty  (£21,660  in  1914). 
t  Estimated  at  £4  5».  per  fine  oz. 

Dividends  per  cent. — Total  distribution,  account  1911  and 
1912,  40  on  Preference  and  30  on  Ordinary  Account  191o. 
42|  Preference  and  32^  Ordinary.  Account  1914,  June,  17^ 
Preference  and  10  Ordinary  ;  December,  7^  each  ;  March,  10 
each.     Account  1915,  June,  17^  Preference  and  7^  Ordinary. 


Dundee  Coal  Co.mpanv.— Dividend  of  2^  per  cent. 

BotJRNEMOUTH      AND      PoOLE       ELECTRICITY      SUPPLY       GoM- 

PANY. — Interim   dividend  on   Ordinary   at   the   rate  of   5  per 
cent,  per  annum,  less  tax. 
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MEETINGS 


BANK  OF  LIVERPOOL.  LIMITED, 

The  eighty-fourth  annual  meeting  of  the  proprietors  of  the 
Bank  of  Liverpool,  Limited,  was  held  on  July  20  at  the 
Law  Association  Kooms,  Liverpool.  The  chair  was  taken 
by  Mr.  Frederick  W.  Chance,  Chairman  of  the  Bank,  and 
there    was   a    large  attendance. 

The  Chairman  said  :  Gentlemen, — No  one  who  was  present 
at  our  annual  meeting  a  year  ago  anticipated  that  within 
three  weeks  this  country  would  be  plunged  into  the  greatest 
war  and  the  greatest  financial  crisis  the  world  has  ever  seen. 
During  those  three  weeks  events  moved  with  startling 
rapidity,  and  came  to  a  climax  at  the  end  of  July  and  the 
beginning  of  Augu.st. 

The  Great  Financial  Crisis. 

The  closing  of  the  Paris  Bourse  was  followed  by  tlie 
closing  of  other  Foreign  Bourses,  and  of  the  London  Stock 
Exchange,  for  the  first  time  in  its  history.  The  provincial  Ex- 
changes, the  New  York  and  Alexandria  Cotton  Exchanges, 
the  Liverpool  Cotton  and  Corn  Future  Markets,  and  other 
Markets,  also  closed.  The  shock  to  credit,  especially  in 
London,  as  the  world's  financial  centre,  was  so  acute  that 
exceptional  measures  had  to  be  taken  to  prevent  a  collapse  of 
the  entire  financial  machinery.  During  the  August  Bank 
Holiday,  which  was  extended  by  three  days,  the  Govern- 
ment, in  constant  conference  with  the  Bank  of  England  and 
other  banking  and  financial  authorities,  devised  the  measures 
which  were  to  prove  so  effective  in  restoring  confidence.  The 
issue  of  Treasury  notes,  the  establishment  of  a  moratorium, 
and  the  exceptional  discount  facilities  afforded  by  the  Bank 
of  England  under  the  Government's  guarantee,  were  the 
first  of  a  long  series  of  remedial  measures.  During  the  weeks 
that  followed  the  steps  taken  under  the  guidance  and  with 
the  support  of  Government  included  the  establishment  of  a 
scheme  for  State  Insurance  of  Marine  War  Risks,  a  scheme 
for  the  reopening  of  the  Stock  Exchange,  a  scheme  for  the 
relief  of  traders,  whose  means  were,  for  the  time  being, 
locked  up  in  foreign  debts,  and  other  measures.  By  all 
these  measures  this  Bank,  and  the  other  banks  of  the 
country  were  in  greater  or  less  degree  assisted  in  their 
efforts  to  cope  with  the  crisis,  and  to  do  their  share  in 
carrying  on  the  business  of  the  country.  In  particular,  the 
knowledge  that  banks  could  obtain  Treasury  notes,  should 
they  require  them,  and  could  claim  the  protection  of  the 
moratorium  in  case  of  need,  at  once  allayed  public  anxiety. 
I  am  glad,  however,  to  say  that,  so  far  as  this  Bank  was 
concerned,  we  had  no  occasion  to  avail  ourselves  of  either 
of  these  privileges.  On  the  other  hand,  we  lent  money  with 
more  than  usual  freedom,  feeling  that  the  only  way  to  deal 
with  the  exceptional  circumstances  was  to  give  exceptional 
facilities.  I  am  happy  to  assure  you  that  the  confidence 
thus  placed  in  our  borrowing  customers  was  entirely 
justified. 

Bold  and  Effective  Remedies. 

It  is  only  right  that  I  should  acknowledge  the  obligation 
under  which  the  banks  of  the  country  were  placed  by  the 
courage  and  ability  of  the  then  Chancellor  of  the  Exchequer, 
and  the  authorities  who  assisted  him  in  dealing  with  the 
crisis.  The  situation  was  unprecedented,  and  the  remedies 
had  to  be  rapid  and  bold.  Fortunately  they  also  proved 
efficient.  Within  a  few  months  the  working  of  the  foreign 
exchanges  was,  to  a  large  extent,  restored,  the  nioratorium 
brought  to  an  end.  and  the  Treasury  notes,  instead  of  being 
mere  paper  money,  were  backed  by  a  large  fund  of  gold.  It 
is  true  that  business  is  still  surrounded  by  innumerable  diffi- 
culties, and  this  will  continue  to  be  the  case  so  long  as  the 
War  lasts,  but,  considering  the  magnitude  of  the  struggle, 
and  the  fact  that  the  combatants  include  most  of  the  enter- 
prising commercial  nations  of  the  world,  we  may  be  thankful 
that  the  financial  machinery  is  working  as  smoothly  as  it  is. 
It  is  not  time  yet  to  consider  what  changes,  if  any,  may  be 
required  in  our  financial  system  to  enable  us  to  meet  similar 
crises  in  the  future,  but  I  cannot  help  wondering  whether 
it  will  not  be  possible  to  keep  the  Treasury  note  scheme  in 
existence  as  an  instrument  capable  of  unlimited  expansion 
in  time  of  crisis.  This  and  other  questions  affecting  the 
financial  arrangements  of  the  country  will  call  for  con- 
sideration when  the  present  international  struggle  is  ended 
and  the  lessons  (jf  the  ■  risis  can  be  quietly  digested. 

Soundness  of  the  Liverpool  Cotton  Market. 

I  may  be  allowed  to  refer  to  one  measure  which  closely 
affected  our  Liverpool  business — I  mean  the  scheme  for  the 
reopening  of  the  Liverpool  Cotton  Future  Market.  When 
it  became  evident  that  the  time  for  reopening  that  market 
had  come,  it  was  feared  that  the  reopening  would  lead  to 
a  serious  fall  in  the  price  of  cotton  futures,  and  that  the 
call  for  p.ayiiiPiit  of  heavy  differences  might  cause  financial 
trouble  in  the  market.  The  case  was  referred  to  the  Board 
of  Trade,  and   by  the  united  efforts  of  the  Board  of  Trade, 


the  Directors  of  the  Cotton  Association,  and  the  Liverpool 
banks,  a  scheme  was  adopted  by  which  the  banks  under- 
took to  find  the  money  required  for  differences,  the  risk  being 
borne  to  the  extent  of  50  per  cent,  by  the  Government,  25  per 
cent,  by  the  Liverpool  Cotton  Association,  and  25  per  cent. 
by  the  banks.  Under  the  protection  of  this  scheme  the 
Market  reopened,  and  it  is  a  most  giatifying  tribute  to  the 
soundness  of  the  Liverpool  Cotton  Market  and  the  members 
of  the  Exchange  that  in  no  single  instance  did  any  member 
require  to  take   advantage  of  the   scheme. 

Financing  the  War. 

The  financing  of  the  War  has  had  a  direct  bearing  upon 
the  Bank  during  the  past  twelve  months.  In  common  with 
other  banks  of  the  country,  and  in  the  .same  proportion  to 
our  respective  resources,  we  have  subscribed  for  both  issues 
of  the  War  Ijoan.  Our  applications  amounted  to 
£7,200,000— /.p.,  £2,400,000  of  3^%  Loan  and  £4,800,000  of 
4^%  Loan.  In  addition,  we  have  been  takers  of  Treasury 
bills.  I  mention  these  facts  not  because  I  feel  that  credit 
should  he  given  to  the  banks  for  subscribing,  any  more  than 
it  should  be  given  to  other  persons  who  have  placed  their 
money  at  the  service  of  the  State,  but  because  I  feel  that 
you  would  like  to  know  that  this  Bank  has  not  failed  in  its 
duty  in  regard  to  War  finance.  The  issue  of  these  War 
Loans  has  affected  every  bank  by  accentuating  the  deprecia- 
tion of  other  investments.  Another  aspect  is  that,  in  so  far 
as  the  proceeds  of  the  Loans  are  expended  in  this  country, 
they  find  their  way  back  into  the  banks,  and  swell  the 
deposits  in  the  hands  of  the  banks. 

The  Balance  Sheet. 

In  our  own  case  both  these  results  can  be  traced  in  the 
report  and  balance  sheet  which  we  present  to  day.  The 
depreciation  of  investments  has  been  heavy,  and  has  called, 
for  the  first  time  in  our  history,  for  a  transfer  from  our 
reserve  fund  to  our  investment  reserve  account,  but  the 
deposits  show  a  large  increase. 

Larger  Deposits  and  Increased  Cash  in  Hand. 

At  the  time  of  the  amalgamation  with  the  North-Eastern 
Bank  the  combined  deposits  of  the  two  banks  amounted  to 
£24,500,000.  They  are  now  £32,300,000,  and  I  am  confident 
that  this  growth  will  contin/ue  so  long  as  the  Government 
have  to  spend  the  large  suras  they  are  .spending  on  war 
services.  When  the  War  is  over  this  inflation  of  credit  will 
present  a  sufficiently  serious  problem,  but  in  the  meantime 
we  have  taken  care  to  keep  our  as.sets  as  liquid  as  possible 
with  a  view  to  the  unknown  future,  and  have  raised  our 
cash  in  hand,  and  with  the  Bank  of  England  and  other 
bankers,  to  £10,600,000.  In  this  connection  I  ought  to  say 
that  we  have  not  thought  it  right  to  increase  our  holding  of 
gold  beyond  an  amount  sufficiently  am])le  for  all  likely  con- 
tingencies. Your  directors  feel  that  this  is  not  the  time  to 
add  to  our  own  gold  reserve,  but  that  the  greater  public 
service  is  to  increase  the  balance  which  we  keep  at  the  Bank 
of  England.  Among  the  other  items  in  the  balance  sheet 
the  only  one  calling  for  remark  is  that  our  acceptances, 
which  usually  stand  at  about  £800.000  at  this  time  of  the 
year,  amount  to  over  £2,800,000.  The  increase  represents 
transactions  arising  directly  out  of  the  War,  and  is  all 
covered    by  undoubted    security. 

Profits  and  Dividend. 

With  regard  to  the  profits,  these  amount  to  about  £23,000 
more  than  the  i  ombined  profits  of  the  Bank  of  Liverpool 
and  the  North-Eastern  Bank  appearing  in  their  last  published 
reports,  and  in  addition  to  the  profits  shown  we  have  applied 
a  considerable  sum  to  the  Bank's  internal  funds.  We  are 
thus  justified  in  maintaining  the  dividend  at  the  same  figure 
as  last  year.  Y'ou  will  notice  with  pleasure  that  we  have 
increased  our  profits  carried    forward  by   £29,000. 

Loyalty  and  Devotion  of  the  Staff. 

In  another  direction  the  Bank  is  bearing  its  share  of  the 
War  burden.  Colonel  Reynolds,  our  late  Chairman,  and 
Mr.  Neilson,  one  of  the  Deputy-Chairmen,  were  summoned 
to  the  Colours  on  the  outbreak  of  war,  and  are  still  with 
their  regiments.  We  hope  the  time  may  not  be  far  distant 
when  they  will  be  able  to  resume  their  active  duties  .is 
directors.  One  hundred  and  eighty-five  members  of  the 
staff,  being  a  large  proportion  of  those  eligible  for  military 
.service,  have  also  joined  the  Colours.  I  am  sure  we  must 
all  admire  the  loyalty  and  devotion  which  have  led  so  many 
to  volunteer  for  military  or  naval  .service.  Several  have 
been  wounded,  and  six  have  been  killed.  I  wish  here  and 
now  to  offer  a  tribute  of  admiration  and  respect  to  their 
memory.  As  a  result  of  this  movement  of  men  to  the 
Colour.s  our  staff  was  for  a  time  badly  depleted,  and  a  great 
strain  was  thrown  upon  those  who  remaine<l  with  us.  The 
staff,   however,    rose   to   the    emergency,    and    now    we    have 


July  24,  1915.] 


THE     STATIST. 


155 


succeeded  in  securing  the  clerical  assistance  we  require, 
including  that  of  a  number  <if  lady  clerks,  who  arc  rendering 
adiuirable  service.  Incidentally  1  may  mention  that,  includ- 
ing allowances  granted  to  men  with  the  Colours,  the  War 
has,  for  the  time  being,  added  £14,000  to  our  ainiual  staff 
expenses. 

Abnormal  Trade  Conditions. 
The  work  of  the  l!aiik  iliirinu;  the  pasit  twelve  months  has 
been  conducted  under  abnormal  trade  conditions.  The 
cotton-importing  se.i.'ion  was  late  iiv  beginning,  and  the 
prospects  at  first  looked  unpromising,  but  as  the  season 
went  on  importing  took  place  on  a  large  scale,  with  results, 
ou  the  whole,  favourable  to  Liverpool  importers.  Spinners 
were  badly  affecte<l  by  the  outbreak  of  war,  and  many  mills 
closed  down  for  the  "time  being.  Most  of  them  have  since 
resumed  work,  but  many  are  running  on  short  time.  The 
production  of  fine  counts  is  proving  unremunerative,  but 
coarse  counts  are  yielding  good  results,  chiefly  owing  to 
Government  orders.  Manufacturers  of  cloth,  on  the  other 
hand,  have  to  be  satisfied  with  little  or  no  margin,  and 
dyers  and  printing  concerns  are  seriously  hamjiered  by  the 
scarcity  of  dyes,  while  the  shorUige  of  men  in  all  branches 
of  the  textile  trade  is  restricting  production. 

Woollen  MilU  Working  at  High  Pressure. 
The  wool  trade  was  at  first  seriously  affected  by  the  War, 
but  in  a  few  weeks  Government  orders  on  a  large  scale 
completely  changed  the  omtlook,  and  mills  have  been 
working  at  high  pressure,  and  with  profit.  One  of  our 
managers  reports  that  considerable  quantities  of  goods  are 
being  produced  which  were  formerly  supplied  to  us  by  the 
Continent.  The  condition  of  the  foreign  exchanges  has 
been  a  cause  of  con.siderable  anxiety  to  traders,  and  the 
enhanced  price  of  raw  material  is  causing  the  Bradford 
trade  to  require  more  financing  than  in  normal  times. 

Coal  and  Iron  Trades. 

The  coal  trade  in  the  North-east  of  England  was  dislo- 
cated for  a  month  or  two  following  the  outbreak  of  war. 
Since  then  trade  has  been  gO(xi,  but  hampered  by  shortage  of 
men,  miners  having  joined  the  Forces  in  large  numbers.  In 
the  neighbourhood  of  one  of  our  branches  it  is  reported  that 
from  8.000  to  10,000  miners  from  that  district  have  enlisted. 
In  the  iron  industry,  throughout  the  whole  area  shipyards 
and  engineering  works  are  extremely  busy,  being  engaged 
up  to  the  hilt  in  working   for  the  Covernment. 

The  Shipping  Indostry. 
In  shipping  the  past  twelve  months  have  been  anxious  and 
disturbed.  Many  steamers  have  been  commandeered  by 
Govermnent,  the  enemy's  mercantile  marine  has  been 
banished  from  the  seas,  and  the  carrying  trade  of  the  world 
has  been  conducted  with  extreme  difficulty  and  risk. 
Mercantile  freights  have  been  high,  but  this  mu.st  not  be 
taken  without  qualification  as  a  measure  of  shipowners* 
profits,  which  are  affected  by  higher  working  costs  and  other 
considerations.  The  future  of  the  industry  seems  assured 
for  some  time. 

Provision  and  Corn  Trades. 

The  provision  trade  of  the  Port  of  Liverpool  has  shown 
marked  activity  during  the  War,  Liverpool  being  more  than 
ever  the  chief  importing  centre  for  foreign  bacon,  cheese, 
meat,  canned  goods,  and  other  food  products.  The  trade 
has  shown  increased  turnover,  and  profits  quite  up  to  the 
average.  The  course  of  the  Corn  market  has  been  affected 
by  numerous  influences  which  make  any  comparison  with 
ordinary  years  difficult.  It  is  satisfactory,  however,  to  feel 
assured  that  both  in  regard  to  the  supply  of  wheat  and 
foodstuffs  generally  and  cause  for  anxiety  on  the  part  of 
the  country   is   at  an  end. 

Agricnltnral  Conditions. 

Throughout  our  area  the  condition  of  agriculture  is,  on 
the  whole,  favourable.  The  hay  crop  has  been  light,  but 
rain  has  come  in  time  to  save  other  crops,  and  to  ensure 
sufficient  grass  for  store  cattle  and  sheep.  Good  prices  are 
being  obtained  for  stock  and  wool.  The  chief  drawback  at 
present  is  the  shortage  of  labour.  To  sum  up,  and  speaking 
for  our  own  area  chiefly,  commerce  is  active,  and,  with  some 
exceptions,  prosperous,  and  has  adapted  itself  in  a  remark- 
able way   to  the    unusual   conditions   of  the   time. 

The  Acqnisition  of  the  Nortb-Eastern  Bank. 
The  amalgamation  with  the  North-Eastern  Banking 
Company  has  been  successfully  accomplished,  and  our  thanks 
are  due  to  all  concerned  in  the  amalgamation  work  for  the 
way  in  which  it  was  carried  through  at  the  height  of  the 
war  crisis  \sith  depleted  staffs.  Not  long  after  the 
amalgamation  was  confirmed  by  the  shareholders  we  were 
called  upon  to  deplore  the  loss  by  death  of  Mr.  Thomas 
Bell,  the  Chairman  of  the  North-Eastern  Bank,  and  Sir 
Stephen  Furness,  one  of  its  directors,  both  of  whom  were 
men  of  conspicuous  bu.siness  ability  and  admirably  qualified 
to  be  directors  of  the  Bank.  Mr.  Hustler  was  appointed  to 
succeed  Sir  Stephen  Furness  as  a  member  of  the  general 
board,  and  Sir  .John  Barwick  was  appointed  Chairman  of 
the  North-Eastern  local  board  in  succession  to  Mr.  Bell. 
Mr.  .J.  E.  Rogerson  was  also  elected  to  a  seat  on  the  local 
board.     The    relations    between  the   general    board   and   the 


North-eastern  local  board  are  of  the  most  cordial  chara<ter. 
A  close  acquaintance  with  the  business  of  the  North-Eastern 
Hank  has  proved  it  to  be  as  sound  and  progressive  as  we 
anticipated  when  we  brought  the  amalgamation  fir.st  before 
you,  and  the  result  which  we  have  presented  to  you  to-day 
confirms   the    wisdom   of  lombining  the  two    concerns. 

The  Directorate. 
Among  the  directorial  appointments  which  will  be  sub- 
mitted to  you  to-day  there  appear  the  names  not  only  of  Mr. 
Benj.  Noble  and  >Ir.  Hustler,  who  were  nominated  by  the 
North-eastern  board  as  members  of  our  general  board,  but 
al.so  of  Mr.  W.  R.  Glazebrook  and  Mr.  Allan  A.  Paton.  both 
of  whom  are  leading  members  of  the  Liverpool  Cotton 
Association,  and  who  have  already  proved  valuable  acquisi- 
tions to  the   board. 

Hopes  for  the  Future. 

I  .shall  not  venture,  as  Chairmen  sometimes  do,  to  forecast 
the  future.  The  times  are  so  unsettled  that  we  mu.st  be 
prepared  for  the  unexi)e<ted.  hut  I  venture  to  express  the 
earnest  hope  not  only  that  the  Hank  may  prosper  during  the 
year,  but  that  bv  the  time  our  next  annual  meeting  comes 
round,  and  long  l)efore,  the  Allied  Forces  may  have  won  for 
the   world  a   great   victory   and   a  lasting  peace. 


DISTILLERS  COMPANY.  LIMITED. 

The  thirty  ninth  ordinary  general  meeting  of  the  Distillers 
Company,  Limited,  was  held  at  the  Registered  Office, 
12  Torphichen  Street,  Edinburgh,  on  July  16,  Mr.  \V.  D. 
Graham  Menzies,  the  Chairman  of  the  Company,  presiding. 

The  Secretary  (Mr.  Uavid  R.  Kelly)  haying  read  the 
notice  calling  the  meeting,  the  report,  which  has  already 
been  published,  was  held  as  read. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  In  moving  the  adoption  of  the  report  (which  I  presume 
I  may  hold  as  read)  I  claim  your  indulgence  whilst  I  put 
before  you  as  briefly  as  possible  the  chief  events  which  have 
affected  the  working  of  our  business  during  the  past  year. 
First  of  all  I  may  be  |)ermittcd  to  make  reference  to  the 
loss  which  the  Company  has  sustained  during  the  past 
year  by  the  deiith  of  .Mr.  William  Brown  Robertson,  ilr. 
Robertson  joined  the  board  in  1902,  and  his  genial  presence 
as  well  as  his  sound  judgment  are  much  missed  by  the  mem- 
bers of  your  board.  It  has  not  been  thought  advisable  to 
fill  the  vacancy  thus  caused  at  present. 

Increased  Cost  of  Production. 

Referring  now  to  the  principal  events  uf  importance  to 
the  Company  during  the  past  year,  the  first  in  order  is,  of 
course,  the  War — a  war  which  in  extent,  in  virulence,  and 
in  cost  both  of  lives  and  money  has  no  parallel  in  history. 
The  outbreak  of  war  in  August  last  year  fortunately  found 
our  Company  well  bought  with  grain  and  raw  materials  of 
all  kinds,  but  the  disturbance  of  ocean  traffic,  with  the  in- 
creased burdens  for  insurance  of  war  risks,  of  course  ;idded 
to  our  costs.  One  of  the  main  sources  of  supply  for  barley 
and  rye  is  Russia,  and  several  of  our  contracts  for  these 
cereals  were  at  once  caixelled.  and  had  to  be  replaced  at 
greatly  enhanced  prices  from  other  quarters.  The  increase 
in  the  cost  of  rye  was  as  much  as  113  per  cent.,  and  as 
this  enters  largely  into  the  elements  required  for  the  pro- 
duction of  yea.st,  we  were  compelled  immediately  to  advance 
the  price  of  tKat  commodity,  which  advance  is  still  main- 
tained. In  the  case  of  spirits,  which  we  contract  to  supply 
over  a  period  of  six  months  at  a  time,  no  similar  advance 
was  made  until  from  the  beginning  of  this  month,  when 
an  advance  of  5il.  per  proof  gallon  was  imposed.  This  should 
materially  assist  us  to  maintain  our  profits  for  the  current 
year.  The  War,  however,  has  been  responsible  for  increases 
m  other  directions.  Coals  are  costing  us  considerably  more, 
waces  have  increased  all  round  to  rates  hitherto  unheard 
of,  and,  with  the  enhanced  cost  of  all  outside  repair  work, 
each  have  their  effect  on  the  genera!  results  of  the  year. 

Patriotism  of  Employees. 
While  speaking  of  the  War  I  must  incidentally  refer 
to  the  splendid  spirit  both  of  our  staff  and  our  workmen 
in  responding  to  the  call  of  Lord  Kitchener  to  join  the 
Colours.  Altogether  about  220  have  joined  from  our  Com- 
pany, and  the  dcjjendants  of  such  are  being  liberally  cared 
for  at  the  Company's  expense,  ilany  more  would  have 
joined,  either  for  foreign  service  or  to  assist  in  the  making 
of  munitions,  but  the  directors  feel  there  is  a  limit  beyond 
which  they  cannot  go  if  they  are  to  keep  running  their  dis- 
tilleries, on  which  the  country  is  so  much  deijendent  for 
the  supply  of  yeast  for  bread-making  and  for  the  supply  of 
alcohol  for  the  production  of  shells  and  other  munitions  of 
war.  Our  Managing  Director  has  recently  placed  this  a.spect 
of  the  case  before  the  new  Minister  of  Munitions. 

The  Immature  Spirits  Act. 

Perhaps  the  next  most  important  matter  affecting  our 
industry  was  the  passage  into  law  of  the  Immatiire  Spirits 
Act.  Before  this  Bill  was  proposed  various  expedients  were 
put  forward  by  the  Chancellor  of  the  Exchequer  for  dealing 
with  what  was  spoken  of  as  the  "  drink  question."  We 
now  know  that  much  of  what  was  spoken  and  written  about 
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tlje  slacking  in  tlie  making  of  munitions  having  been  due  to 
excessive  drinking  was  greatly  exaggerated,  and  that  while 
the  fault  was  very  largely  due  to  lack  of  proper  organisa- 
tion (now  fortunately  being  remedied),  the  liquor  industry 
for  the  time  being  Wii«  made  the  proverbial  scapegoat.  The 
first  projKjsal  was  to  prohibit  the  sale  of  all  alcoholic  licjuors 
during  the  War,  then  in  kaleidoscopic  review  the  scene 
clianged  to  prohibition  of  spirits  only,  then  to  a  scheme  for 
nationalisation  of  the  whole  liquor  traffic.  Afterwards  an 
attempt  was  made  to  crush  the  industry  by  imposing  double 
duties,  only  to  be  dropped  later  for  a  scheme  of  graduated 
duties,  which  in  turn  was  relinquished  for  the  provisions 
contained  in  the  Immature  Spirits  Act.  So  far  as  this 
Company  is  concerned,  we  have  never  opj^osed  a  measure  of 
compulsory  bonding,  although  your  directors  think  that 
ami)le  time  ought  to  have  been  allowed  for  tlie  members 
of  the  trade  to  adapt  themselves  to  the  new  conditions.  A 
scheme  having  that  object  in  view  was  put  before  the 
Chancellor  of  the  Exchequer  by  our  Managing  Director, 
and  approved  of  by  all  but  a  .small  section  of  the  trade; 
but  this  was  not  adopted,  and  the  trade  have  consequently 
suffered  great  inconvenience  and  loss  which  otherwise  would 
have  been  avoided. 

Increased  Value  of  Whisky. 

The  new  regulations  have  found  the  trade  very  short  of 
the  required  age  of  whisky,  and  the  market  value  of  such 
whisky  has  accordingly  increased  by  100  to  150  per  cent. 
Not  only  so,  but  the  demand  for  new  whisky  to  lay  down 
for  future  requirements  is  more  than  taxing  all  our  efforts 
to  produce  the  quantity.  Considering  the  premium  which 
is  being  freely  offered  to  the  fortunate  hoWers  of  new 
whisky,  some  firms  who  cannot  get  all  their  requirements 
executed  ar^  freely  stating  that  distillers  themselves  are 
holding  up  stock.  To  all  such  I  wish  to  say  that,  so  far 
as  this  Company  is  concerned,  every  gallon  we  are  now  pro. 
ducing  has  found  a  purchaser  long  before  it  is  made. 

Policy  o£  the  Company. 

In  this  connection  it  is  just  as  well  that  I  should  take 
this  opportunity  of  explaining  that  while  the  staple  trade 
of  this  Company  is  the  production  and  supply  of  whisky 
for  potable  purposes,  our  usefulness  by  no  means  stops 
there.  For  the  last  30  years  it  has  been  the  policy  of 
this  Company  to  spread  its  risks,  so  that  failure  in  any"  one 
direction  should  not  unduly  affect  the  profits  earned.  Fol- 
lowing out  this  policy,  we  have  built  up  a  large  industry 
in  yeast,  which  is  used  in  the  baking  of  bread,  and  at  tlie 
present  time  we  are  every  week  sending  large  supplies  of 
this  commodity  to  France  and  elsewhere  for  the  use  of  the 
British  Expeditionary  Force. 

Spirits  for  Industrial  Purposes. 

Another  branch  of  business  which  we  have  cultivated, 
and  which  is  likely  to  extend  as  time  goes  on,  is  the  supply 
of  strong  spirits  for  industrial  purposes.  At  the  moment, 
as  you  may  be  aware,  alcohol  is  playing  a  very  important 
part  in  the  production  of  high  explosives,  and  the  demands 
made  upon  us  for  this  spirit  at  the  present  time  are  very 
heavy.  Although  the  price  obtained  for  this  spirit  fs  less 
that  what  we  receive  for  potable  spirit,  we  consider  it  so 
essential  in  the  country's  interest  to  keep  this  trade  fully 
supplied  that  we  may  still  find  it  necessary  to  curtail  the 
quantities  we  had  already  allotted  for  whisky  purposes. 
There  are,  however,  many  other  purposes  for  which  alcohol, 
and  the  products  of  alcohol,  are,  or  may  be,  required,  and 
your  directors  are  ever  alive  in  watching  for  new  develop- 
ments of  the  industry. 

I  would  again  like  to  tender,  in  the  directors',  as  well 
as  in  your  name,  our  warmest  appreciation  of  the  work 
performed  during  the  past  year  by  all  branches  of  the 
Company's  service.  While  so  many  have  joined  the  service 
of  the  Crown,  it  has  naturally  thrown  an  increased  burden 
upon  those  who  are  left  behind,  and  such  services  are  well 
worthy  of  our  recognition. 

Dividend. 

With  these  remarks  I  now  beg  to  move  the  adoption  of 
the  report,  which  ju-ovides  for  the  payment  of  the  usual 
5  per  cent,  dividend  on  the  Preference  shares,  and  a  final 
dividend  of  12,s-.  per  share  (making  10  per  cent,  for  the 
year,  free  of  income  tax)  on  the  Ordinary  shares,  and  for 
carrying  forward  the  balance  of  £25,139  to  next  year. 

This  was   duly  seconded,   and   carried   unanimously. 

Messrs.  W.  D.  Graham  Menzies,  James  Duff,  and 
Archibald  Walker  were  re-elected  as  directors,  and  Messrs. 
Moores,   Carson   and    Watson,   C.A.,   reappointed   auditors. 

Mr.  J.  B.  Fergusson  moved  that  the  Company  subscribe, 
through  the  Scottish  Licensed  Trade  Defence  Association, 
t!io  sum  of  £500,  to  defray  the  cost  of  providing  and  fur- 
nishing a  motor-ambulance  waggon  for  u-se  of  the  Red  Cross 
ISociety. 

Mr.  William  Johnston  seconded,  and  the  motion  was 
unanimously   carried. 

The  prix^edings  terminated  with  a  vote  of  thanks  to 
tlie  Chairman. 


ANCHOR  LINE,  LIMITED. 

The  annual  meeting  of  the  Ancnor  Lmu  (Henderson  Bros.). 
Limited,  was  held  at  the  Law  Association  Rooms,  Cook 
Street,  Liverpool,  on  July  21.  There  was  only  a  small  attend- 
ance.    Mr.  A.  A.  Booth,  Chairman  of  the  board,  presided. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
statement  of  accounts,  .said  :  I  do  not  propose  to  make  any 
speech  at  all  to-day.  I  have  no  information  to  give  you 
beyond  what  is  contained  in  the  report,  but  I  do  want  to 
express  on  behalf  of  the  directors  our  thanks  to  the  .Managing 
Directoi,  Mr.  A.  C.  F.  Henderson,  for  the  unselfish  way  in 
which  he  has  devoted  himself  to  the  Company's  interests 
during  the  past  very  trying  year.  (Cheers.)  He  is  laid 
up  at  the  moment,  having  taxed  himself  a  little  too 
much,  but  I  think  he  will  be  all  right  again  very  soon, 
although  I  know  it  is  almost  impossible  for  him  to  re-strain 
his  energies  when  he  feels  that  the  Company's  interests  are 
at  stake.  W'e  also  wish  to  thank  every  member  of  the  staff 
for  the  way  in  which  they  have  responded  to  the  extra  work 
that  has  fallen  upon  them. 

Warm  Thanks  to  the  Staff  at  Sea. 

With  regard  to  the  staff  at  sea — tlie  captains,  officers, 
engineers  and  crews — our  thanks  are  even  warmer,  because  at 
present  every  time  they  go  to  sea  they  are  risking  their  lives 
in  order  to  keep  going  the  overseas  trade  of  this  country, 
upon  which  our  lives  absolutely  depend  now.  I  beg  to  move 
"  that  the  report  of  the  directors  and  statement  of  accounts 
for  the  year  ending  April  30,  1915,  be  hereby  received  and 
adopted,  and  that,  as  recommended  by  the  board,  a  dividend 
of  10  per  cent,  on  the  Ordinary  shares  and  a  bonus  of  5  per 
cent,  on  the  Ordinary  shares  for  the  year  ending  April  30, 
1915,  are  hereby  declared  upon  25,000  Ordinary  shares  of  £10 
each,  payable,  free  of  income  tax,  on  and  after  the  31st 
inst. " 

Mr.  Francis  Henderson  :  I  have  great  pleasure  in  second- 
ing the  adoption  of  the  report. 

The  motion  was  adopted. 

Re-election  of  Directors. 

Mr.  Francis  Henderson  :  I  have  a  very  pleasant  duty 
assigned  to  me,  that  of  moving  the  re-election  of  Mr.  A.  A. 
Booth  as  a  director  of  this  Company.  I  have  been  intimately 
associated  with  the  Anchor  Line  for  a  great  many  years,  and 
I  have  had  every  opportunity  of  judging  of  the  advantages 
that  have  accrued  to  the  Company  from  the  association  of 
Mr.  Booth  with  the  fortunes  of  the  Anchor  Line.  Since  Mr. 
Booth  became  its  Chairman  there  is  no  doubt  that  the  Anchor 
Line  has  attained  to  even  greater  prosperity  than  ever  before, 
and  it  would  be  a  source  of  great  regret  if ;.circumstances 
should  ever  arise  which  would  prevent  us  having  the 
advantage  of  Mr.  Booth  as  one  of  the  directors.  (Hear, 
hear. ) 

Mr.    Clark  :    I   second  the  motion. 

The  resolution  was  approved. 

Mr.  Francis  Hender.son  :  I  propose  the  re-election  of  Mr. 
Fred  Graham  as  one  of  the  directors  of  the  Company.  Mr. 
Graham  is  more  particularly  interested  in  the  Indian  depart- 
ment of  the  business,  and  the  extraordinary  acquaintance  he 
has  with  the  Indian  business  in  all  its  phases,  and  his  know- 
ledge of  the  state  of  affairs  in  Bombay  and  Calcutta,  has 
been  of   invaluable   service  to  the  Company  in   the  past. 

Mr.    Clark  ;    I    second  that. 

The  motion  was  approved. 

Mr.  J.  G.  Rees  :  I  move  the  re-election  of  Messrs. 
McClelland  Ker  and  Company  as  auditors  for  the  year. 

Mr.  Nelson  :   I  second  the  resolution. 

The  proposition  was  adopted. 

Mr.  Berson  Crook  :  I  have  pleasure  in  moving  a  vote  of 
thanks  to  the  Chairman  for  the  able  manner  in  which  he  has 
presided  over   the   meeting. 

Mr.  Francis  Henderson  seconded  the  motion,  which  was 
carried  with  acclamation. 


ARGENTINE  IRON  AND  STEEL.  LIMITED. 

The  third  ordinary  general  meeting  of  the  Argentine  Iron 
and  Steel  Company  (Pedro  Vasena  e  Hijos),  Ltd.,  was  held 
on  July  19  at  Winchester  House,  E.G.,  Mr.  Charles  Lock 
(Vice-Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Up  till  August  of  last  year  the  Company's 
business  had  been  restricted  by  the  general  depression,  and 
showed  no  improvement,  either  in  volume  or  in  selling  prices, 
compared  with  the  last  few  months  of  the  preceding  finan- 
cial year.  This  covered  a  period  of  something  over  five 
months  of  the  year  under  review.  Immediately  on  the 
outbreak  of  tlie  War  conditions  became  very  difficult,  and 
orders  at  once  fell  off.  While  the  business  for  the  first 
half  of  the  year  was  done  on  the  basis  of  the  low  prices 
which  necessitated  the  reduction  of  capital,  business  done 
during  the  second  half  of  the  year,  owing  to  the  rise  in 
prices  alluded  to,  w.is  on  a  more  remunerative  basis.  On 
the  whole,  we  consider  that  the  result  of  the  year's  trading 
is    not    unsatisfa<tory.  With     the     substantial      economies 

effected,  both  in  working  costs  and  reduction  of  interest 
and  bank  charges,  and  the  writing  down  of  stock,  com- 
bined with  the  inqirovement  in  selling  prices,  a  trading 
profit  is  shown   of   £102,191.  and  this  after   writing  off  the 


July  24,  19K).] 


THE    STATIST^ 


157 


entire  cost  of  certain  small  items  us«d  in  tho  workmg  of 
the  business,  such  as  motor-oars,  harness,  &c.  After  de- 
.UKtin-  manai-ers'  salaries  in  Biionns  Ayrcs,  amount  set 
a'iide  for  redemption  of  Debentures,  depreciation  on  a  some- 
what more  liberal  basis  than  last  year,  interest  on  Deben- 
tures, directors'  and  local  board  fees  and  London  charges 
there  is  an  available  net  balan,  o  on  the  year  s  tradmg  of 
£57  170  The  writing  down  of  stock  having  largely  con- 
tributed to  this  result,  we  thought  it  advisable,  in  the 
interests  of  the  business,  to  make  a  liberal  appropriation 
as  a  reserve  against  contiiiuencies,  and  this  we  have  done  to 
the  extent  of  £27.170,  leaving  a  net  sum  of  £30.000  avail- 
able for  dividend  on  Preference  shares.  This  is  the  e.xact 
amount  required  to  pav  the  fixetl  cumulative  dividend,  and 
we  have  not  carried  forward  any  part  of  the  pioht  to  next 
years  account.  The  Chairman  added  that  it  was  very 
diffi.ult  to  forecast  the  course  <if  trade  during  the  current 
and  ensuing  vears.  From  cabled  information  it  would 
appear  that  the  resuTts  for  the  first  two  or  three  months 
of  the  vear's  working  had  been  reasonably  satisfactory,  and. 
while  the  conditions  of  the  building  trade  were  likely  to 
be  difficult,  they  commenced  the  year  with  certain  advan- 
tages the  financial  position  being  good  and  the  stock  being 
sufficient  and,  in  the  circumstances,  not  excessive,  and 
st-inding  at  a  satisfactory  level  of  cost  prices  as  compared 
with  the  present  selling  prices. 

Baron  Emile   B.    d'Erlaiiger   seconded  the  motion,   which 
was  carried  unanimously. 


LIEBIQ'S  EXTRACT  OF  MEAT  COMPANY,  LIMITED. 

At  tlu'  filti.th  <iraiiiaiy  g<-m>ral  m.-ciiii_'.  held  at  (.'aniion 
Street  Hotel,  E.C.,  on  Wednesday,  the  Chairman  (Mr.  Charles 
E.  Gunther)  sUted  that  at  the  outbreak  of  war  the  Company 
had  in  this  country  large  stocks  of  Fray  Beiitos  corned  beef 
which  were  placed  at  the  disposal  of  His  .Majesty's  War 
Office  and  Admir.TJty.  and  it  was  a  matter  of  much  satisfac- 
tion to  know  that  the  prompt  furnishing  of  these  supplies  was 
of  great  assistance.  Since  then  tho  Cjmpany  have  been 
largely  (xcupied  with  Government  contracts,  and  the  part 
which  Fray  Bentos  corned  beef  and  O.xo  play  in  the  task  of 
feeding  our  fighting  forces  is  a  matter  of  common  knowledge. 

Shipping  the  various  materials  renuired  for  the  overseas 
factories  and  bringing  the  produce  to  Europe  had  been  a 
matter  of  considerable  anxiety  owing  to  the  rai)id  changes 
in  the  freight  market,  but  supplies  had  been  well  maintained. 
The  Chairman  added  perhaps  the  nature  of  our  business 
enables  us  to  appreciate,  more  than  most,  how  much  we 
owe  to  Admiral  Sir  John  Jellicoe  and  the  officers  and  men 
under  him  in  the  British  Navy  aid  also  to  the  Navies  of  our 
Allies.  It  is  dilJicult  to  realise  the  immense  service  which 
our  Navy  has  rendered  us  vrith  its  ceaseJess  watchfulness  and 
activity  night  and  day.  It  is  a  most  wonderful  thing  in  a 
time  like  the  present  that  it  should  be  possible  for  supplies 
of  foods  and  other  merchandise — of  which  our  shipments, 
large  though  they  are,  represent  but  a  small  proportion — to 
pass  to  and  fro  upon  the  high  seas. 

The  Company  have  had  the  opportunity  of  being  of  some 
assistance  to  the  War  Office  in  connection  with  the  grazing 
and  embarkation  from  Uruguay  of  the  horses  purchased  there 
by  the  Remount  Commission. 

As  mentioned  in  the  report,  the  department  of  the  business 
which  handles  the  Company's  various  meat  products  in  the 
British  Empire  and  United  States  of  America  has  been  re- 
arranged, and  is  now  handled  by  a  separate  company. 

In  1867.  two  years  after  the  formation  of  the  Liebig 
Company,  it  was  held  by  the  courts  here  that  the  Company 
had  no  exclusive  right  to  Liebig's  name  in  the  United  King- 
dom, and  as  years  went  on  the  name  of  Liebig  Company's 
Extract  of  Beef  was  changed  to  "  Lemco  "  because  the  term 
"Liebig's  Extract"  was  widely  used  by  competitors.  Subse- 
quently the  Company's  proprietary  food  trade  in  this  country 
developed,  and  the  trade  in  the  r.ew  articles  far  outstripped 
that  of  the  original  meat  extract,  file  chief  of  these  pro- 
prietary foods  now  being  the  Oxo  articles  and  Fray  Bentos 
•  anned  meats.  This  branch  of  the  business  had  grown  so 
much  in  volume  that  the  directors  had  for  some  time  past 
under  consideration  the  formation  of  a  separate  organisation, 
and  as  after  the  outbreak  of  war  the  name  of  the  Company 
(which  has  always  been  a  British  Company  since  its  inception) 
was  being  represented  to  be  German,  and  various  insinuations 
were  being  made  in  regard  to  the  Company's  products,  the 
directors  were  compelled  to  take  steps  to  protect  the  share- 
Jiolders'  interests  in  this  important  branch  of  the  business, 
and  accordingly  formed  a  separate  company  called  "  Oxo, 
Limited,"  to  handle  this  trade.  Since  the  formation  of  Oxo, 
Limited,  the  trade  had  greatly  developed. 

The  directors  endeavoured  to  make  it  easy  for  as  many 
of  the  staff  as  possible  to  join  His  ^lajesty's  Forces,  and  at 
the  present  time  monetary  allowances  to  them  or  their 
dependents  from  the  Liebig  Company  and  its  subsidiaries 
amount  to  something  like  £5,000  per  annum. 

On  the  motion  of  Mr.  C.  S.  Costelow,  seconded  By  Dr. 
H.   M.  Baker,  a  sum  of  500  guineas  vras  voted  to  the"  Lord 


M.avor's  Fund  for  the  British  Rod  Cross  Society  and  tho 
Order  of  St.  John  of  .lernsalem  for  sick  and  wonndecl. 

The  dividend  is  22i  per  cent.,  free  <>f  iM.-..nic  lax.  (he 
same  as  last  year. 

ASSAM  OIL  COMPANY,  LIMITED. 

The  seventeenth  ordinary  general  meeting  was  held  on 
July  21  at  Winchester  House,  Old  Broad  Street,  E.C., 
Lord  Ribblesdale  (Chairman  of  the  Company)  lucsiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  As  the  older  shareholders  probably  know , 
the  operations  of  this  Company  divide  themselves  into 
three  distinct  departments — the  production  of  crude  oil, 
the  refining  of  the  crude  oil,  and  the  distribution  and  sale 
of  the  refined  products.  The  first  in  order  is  ii.iturally 
the  department  which  deals  with  the  production  of  the  CTude 
oil.  This  we  call  the  drillery.  Our  operations  .^re  now- 
carried  on  in  three  distinct  fields,  the  oldest  of  which, 
Digboi — the  original  field  exploited  by  the  Company — is 
still  the  largest,  and  supjilies  us  with  the  bulk  of  our 
crude.  The  production  of  the  two  older  fields  in  1914  was 
well  maintained,  although  it  was  not  actually  increased ; 
but  1  may  say  that  for  the  first  half  of  1915  we  have  again 
gone  ahead,  and  show  a  substantial  increase  in  crude  pro- 
duction over  the  same  period  of  the  previous  year.  Coming 
now  to  the  next  department,  the  refinery,  I  may  say  that 
this  has  worked  cjuite  satisfactorily  throughout  the  year. 
As  regards  marketing,  the  markets  for  the  Company's  pro- 
ducts throughout  1914  have,  on  the  whole,  been  quite  satis- 
factory. For  kero.sene,  which  is  our  chief  product,  the 
prices  have  been  maintained  at  a  high  level,  which  has 
continued  up  to  the  present  time.  Further,  .so  far  as  cine 
can  sec,  there  is  at  present  no  indication  of  any  break.  The 
prices  of  wax  have  distinctly  improved  recently,  and  with 
the  increa.sed  quantities  which  we  are  now  obtaining  we 
should  do  well  with  this  commodity.  To  sum  up,  I  might 
say  that  as  regards  1914  we  had  nothing  really  to  complain 
of  in  our  markets,  and  th.it  1915  has  started  with  excellent 
prospects.  Turning  to  the  accounts,  the  result  of  the  year 
under  review  was  a  profit  of  £40.981,  just  £9.200  bc^tter 
than  the  corresponding  figure  for  1913.  Out  of  this  we  have 
to  pay  our  Preference  dividend,  and  your  directors  have 
transferred  £12.000  to  depreciation  account,  as  against 
£10.000  last  year,  and  have  written  off  the  balance  of  the 
Preference  capital  issue  expenses.  This  item  now  disappears 
from  our  balance  .sheet.  At  a  time  like  the  present  the 
board  do  not  tl-.ink  it  would  be  wise  to  increase  the  dividei.«1 
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payable  to  the  Ordinary  shareholders,  but  feel  sure  the 
shareholders  will  agree  that  the  iviser  policy  is  to  build  up 
the  resources  of  the  Company  and  to  strengthen  its  position 
so  far  as  is  reasonably  possible.  Just  now  we  are  doing 
very  well,  but  no  one  can  tell  what,  under  the  conditions 
now  obtaining,   the  futme  may  have  in  store  for  us. 

-Mr.   Hubert   S.   Ashton  seconded  the  motion,   which  was 
carried   unanimouslv. 


INTERNATIONAL  TEA  CO.'S  STORES,  LIMITED. 

The  annual  general  meeting  was  held  oji  July  22  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  Mr.  G.  A.  Tonge 
(one  of  the  governing  directors)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Gentlemen, — It  is  very  satisfactory  to 
me  to  be  able  to  meet  you  again  with  another  record  both 
in  trading  and  profit.  You  may,  perhaps,  remember  that 
last  July  I  had  to  tell  you  that  the  profit  was  iD34,572  in 
excess  of  the  previous  year,  and  considerably  more  than  that 
of  any  other  year  in  the  Company's  exi.stence.  I  am  now 
glad  to  be  able  to  report  a  further  advance  of  £33,613.  The 
total  to  be  dealt  with,  including  the  amount  brought  forward 
from  the  previous  account,  is  £198,041  12.v.  Id.  This  enables 
us,  after  paying  the  Preference  dividend  and  charging 
directors'  and  auditors'  fees,  to  depreciate  our  fittings  and 
fixtures  by  £30,000,  to  place  £40,000  to  reserve,  to  pay 
10  per  cent,  on  the  Ordinary  shares,  and  to  carry  forward 
£17,323  1&.  6'/.  into  the  current  year's  trading.  This  is 
over  3  per  cent,  on  the  Ordinary  capital.  I  may  say  that 
this  result  lias  been  arrived  at  in  the  face  of  very  great 
difficulties  and  anxieties.  On  the  whole  the  trading  at  our 
various  branches  has  been  satisfactory.  Some  seaside  towns 
suffered  last  summer  and  I  am  afraid  are  doing  so  this 
through  a  scarcity  of  visitors.  Perhaps  this  is  owing  to 
people  not  wishing  to  go  away  in  troublous  times,  but,  on 
the  whole,  I  think  it  is  more  likely  due  to  the  decreased 
facilities  now  afforded  for  travelling.  I  ought,  perhaps,  to 
add  that  others  of  the  branches  have  benefited  to  some 
extent  owing  to  soldiers  being  billeted  on  our  customers. 
The  general  improvement  in  our  profit  is  due,  however,  to 
the  development  of  our  factories  and  to  the  increased  number 
of  goods  we  dispose  of  of  our  own  manufacture.  I  cannot 
but  think  that  this  general  improvement  will  continue, 
though,  as  I  have  always  been  careful  to  add  in  the  pa.st, 
we  may  get  occasional  set-backs.  Turning  .again  to  the 
balance  sheet,  you  will  notice  our  creditors  and  secured 
loans  are  rather  larger  than  usual,  but  this  is  owing  to  the 
fact  that  nearly  all  the  goods  we  deal  in  (tea,  sugar,  butter, 
bacon,  and  all  sundries)  are  30  per  cent,  higher  in  price 
than  when  the  previous  balance  sheet  was  struck,  and,  on 
the  other  hiind,  you  will  see  that  our  stocks  and  debtors  are 
also  proportionately  enhanced.  I  would  like  to  add  that 
the  gre.ater  part  of  the  huge  increase  in  the  value  of  the 
stock  has  been  provided  for  out  of  the  undivided  profit  left 
in  the  business.  Our  reserve  account  now  stands  at  £377,000, 
and  is  surely,  if  slowlv,  approaching  the  amount  of  our  gocxl- 
will. 

Mr.  F.  Drowley  stnonded  the  motion,  which  was  carried 
unanimouslv. 


MOLASSINE  COMPANY,  LIMITED. 

The  annual  general  meeting  was  held  on  July  23  at  the  offices 
of  the  Company,  Tunnel  Avenue,  East  Greenwich,  S.E.,  Mr. 
John  Prosser  (managing  director)  presiding  in  the  unavoidable 
absence  of  Mr.  B.  Horton. 

The  Chairman  said  :  Dealing  first  with  the  balance  sheet, 
there  is  not  much  change  in  the  debit  side,  except  that  the 
Mortgage  Debenture  stjck  has  been  reduced  by  £3,000  in 
accordance  with  the  conditions  under  which  the"  Debentuies 
were  issued,  and  the  loan  from  bankers  has  been  reduced 
from  £25,270  to  £22,307.  On  the  credit  side  the  plant  and 
machinery  shows  a  slight  increase  of  £285.  The  sundry 
debtors  show  an  increase  of  £8,218,  which  is  not  so  large  an 
increase  as  appears,  as  last  year  we  had  bills  receivable 
£4,794,  against  £315  at  the  present  time.  Our  shares  in 
other  companies  stood  at  the  end  of  last  year  at  £8,292. 
These  shares  are  held  in  companies  formed  "in  Canada  and 
America  for  the  purpose  of  selling  the  Company's  goods.  As 
you  are  aware,  commerce  in  Canada  has  been' in  a  very  bad 
way,  and,  as  owing  to  the  War  we  liad  to  stop  shipping  to 
Canada  and  America,  we  thought  it  policy  to  write  down 
our  share  capital  in  these  companies  bv  half,  so  that  they 
now  stand  at  £4,656.  Although  we  have  thought  it  in  the 
interest  of  the  business  to  do  this,  we  still  recognise  that 
we  have  a  valuable  .asset  in  goodwill  and  connection  in  both 
these  countries.  The  value  of  our  freehold  iwultry  farm  at 
Twyford  has  been  increased  by  £421.  This  property  is  a 
very  important  one,  and  is  a  splendid  asset  and  advertise- 
ment. You  will  notice  that  the  adverse  balance  at  the  end 
of  last  year  in  the  profit  and  loss  account  has  been  reduced 
by  £4,504.  We  are  naturally  disappointed  at  the  result  of 
the  year's  trading.  A  year  ago  we  entered  into  contracts 
for  the  supply  of  raw  materials  at  exceptionally  low  prices, 
and  in  the  ordinary  way  should  have  had  a  most  profitable 
j-ear.       Unfortunately   the    War   came    upon   us   with   great 


suddenness  and  all  our  hopes  were  dashed  to  pieces.  Our 
supplies  were  cut  off,  and  it  has  been  with  great  difficulty 
we  luave  been  able  to  do  the  amount  of  business  we  have. 
So  that,  although  the  profits  are  small,  the  result  is  even 
better  than  could  have  been  anticipated  last  August.  When 
war  was  declared  we  took  all  necessary  steps  to  go  through 
the  crisis  on  the  best  conditions  ix)ssible  by  economising  in 
every  direction,  and  we  see  no  reason  why  we  should  not  go 
through  the  period  of  the  War  without  "the  Company's  in- 
terests being  any  further  endangered.  It  has  been  a  great 
disappointment  to  us,  after  working  up  for  some  years  a 
good  connection  for  molassine  meal  in  Canada  and  America, 
and  with  complete  organisation  in  tliose  countries,  that  we 
have  been  compelled  for  the  present  to  stop  shipment.  The 
meal  is,  however,  p')pular,  and  from  the  incjuiries  now  being 
niiide  we  are  of  opinion  that  when  we  can  resume  shipments 
we  shall  still  benefit  by  the  goodwill  created.  We  have  had 
a  very  large  demand  in  this  counti-y  for  molassine  meal,  but 
unfortunately,  for  reasons  already  expl.ained,  we  have  not 
been  able  to  supply  to  the  full  extent.  We  have  every  reason 
to  believe  that  when  the  War  is  over  and  we  are  able  to 
resume  business  on  normal  lines  the  Company  will  have  a 
successful  future.  A  number  of  our  men  have  enlisted  and 
we  are  adapting  ourselves  to  the  changed  situation,  and  are 
supplying  soldiers'  rations  to  the  War  Office  at  the  present 
time.  I  now  beg  to  move  the  adoption  of  the  report  and 
balance   sheet  as  presented. 

Mr.  W.  A.  Owston  seconded  the  resolution,  which  was 
carried  unanimously   without  discussion. 

Mr.  H.  Goodman  proposed  the  re-election  of  Mr.  W.  A. 
Owston  as  a  director. 

Mr.  E.  C.  Jobson  seconded  the  motion,  whicli  wa.s  carried. 

Mr.  E.  AUen  moved  that  Messn-s.  Cooper  Brothers  and 
Company  be  re-appointed  auditors. 

The  Rev.  W.  H.  Kelshaw  seconded  the  motion,  which  was 
imanimously  adopted. 


UNION  COLD  STORAGE  COMPANY,  LIMITED. 

The  eighteenth  ordinary  general  meeting  was  held  at  Win- 
chester House,  Old  Broad  Street,  on  July  23,  ilr.  Roger  P. 
Sing  presiding. 

The  Chairman  s.iid  that  it  was  a  very  great  satisfaction 
to  the  directors  to  be  able  to  report  a  continuation  of  the 
steady  and  unbroken  progress  which  had  been  maintained 
year  by  year  since  the  Company  was  incorporated  nearly 
20  years  ago.  The  year  1914  showed  results  far  in  adviince 
of  those  of  any  previous  record,  but  for  the  first  time  they 
had  had  in  the  year  under  review  the  use  of  the  £1,300,000 
new  capital  which  was  issued  in  1913.  The  increased  earnings 
shown  for  1914  were  not  due  to  the  War,  the  six  months 
ended  June  30,  1914,  showing  a  larger  increase  than  the 
latter  half  of  that  year  as  compared  with  the  corresponding 
periods  of  the  previous  year.  In  spite  of  the  exceedingly 
keen  competition  wherever  the  Comjiany  was  established 
and  the  many  troubles  which  li.ad  existed  since  Last  August, 
their  business  was  never  in  a  more  satisfactory  position  than 
it  was  to-dj^.  It  was  a  comfort  to  I'eflect  that  their 
troubles  had  gener.ally  in  the  end  proved  blessings,  so  bene- 
ficial had  the  effect  proved  of  the  efforts  they  had  been 
compelled  to  m.ake  to  overcome  them.  The  balance  of  the 
working  accounts  for  the  last  five  years  was  as  follows  : — 
1910,  £104,322:  1911.  £111,152;  "l912,  £133,225;  1915, 
£143,536;  and  1914,  £253,675.  After  paying  Debenture 
interest,  the  5%  Preference  dividend,  the  10%  'A"  Pre- 
ference dividend,  and  the  other  usual  fixed  <harges,  the 
directors  had  put  aside  out  of  earnings  £40,481  for  depre- 
ciation, .and  £35.878  had  been  written  off  capital  issue 
expenses  account.  They  had  on  account  of  reserve  pur- 
chiised  and  cancelled  £44,140  Debenture  stock,  m.aking  the 
tot.Tl  redeemed  to  date  £232,887.  They  had  also  reduced  the 
specific  mortgages  during  the  year  bv  .a  further  sum  of 
£6,000,  milking  a  tot.al  now  p<a"id  off  "of  £27,000.  There 
remained  on  revenue  account  <an  .available  balance  of  £67,878, 
and  the  directors  now  recommended  the  payment  of  a  divi- 
dend of  10  per  cent,  per  annum  on  the  300,000  Ordinary 
sh.ares  for  the  ye,ar  1914.  There  would  then  remain  a 
balance  on  revenue  account  of  £37,878  to  carry  forward  to 
1915,  against  £36,878  brought  in  from  the  previous  year. 
The  Company  was  to-day  doing  at  home  and  abro.id  valuable 
work  for  the  Government  and  our  Allies  in  the  storing  and 
h.andling  of  food  supplies.  During  tlie  past  year  they  had 
lost  the  services  for  the  time  being  of  quite  a  large  number 
of  their  permanent  staff  who  had  joined  the  Forces,  and 
the  Cpmp.iny  was  contributing  thousands  of  pounds  in  order 
that  they  and  those  who  depended  on  them  might  be  no 
worse  off  financially  than  if  they  had  rem;une<l  at  work. 
With  regard  to  the  year  1915,  the  results  to  date  justified 
him  in  taking  the  view  tli.at  the  accounts  for  that  period  were 
likely  to  show  progress  in  keeping  with  the  Company's  past 
records.  After  warmly  commending  the  services  of  the  staff 
in  all  parts  of  the  wcnld,  he  concluded  by  moving  the  adop- 
tion of  the  report  and  balance  sheet. 

Mr.  Thom.as  B.  Horsfield  seconded  the  motion,  which 
w;us  carried  unanimously ;  and  resolutions  were  passed 
approving  the  dividends  mentioned  and  reelecting  the 
retiring  directors  and  auditors. 
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ZAMBESIA   EXPLORING  COMPANY,   LIMITED. 

The  urdin.iry  •jeiioral  meeting  was  hold  on  July  25  al  Win 
tlicstci-  House,  Ex.,  .Mr.  C.  F.  Howsell  presiding. 
The  AccoanU. 
The  Chairman,  in  moving  the  adoption  of  the  report  and 
anonnt.*,  said  :  Dealing  first  with  the  accounts,  the  pr.ifit 
and  loss  account  shows  this  ye.ir  a  [irofit  of  £8,170,  which, 
added  to  that  carried  forward  in  past  years,  gives  us  a 
profit  to  date  of  £259,802.  1  must  at  oiice  admit  that  it 
is  very  tantalising  to  see  a  j.rofil  on  your  balance  sheet 
of  so  large  an  amount  which  would  enable  a  very  substantial 
dividend  to  be  paid  upon  your  shares  at  a  time  when, 
owing  to  the  financial  position,  it  is  quite  impossible  to 
make  any  division.  It  is,  however,  so  clearly  in  the  best 
interests  of  your  Company  that  the  policy  whidi  luis  been 
adopted  in  the  past  years  of  financing  the'Xanganyik.a  Com- 
pany up  to  the  time  when  that  Company  begins  to  parti- 
cipate in  the  profits  of  the  Union  Miniere  du  Haut  Katanga 
and  the  other  undertakings  in  which  it  is  so  largely 
interested  shoulil  be  continued,  that  1  feel  no  excuse  is 
required  for  our  having  done  so.  1  shall  deal  presently  with 
the  financial  position,  and  I  lio[)e  to  be  able  to  satisly  you 
that  the  time  when  we  shall  cease  to  have  to  consider  so 
seriousl.v  the  questions  of  finance  is  rapidly  coming  to  an 
end,  and  we  shall  be  in  the  more  happy  position  of  having 
to  consider  the  question  of  profits  and  their  division 
amongst  the  shareholders. 

Effect  of  the  War- 
I  do  not  think  1  need  refer  in  detail  to  the  balance 
.sheet.  When  I  addres.sed  you  on  ,]uly  22  last  year  I  placed 
before  you  cerUiin  figures  with  reference  to  the  question  of 
dividend.  I  need  hardly  say  that  on  that  day  I  had  not 
a  dream  of  susjiicion  that  before  a  fortnight  had  elaj)sed 
this  country  would  be  at  war.  If  1  had  I  do  not  think  that 
I  should  have  ventured  to  have  placed  before  you  the 
figures  showing  the  great  possibilities  of  this  Company,  in 
respect  of  dividends,  which  1  then  did ;  but,  although  the 
War  has  dislocated  business  in  a  manner  which  is  abso- 
lutely unprecedented,  owing  to  the  steps  which  were  taken 
by  the  Union  Miniere  Cimipany,  when  it  became  clear  that 
the  communications  between  Brussels  and  London  would  be 
entirely  closed,  the  business  of  tliat  Company  has  been 
carried  on  without  a,  break,  and  it  is  a  remarkable  fact, 
and  one  upon  which  your  Company  is  to  be  entirely  con- 
gi-atulated,  that  the  output  of  copper  is  rapidly  increasing, 
and  next  year  will  almost  reach  the  figures  upon  which  the 
estimates  which  I  placed  before  you  last  year  were  based. 
It  is  true  that,  owing  to  the  fall  in  the  price  of  copper 
immediately  after  the  declaration  of  war,  the  cause  of  which 
it  is  difficult  to  understand,  the  earlier  profits  of  the  Union 
Miniere  did  not  equal  our  anticipations,  but  the  price  of 
copper  rapidly  rose  again,  with  the  result  that  our  profits 
per  ton  of  copper  are  well  up  to  the  estimates  which  were 
then  DMide. 

A  Benefit  to  the  Country. 
Not  only  are  we  to  be  congratulated  upon  the  fact,  but  I 
think  we  are  also  carrying  out  a  work  which  is  of  great 
benefit  to  the  country,  because  we  are  sending  to  London, 
thanks  to  the  supremacy  of  our  Navy,  about  1,400  tons  of 
copper  a  month  at  the  present  time.  I  do  not  propose  to 
enter  into  any-  more  detail  with  regard  to  the  position  of 
the  Union  Miniere  Company,  because,  as  is  usual,  Mr. 
Williams  will  deal  with  this  fully  in  his  speech  to  you ;  but 
1  feel  that  I  can  again,  with  even  greater  confidence,  remind 
you  of  the  facts  upon  which  I  relied  in  estimating  the  possi- 
bilities of  this  Company  as  to  dividends  in  the  future. 
The  Company's  Chief  Interests. 
If  you  refer  to  the  schedule  attached  to  your  report 
you  will  see  that  this  Company  owns  £1,048,420  Benguella 
Railway  Company  5  per  cent.  Debentures,  172,559 
Tanganyika  Concessions  shares,  and  11,000  Union  Miniere 
Haut  Katanga  shares.  Now,  the  income  on  tlie  Benguella 
Debentures  would  amount  to  £52,421.  I  estimated  last  year 
that  the  Tanganyika  Company's  share  in  the  Union  Miniere 
earnings  would  be  in  the  region  of  from  £400,000  to  £500.000 
per  annum,  when  seven  furnaces  were  working — an  estimate 
which  I  still  think  is  a  conservative  one.  After  payment  of 
the  Debenture  interest  of  the  Tanganvika  Companv,  which 
lakes  £110,000,  there  will  be  a  fund  of  £300,000  to  £400,000 
available  for  distribution  amongst  the  shareholders  of 
Tanganyika  Company.  This  would  give  the  Zambesia  Com- 
pany appro.ximately  £70,000.  On  the  11,000  Union  Miniere 
shares  on  the  same  basis  you  would  receive  £44,000.  Taking 
these  three  figures  together  you  get  a  total  amount  of 
£166,421  available  for  dividend,  which  I  think,  on  jn  issued 
capital  of  £684,000,  makes  a  very  satisfactory  showing.  I 
can  only  again  remark  that  I  think  to  be  able  to  take  figures 
like  these,  confirmed  by  our  actual  production  during  the 
continuance  of  the  War,  assures  us  that  as  .soon  as  the  War 
is  over  the  period  of  prosperity  for  our  Company  will  have 
arrived,  and  we  shall  not  have  to  look  back  any  more,  but 
progress  straight  forward  to  the  division  of  substantial 
profits. 

Lord  Arthur  Butler  seconded  the  motion. 
Mr.    Robert  Williams  then   repeated   the  statement  which 
he  had  made  earlier  in  the  day  at  the  meeting  of  the  Tangan- 
j'ik»  Concessiona,  and  the  motion  was  unanimously  adopted, 


Help  Suffering 
Poland 

by  contributing  to  the 

GREAT  BRITAIN 
POLAND     FUND. 

(THE     SENIOR     FUND     FOR     RELIEF      OF 
DISTRESS    IN    POLAND.) 

War,  with    its    iron    tramp,    has 
crushed  the  fair  land  of  Poland. 

An  area  of  seven  times  the  size  of  Belgium  lias  been 
ravaged  three  times  by  the  Germans.  Millions  are 
homeless  and  starving.  Old  men  and  women  have 
lost  the  roofs  over  their  heads,  and  when  children 
stretch  out  their  thin  arms  crying  for  bread  their 
mothers  can  only  answer  with  tears. 

The  spectre  of  hunger  has  cast  its  withering  h^ids 
over  the  vast  land  between  the  Niemen  and  the  Car- 
pathians. Workmen  have  lost  their  work,  for  all  the 
workshops  and  factories  are  shut.  Tlie  plough  is  rust- 
ing for  want  of  use,  for  the  labourer  has  been  robbed 
of  tools  and  seed.  Epidemics  have  spread  throughout 
the  country,  and  the  domestic  hearth  is  extinguished. 

HAS  POLAND  THE  RIGHT  TO  YOUR  HELP  ? 

Yes ;  every  nation  has  this  right  in  the  name  of 
humanity.  But  Poland  has  the  right  also  in  the  name 
of  her  historic  past.  During  centuries  Poland  was  the 
messenger  of  progress,  the  defender  of  the  oppressed. 
Wherever  great  disasters  struck  the  peoples,  bringing 
liunger  and  need,  Polish  offerings  flowed  thither.  Let 
the  Polish  towns  and  villages  spring  to  life  again 
from  their  ruins.  Let  Polish  hearts  know  other  feel- 
ings than  pain,  let  the  voice  of  Poland  not  only  speak 
in  a  sigh  !  Let  Polish  mothers  be  able  to  give  their 
children  something  more  than  tears  ! 

A1.S0,  by  helping  Poland  you  will  be  able  to  show 
your  practical  admiration  for  the  splendid  part  played 
in  this  War  by  our  Ally,  great,  brotherly  Russia.  " 

Twenty  Shillings  will  keep  20  people  from  starva- 
tion for  a  week. 

Committees  have  been  established  in  all  the  principal 
cities  of  the  United  Kingdom. 

Pa/rone  : 

The  ARCHBISHOP  OF  CANTERBURY. 

The  EARL  OF   ROSEBERY. 

Chairman  of  the  London  Committee: 

PRINCESS    BARIATINSKY 

(.Voic  in    Poland  distributing   proceeds  of   the   Fund). 

Acting  Chairman:   The  LADY  BYRON. 
Hon.  Secretary:  C.  W.  NICHOLSON,  Esq. 

Hon.  Vice  Presidents; 
The  DUKE  OF  NEWCASTLE. 
The  VISCOUNT    BRYCE. 
Sir  HORACE    PLUNKETT. 
Sir  FREDERICK    POLLOCK,    Bart. 
The  Yen.  ARCHDEACON  CUNNINGHAM. 

IJon.    President  Edinburgh  Committee: 

The  LORD  DUNEDIN. 

Hon.  President  Cllasgoic  Committee : 

The  LORD  PROVOST  OF  GLASGOW. 

Hon.  President  Manchester  Committee : 

T\\e  LORD  MAYOR  OF  MANCHESTER. 

Patrons    Liverpool    Committee: 

The  LORD  MAYOR  OF  LIVERPOOL. 

The  EARL  OF  DERBY. 


Hon.   Treasurer:  EVELEIGH  NASH,  Esq., 

Berkeley  Hotel,   Piccadilly,   London. 

Bankers  :   THE  RUSSO-ASIATIC  BANK, 
64  Old  Broad  Street,  E.C. 
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TANGANYIKA  CONCESSIONS,  LIMITED. 

The  ordinary  general  meeting  of  this  Company  was  held 
on  July  23,  at  Winchester  House,  E.C.,  Mr.  C.  F.  Rowsell 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  result  of  the  year's  working  was  that 
they  had  a  debit  of  £136,825  on  profit  and  loss  account.  The 
cause  of  this  was  that  up  to  the  present  they  had  not  re- 
ceived any  return  from  their  investment  in  the  Miniere  du 
Haut  Katanga  Company,  while  they  had  had  to  pay  £111,352 
in  interest  on  Debentures,  They  had  debited  this  deficit  to 
premium  on  shares  account,  and  still  liad  a  balance  on 
that  account  of  £300,100.  This  meant  that  so  soon  as 
they  began  to  receive  from  their  investments  the  big  return 
which  they  anticipated  tJiere  would  be  no  debit  balance  to 
be  wiped  off  before  an  immediate  distribution  of  earnings 
could  be  made.  With  the  assent  of  the  IJebenture-holdere 
and  the  sanction  of  the  Court  they  were  postponing  the 
payment  of  further  interest  on  the  Debentures  until  the 
expiration  of  six  months  after  the  conclusion  of  the  War. 

ilr.  Tyndale  White  seconded  the  motion. 

'■  Mr.  Robert  William's  Speech. 

■  Mr.  Robert  Williams,  in  the  course  of  his  speech,  said  ; 
With  regard  to  the  Union  Miniere  Company,  which  is  our 
chief  mineral  interest,  I  will  give  you  the  following  par- 
ticulars of  its  progress  from  the  reports  of  Jlr.  Horner, 
the  General  Manager  of  that  company,  and  others.  Active 
mining  work  has  during  the  past  two  years  been  carried 
out  on  Kambove,  Luushia,  and  tlie  Star  of  the  Congo 
mines,  and  on  the  ^Mu.so.shi  iron  deposits  for  ironstone  flux. 
The  total  ore  and  flux  mined  in  1914  amounted  to  360,000 
metric  tons,  which  was  more  than  double  the  quantity 
(170,000  metric  tons)  mined  during  the  previous  year.  The 
( ost  of  ore  on  trucks  at  the  mines  is  being  gradually  re- 
duced.    The   costs  at  present   average  as  follows  : — 

Kambove  about  4s.  5d.  per  metric  ton. 

Star  about  6j.  lOd.  per  metric  ton. 

Luushia  about  75.  Sd.  per  metric  ton. 

The  impTovement  in  mining  costs  will  continue  as  the  ex- 
ploitation progresses  and  the  low-grade  treatment  schemes 
come  into  operation,  and  it  is  estimated  that  the  high- 
grade  ore  at  Kambove  should  not  cost  more  than  2x.  to  2.i.  (xJ. 
per  ton.  and  the  low-grade  ore  about  Is.  3d.  per  t<jn  on  triick.5 
at  the  mine  by  the  end  of  19r7. 

High-grade  Copper  Ore  Reserves. 

The  ore  reserves  and  stocks  already  op^Micd  up  above  the 
present  working  levels  at  Kambove,  Luushia,  and  the  Star 
mines,  as  estimated  for  the  end  of  1914,  amount  to  a  total 
of  5,026,500  metric  tons,  while  the  approximate  flux  reserve 
estimated  for  the  Star  and  Musoshi  amount  to  about  900. COO 
metric  tons.  Of  the  ore  reserves  estimated  above  about  20 
percent,  of  the  total  is  direct  smelting  ore  of  about  15  per 
cent,  copper  average,  while  the  balance  is  low-grade  ore 
of  about  7  per  cent,  average.  Some  25  per  cent,  of  this 
balance  will,  when  subjectecl  to  concentration,  yield  concen- 
trates of  about  18  per  cent.  <  opper,  which,  added  to  the  direct 
smelting  ore,  will  give  1,600.000  metric  tons  15.5  per  cent, 
smelting  ore,  and  4,400,000  metric  tons  5  per  cent,  low-grade 
ore,  the  average  grade  being  over  8i-  per  cent,  cojiper.  The 
work  of  investigating  the  reserves  below  the  water-levels 
on  the  Star  and  Luushia  mines  is  being  pushed  ahead  as 
the  mining  progresses ;  at  Kambove  also  the  investigation 
of  the  re.serves  in  tl;e  ne.xt  100  feet  below  the  adit-level 
(which  is  some  135  feet  above  the  bed  of  the  dry  Living- 
stone creek)  is  being  continued,  and  it  was  on  this  section 
of  the  mine  that  Mr.  Cibb,  as  the  result  of  his  jjreliminary 
drilling  work,  estimated  that  there  was  some  3,000,000  metric 
tons  of  ore  similar  to  that  in  the  superficial  part  of  the 
deposit.  Arrangements  are  being  made  to  open  up  the  Likasi 
and  Chituru  mines,  \yhich  are  tlose  to  the  line  of  railway 
joining  Kambove  to  the  smelters.  Mr.  Adams  in  1903  esti- 
mated that  some  700,000  metric  tons  of  13  per  cent,  average 
ore  had  been  exposed  in  Likasi.  Resides  the  mines  already 
being  exploited,  there  are,  as  you  know,  at  least  some  150 
copper  deposits  of  importance  (without  including  the  mere 
cop))er  prospects  which  have  been  located),  and  10  of  the 
most  important  of  these  on  which  preliminary  work  had 
been  done  were  in  1907  examined  by  Mr.  Athertcjii.  who  made 
the  following  estimates  for  them  : — 

Ore  in  sigbt         7,3C0.000  tons  8  6  per  cent.  ore. 

Ore  in  prospect  adjoining  last 8,1CO,COO    „    8-6        „  „ 

Possible  ore  exteUEions...  7,100,COO    „    56        „  „ 

and  it  has  also  been  estimated  by  Mr.  Studt  that  the 
))robable  ore  on  the  whole  of  the  Katanga  mines  almve  the 
water-level  is  well  over  40.000,000  tons,  averaging  some  8  per 
cent,   of  copper. 

Copper  Output  and  Cast  o{  Fraduction. 

The  extension  of  the  smelting  plant  is  being  continued. 
Two  new  furnaces  will  be  erected  this  year,  and" two  further 
ones  next  year;  these  new  furnaces  are  longer  than  the 
present  tv^ie,  and  are  estimated  to  have  a  smelting  capacity 
one-third  greater  than  the  present  ones  in  use,  .so  that  the 
completed    .seven  furnace   plants   should    have  »   capacity  of 


1.000  metric  tons  of  high-grade  ore  daily  and  an  annual  out- 
put of  over  40.000  metric  tons  of  metal  and  matte.  The 
present  ore  and  flux  re.serves  opened  up  at  the  Star,  Li.ushia, 
and  Kambove  mines  estimated  for  the  end  of  1914  will 
keep  this  plant  supplied,  according  to  the  present  programme, 
to  about  the  middle  of  1920.  The  gradual  improvement 
in  .smelting  costs  and  smelting  conditions  is  very  satisfactory, 
as  shown  by  the  following  figures  : — 


1912. 

1913. 

19U. 

Furu.iccday8  workeil        171 

413 

671 

Charge  per  furnace  day    178  m.t. 

193  M.T. 

212  M.T. 

Total  charge  smelted        ,„    .  .,.,    30,280  m.t. 

87,800  M.T. 

H3,670  M.r 

Total  output 2,510  M.T. 

7,410  M.T. 

10,720  M  n . 

Average  cost  per  ton  fuel £913.^.  6(/. 

£5  Hj.  6<(. 

£4  9j.  S<i. 

„     flux 15j.6d. 

9i.  Zd. 

8j.  lid. 

Average  cost  of  outp\it  at  smelter     £47  12s.  Oii. 

£30  l&s.  f  d. 

£29  12s.  lOd. 

per  .M.T. 

jier  M.T. 

per  .M.T. 

The  successful  carrying  on  of  the  exploitation  of  the 
Katanga  copper  deposits  is  largely  dependent  on  the  develop- 
ment of  the  .scheme  for  low-grade  ore  treatment.  The  large 
amount  of  work  being  done  in  various  copper  districts  on  the 
electrolytic  leaching  treatment  of  such  ores  and  the  results 
of  our  own  work  in  this  direction  in  Katanga  promise  a  very 
interesting  future  for  our  mines.  It  may  be  pointed  out  that 
the  product  resulting  from  this  treatment  is  "electrolytic 
copper,"  which  commands  the  highest  price  on  the  market, 
and,  moreover,  this  treatment  does  away  with  many  of  the 
difficult  problems  attendant  on  the  smelting  of  ores,  and  will 
also  probably  considerably  reduce  the  labour  requirements 
compared  with  smelting.  Mr.  Wheeler,  who  is  a  very 
renowned  and  experienced  engineer  of  long  standing,  is  now 
out  in  Katanga  for  the  purpose  of  working  out  the  details  of 
the  low-grade  ore  treatment,  and  we  may  have  every  con- 
fidence in  the  results  which  he  will  put  before  us. 

Effects  of  the  War. 

The  War  has  certainly  delayed  our  programme  of  niineii.'. 
and  railway  development,  and  although  we  have  not  made 
the  profits  for  the  I'liion  Miniere  Comi)any  which  we  had  cal- 
culated on  for  1914,  we  are  doing  very  W'ell  this  year  as  the 
result  of  the  rise  in  copper,  and.  although  my  plans  for  the 
immediate  financing  of  the  Benguella  Railway  have  been 
upset  for  the  moment  by  the  War,  still  I  consider  they  are 
only  delayed,  as  the  Portuguese  Government  and  the  Belgian 
Government  and  banks  are  working  in  complete  accord  with 
lie.  and  the  success  of  the  Katanga  Railways  and  Minerals 
is  bound  up  in  the  construction  of  the  Benguella  Railway, 
and  even  this  War  has  already  done  one  good   thing  for  us, 


BRIGHTON     RAILWAY 

The 

South    Coast 

Watering    Places 

WITH   THEIR  ADJACENT 

MAGNIFICENT    DOWNS 

Offer   an   excellent    substitute    for 

the  Continental  Resorts.      Provide 

entertainments     suitable     to      all 

tastes. 

Revitalising     air,     bright      skies, 

sparkling     seas    and    social    joys 

abundant. 


HASTINGS 

ST.  LEONARDS 

BEXHILL 

EASTBOURNE 

SEAFORD 

TUNBRIDGE 

WELLS 


BRIGHTON 

HOVE 

WORTHING 

LITTLEHAMPTON 

BOGNOR 

SOUTHSEA 

ISLE  OF  WIGHT 

For  Particulars  write,  Supt.  of 
the  Line,  L.B.&S.C.  Railway, 

London  Bridge  Terminus. 


July  Jl.    11)15.] 
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thanks  to  General  Botha  it  hits  done  away  with  "German" 
Southwest  Africa,  and  once  for  all  wiped  out.  I  believe, 
the  tii'tmiiu  schemes  to  secure  Porlutjuesc  Angola,  the 
ItenKueilii  Railway  and  Kataiii;;!  Miui'rajs,  and  I  ho|K'  the 
Uritish  Uovernnient  will  hand  over  wlial  was  (ierinan  South- 
West  Africa  in  its  entirety  u.  the  Union  Government,  in 
return  for  the  magnificent  loyalty  shown  by  our  South  African 
(.'oloiiists. 

The  Outlook, 

You  will  liavc  noted  tlio  ftoady  increase  iu  tlie  yearly 
production  of  i-opper  bv  the  I'nion  Miniere  Company,  from 
997  tons  in  1911  to  10J22  tons  for  1914.  and  6,900  tons  for 
the  first  six  montlis  of  1915.  We  estimate  the  total  pro- 
duction for  this  year  at  something  over  14,000  tons,  and  for 
1916.  25.000  toi>s",  and  for  the  following  years  40,000  tons  jier 
annum.  This  production  will  he  from  the  high-grade  smelt- 
ing ore  only.  Had  there  Ihh'ii  no  war  the  production  would 
have  been  at  the  rate  of  40.000  tons  j>er  annum,  with  seven 
furnaces  at  this  date,  and  we  would  have  receive<l  an  amount 
from  the  Union  Miniere  Company  by  way  of  dividend,  which 
would  have  partly,  if  not  entirely,  met  the  amount  we  have 
debited  ourselves  with  in  our  balance  sheet  to  pay  Debenture 
interest.  The  delay  is  Togrettalile,  but  quite  unavoidable  in 
face  of  the  many  difficulties  we  liave  had  to  contend  with. 
The  jirofits  of  the  I^nion  Miniere  Company  for  1913,  as  shown 
by  the  balan<e  sheet  of  that  Company,  were  £116,400,  of 
which  £96.000  was  placed  to  a  reserve  fund  until  we  had 
fixed  some  basis  for  writing  off  depreciation  on  plant.  The 
books  of  the  Union  Miniere  Company  cannot  be  made  up 
yet  for  1914.  but  we  estimate  the  net  profit  for  that  year 
at  £90.000.  which  c.innot  be  considered  bad  in  face  of  all 
the  circumstances.  For  the  first  six  monthe  of  1915  the  net 
profits  are  about  £180,000.  In  other  words,  the  total  profits 
of  the  I'nion  Miniere  Company  arc  estimated  up  to  date  at 
£566.000.  and  are  being  increased  monthly  at  the  rate  OT 
£25  000  to  £55.000. 

I  give  you  these  figures  to  show  that  at  the  present  date, 
if  the  accumulated  profits  of  the  Union  Miniere  Company, 
already  earned,  were  divided,  after  allowing  a  fair  amount 
to  lie  written  off  for  depreciation,  our  Company'.s  proportion 
would  \>e  more  than  sufficient  to  meet  all  the  interest  we  tjwe 
on  Debentures.  This  is  being  earned  by  two  furnaces  running 
steadily,  one  being  used  as  reserve.  From  .January  ne,\t, 
with  two  extna  furnaces  of  larger  capacity  running,  our  pro- 
portion of  the  I'nion  Miniere  profits  should  he  sufficient  to 
pay  our  Debenture  interest  and  leave  a  good  amount  avail- 
ahfe  for  dividends.  The  whole  seven  furnaces  should  be 
completed,  and  producing  at  the  rate  of  40.000  tons  of  copper 
per  annum,  during  next  year,  when  the  profits  will  again  be 
largely  increa.sed.  and  if  copper  keeps  anywhere  near  its 
pre.sent  price  the  accumulated  profits  of  the  Union  Miniere 
Company  should  be  about  £1.000  000  sterling  by  the  end  of 
1916.  Now.  these  results  will  be  obtained  from  our  high- 
irrade  15  per  cent,  smelting  ores,  which  represent  from 
20  to  30  per  cent,  of  the  ores  in  Katanga,  the  other  70  to  80 
per  cent,  being  composed  of  the  lower-grade  and  more 
siliceous  ores,  averaging  about  6  per  cent.  Mr.  Horner,  the 
General  Manager  of  the  Union  Miniere  Company,  who  has 
recently  returned  from  Katanga,  tells  me  that  as  a  result  of 
the  exhaustive  leaching  and  other  tests  which  he  has  been 
making  for  some  time  on  these  ores.,  he  has  no  doubt  he  can 
treat  them  at  a  good  profit.  Just  as  steadily  as  the  Katanga 
copper  fields  have  developed,  and  the  knowledge  of  their  great 
wealth  has  increased.  I  have  had  a  ste.idy  increase  of 
approaches  from  outside  financial  groups  to  join  in  our  enter 
prise,  but  I  per.sonally  hope  and  tru.st  the  great  copper 
industry  of  Katanga  will  remain  in  the  hands  of  the  Belgians 
and  British,  who  have  worked  hand  in  hand  through  storm 
and  stre.ss  to  bring  it  to  succe.ss.  and  in  doing  so  have 
stretched  railways  over  almost  all  the  slave  routes  of.  that 
p.-irt  of  Africa,  bringing  civilisation"  where,  according  to 
Livingstone.  Stanley,  and  Cameron,  barbarism  and  slavery 
at  one  time  reigned  supreme. 

The  report  and  accounts  were  unanimously  adopted. 


BRITISH  ELECTRIC  TRACTION  COMPANY,  LIMITED. 

An  fXtraordinary  gt;neral  nuelnig  was  held  on  .Inly  23  at 
the  Holborn  Restaurant.  Holhorn.  W.C,  for  tlie  purpose 
of  considering  the  scheme  of  reduction  and  rearrangement 
of  capital. 

Jfr.  Emile  Garcke  (Chairman  of  the  Company)  pre- 
sided, and,  in  moving  the  resolutions,  briefly  outlined  the 
scheme.  The  assets  of  the  Company,  he  said,  stood  in 
the  books  at  £5.056.000,  .-.nd  the  proposition  was  to  write 
off  £908,000.  The  Debenture  stocks  were  not  affected  bv 
the  scheme,  while  the  capital  of  the  Preference  stocks  was 
ncjt  to  be  reduced,  but  to  be  rearranged.  The  reduction  of 
capital  fell  entirely  on  the  Ordinary  slocks — 50  per  cent. 
w.as  written  off  the  Preferred  Ordinary  and  70  per  cent! 
off  the  Deferred  Ordinary.  As  to  the  Income  Certificates^ 
it  was  proposed  to  exchange  those  for  35  per  cent,  of  their 
nominal  amount  of  capital  .stock.  It  was  then  proposed 
to  convert  the  four  classes  of  stock  and  the  Income  Certifi- 
cates into  two  classes.  Preference  arid  Ordinary.  As  a 
result   of  the    reduction    of   capital    it    was   hoped '  that   the 


Ordinary  stock  would  at  once  become  dividend-yielding, 
a  fact  which  would  also  advantage  the  holders  of  the  new 
Preference  stock,  as  the  market  value  would  improve.  The 
holders  of  the  existing  6/'  Prefei'ence  stock  would  receive 
iin  amount  of  new  Preference  stock  equal  to  the  )>resent 
holding,  while  the  7%  Non-cumulative  stockholders  would 
receive  35  per  cent,  of  their  holdings,  and  the  holders  of 
Income  Certificates  10  per  cent,  of  their  holdings  in  the  new 
Preference  stock.  As  to  the  new  Ordinary  stock,  the  7  per 
cent.  Non-cumulative  Preference  stockholders  would 
receive  65  per  cent,  of  their  holdings,  the  Preferred  Ordinary 
stockholders  50  jier  cent,  of  their  holdings,  the  Deferred 
Ordinary  sto<kholders  20  per  cent,  of  their  holdings,  and 
the  holders  of  the  Income  Certificates  25  ]>er  cent,  of  their 
holdings.  A  few  stockholders  did  not  consider  that  the. 
scheme  was  satisfactcjry  from  the  point  of  view  of  one  or 
other  of  the  separate  classes,  but  they  had  to  consider  the 
subject  in  "^ts  broad  .Tspccts.  I^ast  July  he  cxpl.Tined  that, 
unless  they  reduced  the  capital,  it  would  he  impossible  to 
pay  substantially  increased  dividends,  and  he  also  pointed 
out,  then  why  a  simple  reduction  applied  ecpially  to  the 
four  classes  of  stock  would  not  meet  the  case.  There  was 
no  doubt,  also,  as  to  the  advisability  of  dealing  with  the 
nuitter  at  once  rather  than  postpone  it.  For  some  years  to 
come  all  industrial  companies  would  be  confronted  by  excep- 
tional difficulties,  and  it  would  be  a  great  advantage  to  the 
Company  and  to  its  stockholders  if  profits  became  available 
for  dividend  or  to  strengthen  the  credit  of  the  Comjjany. 
If  they  wrote  off  tlu'  lost  capital,  the  new  profits  would 
appear  .as  so  much  to  the  gocxl,  and  at  a  time  when  everj^one 
would  be  more  in  need  of  profit  than  before.  To  be  on  the 
safe  side,  the  board  had  recommended  them  to  write  off 
£900,000.  The  market  depreciation  of  their  capital  stocks, 
it  was  true,  was  about  £2.000,000,  but  that  market  deprecia- 
tion was  the  result  of  two  factors— depreciation  in  the' 
value  of  their  investments  and  insufficiency  of  profits.  By 
enabling  the  Comjiany  to  pay  dividends  "on  the  reduced 
capital,  they  would  in  due  course  recover  that  part  of  the 
market  depreciation  which  was  due  to  their  not  paying 
adequate  di\idcnds  on  the  existing  capital.  As  dividends 
increased,  they  ho|ied  iu  time  to  remove  the  whole  of  tho 
market  depreciation.  At  the  moment  it  was  difficult  lo 
Icjok  into  the  future,  otherwise  he  would  have  no  hesita- 
tion in  promising  a  complete  recovery  of  their  loss  to  those 
shareholders  who  were  courageous  enough  to  increase  com- 
mensurately  their  holdings  in  the  Company  at  the  low  pric-es 
now  prevailing.  The  Chairman  added  that  proxies  had  been 
received  frcmi  stockholders  holding  between  them  from 
£8,000  to  £9,000  against  the  scheme,  whereas,  on  tlie  other' 
hand,  pro.xies  representing  something  like  £1.200,000-  had 
been  received  by  the  hoarcf  in  its  favour.  He  ccjncllided  by 
moving  the  adoption  of  the  resolutions  in  accordance  with 
the  notice  convening  the  meeting. 

Mr.  Alfred  Shepherd  .seconded  the  resolutions,  remarking 
that,  having  regard  to  the  complicated  nature  of  the  various 
stockholders  interested,  the  scheme  as  a  whole  was  a  good 
and  reasonable  one. 

After  some  discussicm,  in  the  course  of  which  Mr. 
Bennett  objected  .to  the  scheme  as  unduly  favouring  the 
junior  securities  at  the  expense  of  the  Preference  stocks, 
the  resolution.s    were   carried   by  the  necessary   majority. 


MINES. 

ABBONTIAKOON.— Issued  capital.  £625.457  10.^..  in  10... 

shares.      Loans    remaining   to  be  cleared   off*  about   £20,000. 

Crushing   recommenced    July  1914,  with    now    plant   of    25 
stamps  and  two  tube  mills. 

Price  of 
Total  Sliares 

Yearen.Is      Tons     ^Gold  Valii^^        ^E.vpenses.^      .^Proflt^      end  of 
Dec.  31      Mille.1  £      Per  Ton        £      Per  Ton      £    Per  Ton    Period 

1912  (6  mos.)  46.415      79.284      34  2         70.4C9      30,4       8.875      3/8  6/3 

1913  ...      108.500    235.628      43,5        146.687      27/0      88,941    16/5         7/6 
1314      ...    131,762    253,757      3?/3       169,229      25/9     84  558    12'9  — 

1915. 
Marqr....      32.989     59,497'    .'6,1         42,8:9      26'0      16,678    10/1       8/9 
Apr.       ...      10,329      25,'i88t  47/9  14.279      26/4      11.609    21/5        9/3 

SJay       ...      11.554      21,8f8    37/11        15,245      2S,5        6,643    11  6        8.-9 "" 
Jiuie      ...      10.233      20,764;  40  7         14.121      27  7       6,643    13  0       £0       'f 

•  Inclurles  £13,837  from  tube  mill. 

t  Inclurles  £10  023  from  tube  mills. 

t  Inchnies  £5,105  from  tube  milts.  .       ■       • 

Dividends— Account  1914,  May,  6(1. ;  Nov..  6c/.  ;  Dec  .  6(1  ; 
June,  6f/.     Total,  2s. 

-Issued  capital,  £400,000,  in  £1  shares. 

Estimated      Approximate*   Price 
^Valne^        ^Kspenses^       ^Profit-v      end  of 
£     Per  Ton      £       PerTon    £     PerTon  Period 
152,303     34.8    122,109      27/9    26,985        6/11     jj 

45.785     37/1      39,515      31/11    2.996        2/5        — 

49,974    35/1      38.756      272      7,428 

44,182    33 '8      34,293      26/2      8.262 

15,539    33/4      11,851      25/6      2,734 

13,519    217       9,121      25  9      1,1C2 

13,238t  2'  4         —         _  _         _ 

*  \fter  allowance  for  depreciation  and  taxep . 

jCyiniJe  clean-up  incomplete  owing  to  shortage  of  sulphuric  acli. 
Dividends  per  cent.— 1912,  Dec,  5;  1913,  Oct.,  5. 


AB08S0 

GOLD.- 

fear 

ends 

Tons 

Jime30   Stps. 

Milled 

1913  14       39i^ 

.  87,762 

1311-15. 

Sept.qr.    40 

24,709 

Dec.  qr.     — 

28,535 

Mar.  qr.     — 

26,215 

Apr    ...     — 

9,303 

May    ...     — 

9.121 

June  ...      — 

9.357 

6/2 

— 

6/4 

t'o 

5/11 

A 

2/5 

8/9 
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ALASKA     KEXICAN.-'  Capital,    $900,000,    in    $5    sharea. 
Milling  result*  have  been  as  follows  : — 


Tondon 

Price  of 

Shares 

Tp»r 

Ore 

Tot»I 

^NetP 

rofit-N  endof 

ends 

Milled 

^GoldYleld-^  , 

-Working 

Costs^ 

Per  Period 

Dec.  31 

Tons 

£       Per  Ton 

£        Per  Ton 

£ 

Ton       £ 

1912    ... 

233,299 

135,824 

11/8 

73,753 

6/4 

62,071 

6/4     2(4 

1913     ... 

222,112 

98,000 

8/9 

64,840 

6/10 

33,160 

2/11    IS 

1914     .. 

233,457 

101,804 

8/8 

67,764 

5/9 

34,040 

2/11    — 

1915. 

M»r.  qr. 

56,265 

22,400 

7/11 

15,849 

5,7 

6,551 

2/;    1 

Apr.    .. 

18.800 

6,720 

7/2 

4,920 

6/3 

1,800 

1/11  1^ 

May    ... 

19,300 

5,960 

6/3 

4,700 

4/U 

1,260 

1/4     l^xd 

June  ... 

12,0CC« 

5,675 

9/3 

5,495 

9/1 

80 

■12     lA 

*  Low  tonnage  due  to  break  in  main  shaft  of  central  lioist.    Normal 
working  since  July  12. 

Dividends  per  cent.— 1910,  38;   1911,  14;   1912,  25;   1913. 
20;  1914,  Feb.,  4;  May,  4;  Aug.,  4;  1915,  Feb.,  4;  May,  4, 

ARIZONA  COFFEB. — Output  of  copper  as  announced  : — 


Year  to  Sept.  30 
Tear  to  Sept.  30 

Dec.  qr 

March  qr 

April 
May) 
Juno 

Total 


1912-13 

Tons 
.     17.050 

1913-14 

,    19,380 
1914-15 

...  3.605 
..  •5,186 
...  •2,100 
..  1,758 
..    1,787 

..    14,436 


14.747 


•  "A  portion  of  which  is  the  result  of  the  conversion  of  an  accumula- 
tion of  partially  treated  material." 

Dividend.-!  )ier  c<>iit.— 1908  09.  50  ;  190910.  50  ;  1910  11,  50 ; 
191112.  65;  1912-13,  June,  30;  Jan.,  25;  1913-14,  June,  20; 
Jar.,  35;  1914-15,  June,  20. 

GLOBE  AND  FHffiNIX.— Capital,  £200,000  in  58.   shares. 


Tear 

ends 

Tons 

Dec.  31 

Stpa 

Milled 

1912    ... 

40 

72,933 

1913    ... 

40 

76,051 

1914   ... 

40 

75,100 

1915. 

Uar.  qr. 

— 

17,447 

Apr.     ... 

— 

6,191 

May    ... 

— 

6.415 

June  ... 

— 

6,U7 

, Value — ^  ^Mine  Costs^  , 

Per  Per 

£          Ton  £          Ton 

481,497    132/0  129,863    35/7 

500,971    131/8  147.043    38/8 

465,181    123,11  161,921    43/1 

105,550    120/11  42,718    48/11 

37,378    101,4  14,285    46,1 

32.385    100/10  15,205    47/4 

32,215    104/11  14,233    46/4  ' 


-MineProfit-^    Pri<e 

Per     end  of 

£        Ton    Period 

361,634    96/5     H 

353,928    93/0      1,', 

3J3,260    80/10    — 

62,812  72/0  1} 

17,093  65/3  30;6xd 

17,180  53/6  27/6 

18,012  58/7  27/3 


»  Official  figures  for  eleven  months  plus  one  month  estimated. 

Dividends— Account  1911,  8/0.  Account  1912,  7/0. 
Account  1913,  total,  6/3.  Account  1914,  July,  1/6;  Oct.,  1/6; 
Jan.,  1/6;  Mar.,  1/6;  total,  6/0.     Account"  1915,  July,  1/0. 

HOLLINQER.—  Capital  $3,000,000,  in  $5  shares.  Tlie 
following  milling  results  have  been  reported.  The  dollar 
is  taken  at  48.  : — 


^ Expenses  — 

Elclnding 

Develop-  Develop- 

Itevenuc-,     ment       ment    Total 

Per 

Ton 

20/2 

16/1 


Per 

£  Ton 
493,255  71/4 
537,671    515 


Per 

Ton 
4/8 

1/7' 


Per 
Ton 
2410 
178 


Pi  ice  of 
Shares 

— Piofit V  end  of 

Per  Period 
Ton 

46/6      — 
3J/9      — 


£ 

321,544 
352,920 


139         1/11' 15/9       119,614    26/5      4J 
12/10       l/«-    14/2         28,613    24/2      51 


Tear 

ends  Tons 

Dec.  31    Milled 

1913  ...  138,291 

1914  ...  2:8,936 

1915. 
16  wks.  to 
Apr.  22     90,305    190,759    42/2 

May  20      23,821      45,545    38/4 

*  In  addition  a  portion  of    development  eipendlturo  is  carried  to 
balance  sheet. 

Dividends— 1913,  39 ;  1914.  39  per  cent. 

1915,  4  per  cent,  every  4  weeks. 

TALISMAN   CONSOLIDATED.— Capital,    £3!15,000,     in    £1 
shares,  all  issued  and  fully  paid. 

Yield  B.xpensea*  Profit 


Tear  ends     Tons  Per 

Feb.  28       Crushed  Amount  Ton 
£ 

.  42,980      2)9,123    11511 
.  41,680     224.292    107/7 
.50,190     265.407    101/9 


1912-13  .. 
lS1314t  .. 
1914-15  .. 
1915-16. 
March  .. 
April 
May  .. 
June 


Amount 
£ 

101.054 

95,803 

114,619 


Per 

Ton 

470 
45/U 
45/8 


Amount 
£ 

H8,069 
128,489 
140,788 


Price 
Per  end  of 
Ton  Period 

68/11  2xd 
61/8    2J 

56A     IJ 


4,260 
3,lic: 
4.060 
3,630 


21.224 
16,114 
19,173 
18,131 


99/7 
103/7 

94/5 
102/9 


10,875  51/0 

8,436  54/3 

10,267  50/7 

9,526  53/U 


10,349  48,7    IJ 

7,678  49/4    If), 

8,906  43/10  U 

8,605  48/10  21/0 


•  Including  mine  development,  but  not  construction  and   equipment 
•spenditure.  *^ 

■  t  Mill  coaled  running  for  nearly  two  monthi  owing  to  the  general  strike 
In  New  Zealand. 

I  Low  tonnage  through  accident. 

Dividends— Account  1912-13,  7/6.    1913-14,  7,0.     1914-15 
May,  1/9  ;  Aug.,  1/3  ;  Oct.,  2/0 ;  Feb.,  2/0.    1915-16,  June,  l/Oj_ 


IVANHOE.— Capital  £1,000,000,  in  £5  sharsn.. 
Working  Costa, 


Year 

Development 

ends 

,*- Value  of  Gold-.., 

/-and  Plant-^ 

, Profll 

Price 

Deo.  31    Tons 

Per  Ton 

'er  Ton 

Per  Ton  end  of 

(2,000  lb.) 

£ 

Milled 

£ 

Milled 

£ 

Ullled 

Period 

1912  _  237.266 

471,483 

39/9 

262,763 

22/2 

208,720 

17/7 

3t 

1913  ...  239,210 

453,350 

37/11 

272,240 

22/9 

181,110 

16/2 

214 

1914  ._  218,420 

1915. 
Mar.qr.    58,301 

364,804 

33/5 

244,917 

22/5 

119,887 

11/0 

— 

94,799 

32/6 

64,776 

22-2 

30,r23 

10,'4 

2A 

Apr.  ...     19,858 

30,960 

31/2 

21,950 

22/1 

9,010 

9/1 

2}xd 

May  ...    19,810 

30,707 

31/0 

21,700 

2!  11 

9.007 

9/1 

2V!, 

June...    19,852 

31,943 

32/3 

22,930 

23'1 

9,013 

9/2 

2il 

•  Miscellaneous  expenses  averaging  £870  per  month  have  to  be  deducted 
from  profits. 

Dividends— 1912, 19/0.  1913,  14/0.  1914,  June,  2/6 ;  Sept.  • 
2/6 ;  Dec,  2/6  ;  March,  3/0.     Total,  10/6.     1915,  June,  2/6. 

PRESTEA  BLOCK  A.— Capital,  £1,150,000,  in  £1  shares; 
issued,  1,049,875  shares.  The  remaining  amount  of  floating 
debt  i."!  now  £30,000.  The  following  re.sults  have  been 
obtained  since  the  starting.  May  1911,  of  part  of  the  new 
110  stamps  to  have  a  capacity  of  about  300,000  tons  per 
annum  : — 


Year  to 

Dec.n 

1911. 

7  mos. 
1912 
1913 
1914 

1915. 
Mar.  qr. 
Apr. 
May 
June 


Tons 
Milled 

93,483 
172,319 
229,990 
270,732 


/— He"ennf-. 
Amt.     Per  t 

< 
160,346 
297.126 
386,917 
427,851 


34/3 
34/6 
33/8 
31/7 


/—Expenses*— ^ 
Amt.    Per  ton 


131,927 
238,565 
293,346 
345,336 


282 
27,'8 
26/8 

25,6 


-Profit— >  Trice 
Amt.  I'cr  ton  end  of 

£  Period 

28,419    6/1  i 

68,660    6/10  1 

93,571    8/2  {i 

82,535    6/1  A 

24,287  6/4  55 

8,397  7/1  H 

5,887  6/3  i 

2,969  2,11  ft 

Miners  have  now 


76,470      112,'514  29/5  88,327  231 

23,730       37,152  31/3  28,755  24,-2 

22.300       34,196  30,'8  28.309  26/5 

20,090t      23,673  29,'6  26,704  26/7 
•  Including  development. 

t  Low  tonnage  due  to  shortage  of  white  miners, 
arrived  from  Canada. 

TAQUAH    MINING    AND     EXFLOSATION     COHFAHT.— 

Issued  capital  £349,973,  in  £1  shares.  There  are  also  in 
issue  Income  bonds  which  do  not  figure  in  the  balance  sheet 
for  any  nominal  amount,  but  have  rights  to  dividend  to  the 
equivalent  of  37,500  shares. 

Milling  resumed  vsrith  part  of  plant,  August  1911. 


Year 

, Value , 

/-Exp€nses•-^ 

,-Profitt-, 

Price 

ends 

Tons 

Amt. 

Per 

Amt.    Per 

Amt.    Per 

end  of 

June  30 

Stps.  (2,0C'0  lb. 

)       £ 

Ton 

£        Ton 

£       Ton  Period 

1912-13  .. 

30 

61,6C7 

179,591 

5S/3 

112,492    36/6 

67,099    21/9 

tt 

1913-14  .. 

40 

68,710 

179,110 

60,11 

114,655:  39/0 

45,046J  15/4 

I 

1914-15 

Sept.  qr.. 

.    40 

17.020 

50,452 

59/3 

27,846    32/8 

16,680    197 

— 

Dec.  qr... 

.    40 

17,140 

60,180 

59/5 

28,788    537 

16,103    18  9 

— 

Mar.qr... 

.    40 

17,620 

5i,829 

59/11 

29,033    3211 

17.619    19/11 

I 

Apr. 

.    40 

5,S90 

17,600 

69,9 

9,644    32,9 

5,893    20/0 

14/6 

Miy        .. 

.     4J 

5.932 

17,734 

69/9 

9,635    32,7 

5,997    20/2 

14  6 

June 

.     — 

— 

17,591 

— 

—       — 

—        — 

16  0 

•  Expenses  include  development  redemption,  London  office  charges 

and  interest. 

t  Proiit  is  the  net  profit  aftQr  allowing  for  depreciation  and  taxes. 
X  Estimated. 

Dividends— 1908-09, 10  per  cent. ;  1909-10,   nil;  1912-13,  nil  ; 
1913-14,  May,  5;  1914-15,  Dec  .  5  ;  March.  5  ;  June,  5  per  cent. 


TRONOH 

shares. 


Year  to  Ground 
Dec.  31  Treated 
Cub.  Yds, 
1912  ..  466,495 
1913..  677,930 
1914...    442,394 

1915. 
Mar.  qr.     — 
April...       — 
May ...        — 
June...        — 


MINES,  LIMITED.— Capital     £160,000,     in     £1 

Working 

Tin      Yield    , Tin  Sales ,      Costs         ^Net  rrofltf^ 

Oxide  per  Cub.  Per  Ton     per  Ton  Per  Ton 

Output    Yard  of  Output  of  Output^  of  Output 

Tors      Lb.         £  £     •.  d.     £    s.     d         £  C.  >.    d. 

2,776  12.5  349,334  125  10  0  62  15  0  167,798  56  16  10 
2,187  8.4  268,002  122  10  10  91  12  7  59  803  27  6  6 
1,539       7-8    139,015    90    0    8    92  16    5    20,109  Lcs! 

334  —  35,600  92  14  2  65  7  3  10,60>i  27    6  11 

147  —  14,600  99    6  5  63  12  1  5,250a  35  14    4 

172  —  16.750  97    7  8  61  3  3  6,230<.  36    4    5 

165  —  16,450  86    0  0  61  1  0  6,410a  38  19    0 


*  Exclusive  of  general  office  charges.  Income  tax,  and  depredation. 
t  After  deduction  of  office  charges,  iuoome  tax,  depreciation,  &c 
(a)  Working  profit. 


Dividends 
5  per  cent. 


-1913.  37i  per  cent.;  1914,  nil;  1915,  May, 


Sons  of  Gwalia.- 

shares. 


-Issued  capital,  £325,000,  in  £1 


Year 
ends 
Dec.  31 
19.2  ... 

1913  ... 

1914  ... 
1915. 

Mar.  qr. 
Apr.  ... 
May  .„ 
June ... 


Tons 
Cruphed 
155.603 
162,101 
160,963 


— Revenue- 


£ 

263,929 
270,550 
251,113 


Per  Ton 

33/11 

33/4 

31,'2 


Total  Mine" 
r-Kxpeuses^ 
£     Per  Ton 
205,658    26  5 
211,363 
201,670 


26/1 
25/1 


Price  of 
Sharea 

, — Profit ,  end  of 

£  Per  Ton  I'erlml 
68,271  7,'6  Itixd 
59,187  7/3  2a'0id 
49,443    6/1  — 


40,C64  62,177  31/0  4J,425  21 '8 

13,825  21,467  31/1  16,513  22  5 

13,771  21,331  30/11  15.066  il,  10 

13,612  20,311      29/11  14,914  22/0 

•  The    yearly    figures    Include     expenditure 
Monthly  expenses  Include  development. 

Dividends— 1912.  4/3;  1913,4/0;  1914,2/6;  1915,  Feb.,  6(f 
June,  €d. 


18,742    9/J       le/Sxd 

5,954    88       16/3 

6,?75    9/1        17/3 

6,397    711      16/6 

on    capital    account. 
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Golden  Horse-Shoe— Capital,  £1,500,000  {£5 
pliares).  Thero  are  £81,300  of  Six  per  Cent.  First 
Mortgage  Debentures  outstanding. 


Toii« 

Kxpoiispa,  Oovolop- 
moiit  »iiil  CRpltiil          Net 

Price 

(2,0001b,) 

end  of 

Yf  Kr  Pnils 

CrusliOvl 

/ Vntue ^       ^Outlav^          ^IVilU-^ 

Period 

Dec.  31 

e    I'cr  Ton       £    Per  Ton     £      Per  Ton 

I9I3 

.  314,173 

414,351    264      38),I53    24  5     30,198     1/11 

29 

1914 

310,249 

389,134    25/1      365,479    23/7    23,665     l/S 

— 

1915. 

Mar.  qr. .. 

68.301 

106.149    31/1       86.948    25/2    20,201      6/11 

24 

.\pr. 

23,143 

37,118    32/9       28.907    24^1    8,211      7/10 

2A 

M«.v 

.      23,197 

38,135    32/10     29,233    25/2      8,902     7/8 

2A 

Juiio 

.      25,976 

39,332    32,9      30,294    25,3      9,038     7/6 

2l\<l 

Dividends — 1910,  M.irch,  5, 0  per  share. 
1913,  Oct.,  5/0  per  share. 
1915,  May,  3/0  per  share. 

Orovilie  Dred)<ing. —  Capital  issued,  .£644,206,   in 

£1  sharos.  i'lio  fullowiiig  shows  tlie  dredgin,g  results 
of  tlio  Palo  Klines  (Colombia),  in  which  the  Orovilie 
Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £-2-2O,000  of  S%  Income  notes. 


Pato 

Year 

ends  Cub.  Yds, 

Sept,  30      Treated 

8  weeks  to 

Nov.  24...  232,350 

Jan.  19...  147.100 

Mar.  23.., 

Period  to 

Apr.    3  .., 

Apr.  27  .. 

May  18[).., 

June  1  .., 

June  8  .., 

June  26c.. 


1914-15  — 


179,700t 

,  27,300 

.  62.600 

,  41,000 

,  E8.0C0 

.  32,500 


Gold  Yields 
Per 
Cub.  Yard 
t       i.Cent.') 
108,850      46.8» 
105.3 
47.4 


Cub.  Yds. 

Treated 

8  weeks  to 


-1913-14 

^Gold  Yiol.l- 


155,500 
85,300 


15,200 
41,250 
36,0C0 
26,350 
14,500 
25,C0O 


55.6 
66.0 
81-8 
45.4 
44.9 


Nov.  24 
.Tan.  19  ... 

Mar.  23  ... 
Period  to 
Apr.  3  ™ 
Apr.  25 ... 
May  19  ... 
June  2  ... 
June  U  ... 
June23  ... 


197,720 

163,550 

82,200 

—a 

—a 

93,583 

27.300 

18,625 


t 

182,560 

106.800 

44,1C0 


19,622 
9.616 
9,419 

12,950 


Per 
Cub.  Yard 


Cents 
92.3 
65.3 
53.6 


20.9 
35.2 
50.9 


MISCELLANEOUS. 

AvF.RACE  Trust.  —  Iiileriiii  diviiloiul  of  15  per  cent.,  t,i.x 
tiw,  on  Ordin.iry  shares. 

Rank  of  N'ictouia  (AusrnALiA). — Dividends  on  Profcrenio 
.ind  the  Ordinary  sluires  at  the  rate  of  6  |)or  cent,  per 
annum,  and  carry  forward  £49,'453. 

Beloravia  Dairy  Company. — Dividend  of  2  jx-r  rent., 
making  4  per  cent,  per  .annum  (less  tax). 

DuuLiN  AND  South  Kastkrn  Railway. — Interim  dividend 
on  Consolidated  Preference  stock  at  rate  of  4  per  cent.,  for 
half-year  to  June  30. 

FoRniiAM,  W.  U.,  and  Sons. — Interim  dividend  at  rate 
of  4  per  cent.,  less  tax. 

SuNGEi  Matano  Rubber  Estate. — Interim  dividend  of 
5  per  cent,  (actual),  less  tax,  on  shares. 

Jeremiah  Rotiierham  i\nd  Co. — Interim  dividend  on 
Ordinary  at  the  rate  of  7  per  cent,  per  annum. 

Liverpool  Overhead  Railway. — Dividend  for  six  months 
to  June  30  at  r.-ite  of  2J,  )>er  cent,  im  Ordinary  shares. 

Pegoh, — Interim  dividend  of  7^  per  cent.,  tax  free, 

Ramsbottom  Paper  .\[ili,  ("Company. — Interim  dividend  at 
the  rate  of  15  per  <eiit,  per  aniuim  on  Ordinary,  t;ix  free. 

National  Explosives  Company. — Interim  dividend  of 
5  per  cent. 


Totals 


763,460      507,960     61.6 


582,879     385,057     63.8 


*  Dredge  accidentally  sunk  in  September.  Low-grade  material  dealt 
with  when  refloated. 

t  Including  rewashed  tailinf^B. 

(a)  Owing  to  liry  season  in  1914  dredging  stopped  from  March  3  to 
April  25. 

(6)  15  days  only  ;  working  of  dredge  suspended  for  a  time  to  fix  pontoons 
to  ensure  stability.    This  has  new  been  successfully  accomplished. 

(c)  Varda<;e  riot  given. 

Dividends  (Orovilie  Company) — 1909-10,  2^  per  cent.  ; 
1914,  March,  2^  per  cent.  ;  Aug.,"  2^  per  cent. ;  1915,  March, 
2J  ;   June,  2J  per  cent. 


Simmer  and  Jack.— £3,000,000,   in  £1   shares ; 

32()    stamps    ami    sc\t'n     tube    mills;    inonthl}'    and 
quarterly  results  include  sundry  revenue. 

Year  ends         Tons  Sort- /-Revenue-^      ,-Bxpen8e8-s    ..-Proflt-N     Price 
June  30  St  pa.  Milled  Ing,   Amt.  Per  tonAmt.  Per  ton  Amt.  Per  ton  end  of 
%  e  £  £  Period 

1913-14    320      769.6C0    21    798,339    20,9    476,660    12/4      322,678  8/5      J5 

[Plus  £34,126  additional  rental  and  interost  revenue  for  1914-15,] 
1914-15, 

Sept.  qr.  320  186,100  2t   193,593  20/9  115,973  12/5  77,620  8/4      — 

Dec.  qr.    320  212,900  i;    23?,'69  21/10  129,895  12/2  102,474    9/8    — 

Mar.qr.    323  194,600  2     220,792  22  8  136,638  14,0  81,154    8/8    9/3 

April...  321  66,800  IJ    72,687  22  0  43,444  13/2  29,143    8/10  8/6 

May    ...   —  76,600  —    74,973  19,7        46,289  12/1  28,689    7/6    8/6 

Juno   ...    —  72,3C0  —    71,798  20/8        44,623  12/4  30,169    8/4  11/0 


12mos....  — 


,818,100    —  859,117 
Gold  resorvt 


21/3     516,868    12/8 
1  June,  8,500  oz. 


362,249    8/7  II/Q 


Dividends— 1914,  June,  5;  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON. 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eaihvay-s  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  homo  in  a  new 
country  New  Zealand  ofifers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOX  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


BANK     HOLIDAY 
EXCURSIONS 

On  Monday,  August  2nd,  the  usual  Sun- 
day country  services,  strengthened  as 
far  as  possible  to  meet  traffic  require- 
ments, will  be  run. 

On  Tuesday,  August  3rd,  in  addition  to 
the  usual  week-day  services,  the  follow- 
ing routes  will  be  in  operation  from 
about  noon. 

Service  Interv.il 
RoriE  Mins, 

10    Elephant    &    Castle   and    Woodford 

Bridere  12 
10»  Elephant  &  Castle  and  Eppine  Town  12 
29a  Hadley  Woods  and  Victoria  7 

37a  Heme  Hill  and  Hampton  Court  10 

38a  Victoria  and  Epping  Forest  (Warren 

Wood)      6 
81     Hounslow  (The  Bell)  and  Windsor  15 


-  «-  f  Clapham  Common  and  Dorkingr 

1  Clapham  Common  and  Epsom 
178    Camberwell  Green  and  Belmont 


The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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BANK  OF  MONTREAL 

Kstalilisl.cd  in  1817. 

Capital  raid  up,  $16,000,000. 

Reserve  Fund,  $16,000,000. 

Undivided  I'roUts,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.   Ajjgu3,  Esq.,  E.   B.  Greenshields,   Esq.,  Sir 

William    Maodonald,    Hon.     Robert    Mackay,    Sir 

Thos.     Ehauglmessy,     K  O.V.O.,     C.    E.    Hosmer, 

Esq.,  A.    Baumgarten,  Esq.,    0.    B.   Gordon,   Esq., 

H.   R.  Drummond,  Esq.,    D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office :   Montreal. 

General  Manager :    Sir  Frederick  Williams-Taylor, 

LL.D.    Assistant  General  Manager :  A.  D.  Bralth- 

waite,  Esq.  .      i   „       j  , 

Branches  and  Agencies  throughout  Canada  and 

Newfoundland;    also   at  New   York,   Chicago   and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices  : 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place.  Pall  Mall,  S.W. 

London  Conuuittee  :   Sir  Tliomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :  George  Cyril  Cas.sel9. 

Financial  Ae;ents  of  the  Government 

oftne  Dominion  of  Canada. 

Tlie  Bank  undcrtjikca  monetary  business  with  all 

parts  of  Canada,  Newfoundland  and  tlie  United  States, 

and  issues  Sterling  and  Currency  Drafts  and  Cable 

Transfers.     . 

THE  ROYAL  BANKOF  CANADA. 


Capital  Authorised 
Capital  Paid  up  - 
Reserve  Funds 


THE  EASTERN BANK, 
LIMITED. 

Ili'dil  1 1  line  : 
4  CROSBY    SQUARE,    LONDON,   E.C. 

Unnulirs  : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,800,000 

Called  up     .-         £600,000 

Reserve  Fund      £56,OO0 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
Tlie  Right  Hon.  Lonri  B.M.KOUE  OF  BURLEIGH,  K.T. 

(Chairman). 
Sir  JACOB  E.  SASSOON,  Hart.      BM1I.E  FRANCQUI,  Esq. 
J   C   GEORGES  BOUILLAT,  Esq.  J.    S.    HASKELL,    Esq. 
G.  BROMLEY-MARTIS,  Esq.  J.  LEIGH  WOOD,  Esq., 

C.M.tx. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  ternis  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4i  per  cent,  per  anflum,and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances 

F.  H.  SUTTON,  Manager. 


$25,000,000  i 
*11, 560,000 
»13.000,000 
Aggreg-ate  Assets       -     S180,000,000 

Head  Office    MONTREAL. 

Sir  HERBERT  S.  HOLT,  B.  L.  PEASE, 

President.       Vice-President  and  Oeneral  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  .lohns  ;  BAHAJtfAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;       DOMINICA  —  Roseau  ; 
GRENADA— St.   George's  ;    JAMAICA— Kingston  ; 
ST.  KITTS— Basseterre ;  TBINID  AD— Port  of  Spain ; 
San   Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches    in    Bi-itisli     Ouiana- GEORGETOWN,   NEW 

AM?Ti:r.iiAM,   l;osE  Hall. 
New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank  Buiidingrs,  Princes  Street,  E.C. 
J.\MES  MACKIE,  Joint  Manager. 


THE  CANADIAN  BANK 
OF  COMMERCE. 

Sir  EDMUND    WALKIOK.    tW.O.,   LL.Il.,   D.C.L., 

I'residciit. 

ALEXANDER  LAIRD,  General  .Manager. 

.lOIIN  AIRD,   Assistant  General  M.anagcr. 

Paid-up  Capital        £3,082,192 

Reserve  Fund  £2,773,972 

Panama-Pacific  International  Exposition, 
San  Francisco,  CaL 
This  Bank  having  its  own  Branch  at  SAN  I'RAN- 
CISCO,  CAL.,  is  able  to  offer  special  facilities  to 
visitors  to  the  Panama-Pacific  International  E.xpo- 
sifion.  Branches  at  Portland,  Seattle,  Vancouver, 
Victoria,  and  other  points  on  tlie  Pacific  Coast. 

Drafts,  Money  Orders  and  Travellers'  Letters  of 
Credit  issued,  payable  at  anv  of  these  place-s, 
London  Offlde  :  2  LOMBARD  STREET. 

H.  V.  F.  JONES.  Manager. 


rpHE       UNION       BANK        OF 
J-       AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880. 

Authorised  and  Issued  GapiUl,  £6.000,000. 

Ecsene  Fund       i:i|9G0,00()  _ 

Eeserve  Lialjillly  o(  Proprietors        ..     4.000.000 

Total  Capital  and  Reaervd      . .         . .  i7,9«0.000 


HEAD  OFFICE  :   71  COBNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  tlie  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand.  „         „-.  ,  , 

TET,EGRAPHIO   REMITTANCES  are  also  made. 

BILLS  are  purchased'or  sent  for  collection. 

DICl'DSI'i'S  are  received  for  fixed  periods  on  terms 
wliicli  may  be  ascertained  on  application. 


J3IPE11IAL  BANK  OF  CANADA. 

I  Head  Office — Toronto. 

CAPITAL  AUTHORISED       $10,000,000 

C\.PITAL  PAID  UP $7,0110,000 

RESERVE  FUND         87,000,000 

Branches  in  the  Provinces  of  ONTARIO.  QUEBEC. 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
itki-nsH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  nainea  afforded  exceptional  Banking 
facilities. 

Agents  :  ENGLAND— LLOTDS  BANK  LIMITED, 
17  Cornliill,  London,  E.I!.,  and  Branches. 

\"ents:  SCOTL^VND— THE  COJIMERCIAL 
]i.\NK  OP  SCOTLAND,  LIMITED,  and  Branches. 

DR.VFTS  issued  uiion  and  remittjinces  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  throngli  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  ami  will  lie  iiroiin.tly  attcn.lc-d  to. 


BANK  o!  NEW  SOUTH  WALES. 
Establi.shed  1817. 
LONDON  OFFICE  :    29  Threadneedle  Street,  E.C. 

Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 

£9,550,000 

The  London  OfTicc  issues  Drafts  on  demand  on  its 
Head  Oflice  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Mak(S  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  AustraUisian  banking  business. 

DAVID  GEORGE,  Manager. 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

SHAREHOLDERS'  LIABILITY  ...     43,000,000 
SURPLUS    AND    PROFITS         .•-     «6,880,00O 

PresiJent- E.  F.  BHANBACKER. 

Vice-President— JAMES  HAY. 

Vice-President— FRANK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLET. 
Assistant  Cashier— W.  K.  HARDT. 
.\ssistant  Cashier— C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     liettere  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
ill   Dollars  throughout  the  United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.   Act  as  Agents  for  I'oreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address—        1  London  Agents— 

"FOURBANK."  |    SAMUEL  MONTAGU  &  CO. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 

NATIONAL    BANK    OF    INDIA 

LIMITED. 

Dankci-s  to  the  Govenim.-nt  in  liritisli  E  i«t  A'rica  and 
I-ija.nli. 

Head  Office  ; 
26  BISHOPSGATE,  LONDON,  E.C. 
BRANCHES : 
Calcutta  Cochin  (S.  India)  Newera  Elija 

P.ombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      [  British 

Cawnpore  Aden  anil  Nakuru      j"     Bast 

Lahore  Aden  Point        Kisumu     I    Africa 

Amritsar  Colombo  Entebbe  ] 

Delhi  Kandy  Kampala  -  Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000.000 

RESERVE  FUND £1,175,000 

LONDON  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited.  "      ^ 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31.  .' 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum, 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum 

THE    NATIONAL     BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Eef^ist^red  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Goverhment  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imnerial  Government  in  South  Africa. 
London  Offices— Circus  Blacc,  London  Wall,  B.C.,  and 
117  Cannon  Street,  E.C. 
Subscribed  and  Paid-up  Capital    ...     £2.782,420 
With  power  to  increase  to  ...       4.000,000 

Reserve  Fund  525,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York, 
Deposits  received.     Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms  which  may  be  ascertained  on  application. 
D.  CUNNINGHAM,  Manager. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

,    Establi!-iied  1836. 
Incorporated  by  Royal  Charter,  1840. 
i'MD-UPr\piT.u,ii.uno,ooii.    bkserve  fi'XD £020.000. 

lleail   Onice  :   5   ORAfECHl'RlH   ST..  LONDON,   E.f. 
I'oruT  ot  DiRKcTofts  : 
F   R   8.  Ballour.  E.  Geollrcy  Hoarc. 

J.  H.  Uiodie.  F.  LubbiMk. 

J.  H.  Muyue  Campbell.  i".  W.  T.>iiikmson. 

E.  .\.  lloare.        "  t!.  D.  Whatiiiaii. 

Deposits  received  at  rates  which  may  be 
obtained  on  application. 

Drafts,  Letters  of  Credit, 

Telegraphic   Transfers, 

Are  iSbUeJ  by  tlie  Ijondon  uflioe  U|niii  tlie  t'hief  Cities 
and  Towns  throughout  Ciiuaiia  uud  tlie  Laiteil  Stutes. 

.\i.i.  Kixns  op  Bankini;  IU'siness  Tuaxsaoteh. 


THE    WESTERN 
AUSTRALIAN    BANK. 

Established   1841. 

Paid-up  Capital  £250,000    O    O 

(25.000  >lLirc«  of  ilO  e.u-h) 

Reserve  Fund      -  £e8D,C0  3    O    O 

Reserved  Profits       ..  £19,389     O    O 

Reserve  Liibility  of  Shareholders, 

£250,000. 
Drafts  ifsue.l,  Beiuitt.uKeB  e.ibleil,  Bills  neL;otiatecl 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Hanking 
and  Kxcluiuvo  Busiiie.ss  connected  with  W  csttru 
Australia  conducted  through  the  Londou  Ai;.m,i-, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED     1866. 
Head  OrncE  ■      HAVANA,  CUBA. 

Capital,  Reserve  )     $8,740,000 

and  Profits     ) 
Assets       - ^     $39,354,000 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  I'oreign  Drafts. 
LONDON     AGENTS: 

Swiss  BANuvFniEiN. 

Kleinwort,  Sons  &  Co. 

Lloyds  Bakk  Ltd, 


q^HE 


LONDON     AND 

I'hA'i'i:  HANK  (Limited). 


RIVER 


Established  1862. 

Authorised  Capital £4,000,000 

raid-up  Caiiital        1,800,000 

Reserve  I'und            2,000,000 

UK4NCIIKS. 

.\UC.RN'T1NF. — Buenos  Aires,  Ilosario,  Mendoza, 
t'oiicordia.  Baliia  lilanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  .Mresl,  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Oalle  Sante  I'e  (Buenos  Aires),  Calle 
B  da  Iripoven  (Buenos  Aires). 

rairuU-iV. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Kegro),  Paysandu  (Agency),  Salto  (.^goncy). 

BllAZlI.. — Rio  lie  .Taneiro,  Sao  Paulo,  Santos, 
reruambuco.  Para,  Bahi.i,  \ictoria,  Curityba,  Manaoa 
(Agency). 

CniLI.— Valparaiso. 

FRANCK.— Paris  (16  Rue  naWvy). 

BELGIt'M. — .Vntwcrp  (22  I'lace  de  .Mcir). 

Agency  iu  New  York  and  .Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.C. 

RUSSIAN    &    ENGLISH    BANK 

28  NEVSKY.  PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000 

Reserve  Fund,  £126,000. 

Eiigli.sh  Members  of  the  Council  of  the  Bank — 
Lord  Balfour  of  Burleigh,  K.T.,  Kt.  Houble.  AusteD 

Cliamberlaui,  M.P.,  Sir  Ian  11.  .\mory,  Bart. 

llie   Bank   transacts   every   description   of   Banking 

llusiness ;  collects  Cheques.  Bills,  Documentary  Bills 

in  all  parts  of  the  Ruiiiau  Empire.     I'ndertakes  the 

Agency  of  Banks  and  the  purchase  and  sale  of  Russian 

Stocks' and  Shares. 

Londou  I  Boulton  Bros,  i  Co.,  39  Old  Broad  St.,  E.C 

1    Agents  1  Llovds  Bank  limited  and  Branches. 

Telegraphic  Address;   Britorusse,  Petrograd. 
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PRICE  M., 

roar  free  6V'.  (U.k.) 


SALES     BY    AUCTION. 

lOHN    HOARE   AND    CO. 

O  will  Otftr  for  SALE  by  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,  Coleman  Street, 
Loadon,  E.C.,  Co  Thursday,  12  Au^st,  at 
9  30  a.m., 

600     Balei      PUNTA      ARENAS     AND 
AUSTRALASIAN  SHEEPSKINS. 
Cataloguei  in   due   course  of  JOHN    HOARE 
and    CO..    Wool  Brokers,  73  Basingball  Street, 
E.C, 


BANCO      DE      CHILE. 
London  Agency^ 
94  CRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid-up  Capiul        $40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40,000,000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.     Current    accounts    also 
opened  and  deposits  received. 


REDITO 


ITALIANO, 


Capital  fully  paid  and  Reserve     ...     £3,460.000 
Head   Office:    MILAN. 


The  Bank  has  Branches  at  Genoa.  Rome,  Turin, 
Naples,    Florence,    Catania,   Bari,    and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH: 
22    ABCHURCH    LANE.    E.C. 
-,  (  1.  GEORGE  MANZI-FE. 

Managers  j  qaVID  A.  HORNER. 
Transacts  a  general  Foreign    Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the   British  Empire 
and  Italy. 
Correspondent  of  the   Royal   Italian   Treasury. 
Telegrams  :    "  Italocredi,   Cable.  London." 
Telephones  :   7802,  7803  City. 

LONDON  BANK  of  AUSTRALIA 
LIMITED^ 


71  Old  Broad  Street.  E.C. 

Sjhscrihed  Capita)        £1,276,747  10     0 

Paid-up  Capital  669,587  10    0 

Reserve    Fund    and   Undivided 

Profits        328.317  13    0 

Reserve  Liability  of  Proprietors  607.160    0    6 

Remittances  made  by  Cable.  E>raft$,  Letters  of 
Cr«dit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Backing  business  con- 
ducted with  Australia. 


H 


ONGKONG    and    SHANGHAI 

BANKING  CORPORATION 

$15,000,000 


CAPITAL,  all  paid  np      ... 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  28.  per  S 
=  £1,500,000  Sterling, 
invested  in  Consols 
and      other       Sterling 

Securities         $15,000,000 

SILVER  RESERVE      ...     18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF     PRO- 
PRIETORS   $15,000,000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 
IN   HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.      Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathhone,  Esq.        ).  R.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.    Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS,  1  Managers 
H.  D.  C.    JONES,  /  in  London. 

JOHN  MACLENNAN.  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracechorch  Street,  London,  E.C. 


'THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703,704 

RESERVE  FUND         £1.033.410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Crafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed,'approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH  BANK    OF 
^  AUSTRALIA. 

Guaranteed  ))y  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia . 

Special  facilities  for  the  remittance  of  Settlers' funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA,  LTD. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL  .. 

PAID-UP  CAPITAL 

RESERVE  FUND     

UNCALLED  CAPITAL      .. 


£6,194,100 

£1,548,525 
2,000,000 
4,645,575 

£8,194,100 


BOARD  OF  DIRECTORS- 


W.  R.  Arhuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJVI.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right     Hon.    Lord 
Sydenham,   G.C.S.I., 
G.CM.C,  G.C.Ii. 

Rt.  Hon.  Lord   Welby, 
P.C,  G.C.B. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :   27  Alsterdamra. 

New  York  Agency  :   55  Wall  Street. 

OVER     200    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda.  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Conge, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC   REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL   JENNINGS,  London  Manager. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
I  City  Office  :  1  Old  Broad  St.,  E.C. 
LONDON  1  West-End  Agency:  12  Waterloo  Place, 

[  Regent  St. 

Paid-up  Capital,  £6,240,000.     Reserve,  £2,378,80a. 
Manager    E.    Console. 
(A.  Rossi. 
Sub-Managers  -JR.  B.  Handley. 
\G.  Costa. 
Branches    in  Italy: — Alessandria,  Ancona,  Bari. 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,    Parma,   Perugia,    Pisa,   Rome,   Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin. 
Venice,  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS  OF  THE  ITALIAN 

TREASURY. 

Agents  in  London  for:— BArjQUE  FRANCAISE 

el  ITALIENNE  POUR  L'AMERIQUE    DU' SUD, 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCEtX      COMMERCIALE     D'ORENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of  the  world. 


B 


ANCO    DEL     PERU 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         


EP.500.000 
IP.300.000 


BRANCHES  IN: 

Piurai  Callao,  Mollendo, 

Chiclayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo,      Chincha  Alta,  Cuzco, 

Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit.  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
for  collection. 

London  Agents :  The  Anglo-South  Americao 
Bank,  Ltd.,  Old  Broad  St.,  London.  E.C. 


U 


NION   BANK  OF    CANADA. 

Incorporated   1865.    Head  Office,  WINNIPEG. 


Paid-up  Capital 

Rest  and  Undivided  Profits 
Total  Assets  over 


$5,000,000 
$3,600,000 
$80,000,000 


The  Bank  has  over  300  Branches  in  Cnadaand 
Agents  in  the  principal  Cities  in  AMERICA. 

London  Committee  : 

J.  Leigh  Wood,  Esq.,  CJVl.G. ; 

Hon.  Sidney  Peel  ;   F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

I  nMnnm  nmrFS  i  6  PRINCES  STREET,  E.C. 

LONDON  OFFICES  |  je  HAYMARKET,  S  W. 


XHE      YOKOHAMA      SPECIE 

■I  BANK,  LIMITED. 

(Registered  in  Japan.)        Established  1880. 

Subscribed  Capital         Yen  48,000,000 

Capital  Paid  up „    30,000,000 

Reserve  Fund       19,600,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien        Kobe  New  York 

Bombay  Liao  Yang  Osaka  i  Peking 

Calcutta  London  Ryojun         I  Port 

Changchun  Los  Angeles  Arthur! 

Dairen  f  Dalny)       Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)  Tieling 

Hong  Kong  Nagasaki  Tientsin  1  Tokio 

Honolulu  Newchwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office — 
7  Bisbopsgate,  E.C 
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The  Hampden  Cloncurry  Copper 

ines,   Limited. 

(Incorporated  in  Victoria,  Auslrnlia.) 

OIRECTOT^S'     REPORT     (ABRIDGED). 

Submitted   at   the   Halt  yearly   General    Meeting   held    at   Melbourne   on    11th    June    11)15. 


OPERATIONS.— These  are  dealt  with  fully  in  the  accompanying  Report  of 
the  General  Manager,  but  special  mention  may  here  be  made  of  the  fact  that  the 
West  Cross-cut  from  the  Stain  Ducliess  Shaft  at  the  8E0-foot  level,  which  at  the 
close  of  the  half-year  had  Ijeeu  advanced  12  feet,  has  since  been  extended  a 
further  235  feet,  inaking  a  total  of  247  feet.  At  a  point  220  feet  from  the  shaft, 
the  lode  channel  was  intersected,  and  has  been  driven  on  30  feet  to  date.  It  is 
expected  that  a  further  40  feet  will  require  to  be  driven  before  high-grade  ore 
is  encountered.  In  the  level  above  (700  feet)  a  continuous  chute  of  ore  carrying 
high  values  has  so  far  been  proved  (by  driving)  for  a  length  of  330  feet  without 
a  break.  Recent  developments  in  the  workings  from  the  No.  3  Hampden  Shaft 
(350-loot  levelt,  though  disclosing  no  high  values,  have  exposed  a  large  tonnage 
of  primary  ore,  which  plays  an  important  part  in  the  smelting  of  the  more 
siliceous  ore  from  other  properties  of  the  Company. 

ORE  RESERVES.— During  the  period  under  review,  26.097  tons  of  Ore,  con- 
taining approximately  2,546  tons  of  Copper,  were  drawn  from  the  Hampden, 
Duchess,  and  Trekefano  Mines,  and  at  28th  February  the  Company's  Ore 
Reserves  were  estimated  by  the  General  Manager  at  240.000  tons,  containing 
21 920  tons  of  Copper.  These  figures  include  35,000  tons  of  Pindora  Concentrat- 
ing Ores,  containing  by  estimation  1,750  tons  of  Copper,  for  the  treatment  of 
which  no  provision  lias  yet  been  made,  but  the  question  of  the  instaUation  of  a 
concentration  plant  is  under  consideration,  full  tests  having  been  made  with  the 
Minerals  Separation  Processes,  with  excellent  results. 

rRODUCTION.— During  the  half-year  37,787  tons  of  Ore  and  Copper-bearing 
flux  were  treated,  for  a  production  of  3,057  tons  uf  Blister  Copper  containing 
3,025  tons  of  Fine  Copper,  915  or.,  of  Gold,  26,779  oz.  of  Silver. 

COPPER.— Quotations  for  Electrolytic  Copper,  which  ceased  when  war 
broke  out.  were  resumed  at  the  hegiiming  of  November  last,  and  the  average 
price  for  the  fonr  months  ended  28th  February  1915  was  £60  9,i.  Id.,  as  com- 
pared with  £63  12s.  6'(.,  the  average  for  the  five  months  ended  31st  July  1914. 
In  this  connection  it  will  interest  Shareholders  to  know  that  the  average 
price  realised  for  our  Blister  Copper  during  the  half-year  was  £58  15s.  per  ton. 
This  is  somewhat  below  the  average  quotationnl  price  for  t!ie  four  months 
(November  to  Fel>ruaryl  during  which  oflScial  Metal  Market  figures  were 
available.  The  differeuce  is  .accounted  for  by  the  fact  that  some  2.1(X)  tons  were 
sold  during  the  September-November  period  at  approximately  £53  per  ton. 

FINANCIAL.— The  profit  on  Working  Account  for  the  half-year  was 
£53  018  5.t.  lltf.,  and  the  net  profit  transferred  to  Appropriation  Account  was 
£44,609  16s.  lOd. 

Including  the  balance  brought  forward,  and  after  deducting  the  sum  of 
£8,305  15j.  9rf.  transferred  to  Reserve  for  Depreciation,  the  amount  carried 
forward  to  current  half-year  is  £161,626  14s.  8'/. 

The  surplus  of  Liquid  Assets  at  SSth  February  amounted  to  £24,566  6s.  3d. 
Bxpenditure  on  Capital  Account  during  the  half-year  under  review  amounted  to 
£9,120  7s.  5if.  The  products  on  hand  at  28th  February  1915  have  since  been 
disposed  of,  and  realised  the  value  shown  in  tlie  Ba'ance  Sheet. 

DEBENTURES. — Since  the  close  of  the  half-year  Debentures  to  the  extent 
of  £20,000  have  been  redeemed.  Of  the  original  issue  of  £60,0C0  there  now 
remains  only  £20,000  outstanding.  These  will  become  due  for  redemption  on 
1st  April  19i6. 

MacGRKGOR  mines  tramway.- The  2-foot  gauge  line  has  now  been 
completed,  and  is  being  utilised  for  the  transport  of  ore  from  the  Mac  jregor 
Mine  to  the  Smelters. 

Melbourne,  31st  May  1915. 

ABRIDGED  BALANCE  SHEET  at  28th  February  1915. 

LIABILITIES . 


Nominal  Capital— 

400,000  Shares  of  £1  eact     

Less  Capital  Unissued — 

60,01X1  Shares  of  £1  each    

Capital  Paid  Up— 
Paid  Up  in  Money     ...        £162,600    0    0 
Paid  Upcrtherwise  than 
in  money     187.600    0    0 


£400,000    0    0 
60,000    0    0 


£360,000    0    0 


£350,000    0    0 

Debenture  Stock  Issued  £40,000    0 

Accmed  Interest 1,033    6 

Premium  Reserve  Fund  

Reserve  for  Redemption  of  Debentures       

Reserve  for  Depreciation 

Provision  for  Income  Tax       

Deposit?  .at  Call  and  Accrued  Interest        

Sundry  Creditors  

E.  S.  anrl  A.  Bank,  Limited,  Melbourne — Overdraft 
Commercial  Bank  of  AustraUa,  Limited,  London — Overdraft  . 


41,083  6 
68.836  5 
10,000  0 
45,675    0 

1.100  0 
16,708  10 
28,296  11 

8,431  3 
11  14 


Carried  forward 


£570,142  11    9 


Brought  forwarvl      

Appropriation  Account — 

Balance  31st  Au;,'iist  19)4  

Profit  for  Half-year  ended  28th  February 
1915         

Less  Reserve  for  Depreciation , 


ASSETS. 
Mine  Account — 
Hampden  Mine  (including  Development  to 

date  and  Ore  at  Grass)  at  cost 

Duchess  Mine  (including  Development  to 

date  and  Ore  at  Grass)  at  eo^t 

MacGregor  Mine  (including  Development 

to  date)  at  cost       

Answer,  Trekelano,  Mt.Mascotte,  Scalper, 

Salmon,  and   Pindora  Mines  (including 

Development  to  date)  at  co;t      

Options      

Tramways,  Dolomite  Tramway  at  cost 

Wee  MacGregor  Tramway  "  Construction 
Account  at  cost  (exclusive  of  Permanent 
Way  Material  leased  from  Queensland 
Government)  

MacGregor  Mines  Tramway  at  cost 


£570,142  11    9 


£125,322  13    7 

44,609  16^10 

£169  952  To    5 

8303  15    9 


161,626  14    8 
£731,769    6    5 


£142,396  8  4 
60,95»  3  9 
117,102    1    6 


41,484  18    2 


£2,161  14  10 


62,005    3 
19,272  17 


£351,937  11    8 
156    1    7 


Railways  Sidings  at  cost         

Plant  at  cost       

Buildings  at  cost  

Horses  and  Vehicles  at  valuation       

Stores,  Fluxes,  and  Fuels  at  cost       

Insurance,  Royalties,  and  Lease  Rents  Paid  in  Advance 

Sundry  Debtors 

Products  on  Hand  at  Valnation        £3,808 

Less  Provision  for  Realisation  Charges       ...  715 

Cash  on  Hand  and  at  Bankers  


0    0 
0    0 


£83,439  16    0 

3,160  17    3 

16S650    9    3 

35,486    7    1 

1.022  17    9 

26,645    1  11 

827  12  10 

44,298  15    9 


3.033    0    0 

6,150  15    4 

£731,769    6    5 


WORKING  ACCOUNT  for  Half-year  ended  28th  February  1915. 


To  Ore  Development.  Extraction,  and  Treatment  £87,065  13    0 


Realisation  Charges 

Lease  Rente,  Insurance,  Rates  and  Taxes, 
Travelling  and  General  Expenses  and 
Loss  on  Provision  Sales     

Expenses  during  stoppage  of  operations 

Wee  MacGregor  Tramway  Running  Expenses 
Balance  to  Profit  and  Loss  Account 

By    Blister   Copper,    Profit   on   Treatment  of 
Customs  Ore  and  Sundry  Receipts 


27,553    5  11 


£114,618  18  11 


£2,205  11  11 
C03    7    6 


2,f09  19 
...  689  12 
...  53.018_5 
£171,136  17 


£171,136  17    0 


PROFIT  AND  LOSS  ACCOUNT  for  Half-year  ended  28th  February  1915. 
To  Office  Oharges.Cables,  Stamps,  and  Telegrams, 
Exchange,     Printing,     Stationery    and 

Advertising £733 

Board  and  Audit  Fees,  and  .Salaries l.OtO 

Interest  and  Commission  3.157 

Lonoon  and  Legal  Expenses  and  Compensation     2.649  12    1 

Provi -ion  for  Income  Tax        1.100    0    0 

Balance  :o  Appropriation  Account 44.fQ9  16  10 

£-3.-30    1  10 

£63,018    5  11 

311  15  11 


7  1 
0  0 
5  10 


By  Working  Account  

'  Rents,  Rebates  and  Oommission 


£53,330  1  10 


APPROPRIATION  ACCOUNT  for  Half  year  ended  28th  February  1915. 

To  Reserve  for  Depreciation           £8,.-05  15  g 

Balance  carried  forward  to  next  Half  year 161,626  It  s 

£169,932  10  5 

ByBalanceat31st  August  1914 £185322  13  7 

Profit  for  Half-year  ended  28th  February  1915      44,609  16  10 

£169,932  10  5 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


INCORPORATED    BY 


ROYAL    CHARTER    AND 

ESTABLISHED    1825. 


ACT    OF     PARLIAMENT. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Kea,d  OflBce— EDINBURGH. 


J.    S.    COCKBURN,     GENER-iL     MAN.iCER. 


GEOi;CiE  B.  HART,  Secret.\rt. 


London  OfFice-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 


DUGALD   SMITH,  Assistant  Manager. 


J.  FEKGUSON,  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  the 
ooUection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  anil 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  p.nrts. 

The  Agency  of   Colonial  and  Foreign   Bauka  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  bo  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactioaa  of  its  Customers. 


July  31,  1915.] 
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BARCLAY  &  COMPANY,  LIMITED. 


Hoixd    Office:— 54     I.OMI?AlU>    STKK 


I.ONDOX.     E.G. 


CAPITAL  -  -        £9,000,000. 

Capital  Issued  and  Subscribed.  £9,000.000,  in  450,000  A  Shares  of  £4  each, 

fully  paid,  and  450,000  B  Shares  of  £16  each,  £4  paid. 

Paid-up  Capital      ...  ...  ...  £3,600,000. 

Reserve  ■»  ...  ... ...  £1,600,000. 

BOARD    OF^IRKCTORS. 

FRANCIS  AUDISTUS  BKVAN.  Esq.  (Ohalrmanl. 
HUGH  GURXEY  BAUOLAY,  Esq.  (VloeChairman). 


ROBKBT  LBATHA^r  BARCLAY,  E^q. 
COSMO  BBYAN,  Esq. 
HKKRY  BIRKBRCK.  Esq. 
THOMAS  ROIilNS  tiOLITHO.  E^q. 
WILLIAM  EDWARD  THOMAS  BOLITHO, 
8BYM0UR  rLKYDKIX  BOUVEIUE,  Esq. 
EDWARD  QCRNEY  BUXTO^J.  Esq. 
QEOFCRRY  EOWELL  BUXTON,  Esq. 
FREDERICK  QKORUE  IlUOa  CLAYTON, 
CHARLES   HEN'liY  DKNT.  Esr). 


Esq. 


nSRBERT  GOSLING,  Esq. 

Sir  SOMERVILLK   ARTHOR  OTJUNEY, 

Tin  LOUD   KINNAIRD,  K.T.  K.C.V.O. 

JOHN    EDWARD   M00N3EY,  Eiq. 

EDMaND    IIENUV    PARKER,  Esq. 

HUGH    EXT')N   SBEBOHM,  Esq. 

HAROLD  EDWARD  SNAGGE,  Esq. 

PERCY   TEW,  Esq. 

HERBERT  LESLIE  MELVILLE  TRITTON,  Esiq. 

JOSEPH    IIERBKHT   TRITTDN.  Esq. 

FRANCIS    BARRY    WHITFELD,  Esq. 

CECIL   MERCEK    WOODBBIDGE.'Esq. 


ERNEST  RALPH  DODSWORTH.  Esq. 
KREDERIOK  CUAUPU'UD  GOODEXOtTGH,  Es.i. 

ROBSRT  WOODHOUSE,  Esq. 
FBBDEBIOK  ORADPUHD  GOODBNOUGH.  Esq.,  WILLIAM  FAVILL  TUKB,  Esq., 

General  Manager.  Assistant  General  Manager. 

EDWIN   FISHER,  Esq.,  WILLIAM  NORMAN  SEEI  EY,  Esq.,  (Assistant 

Secretary.  EVELYN  COOPE  UUGGLES-BEISE,  Esii.,   i  Secretaries. 

Drawing  and  Deposit  Aocoonts  opened  at  any  of  the  Branches,  according  to  the  usual  custom  of 
Bankers, 

Payments  may  be  made  through  any  Branch  of  the  Bank  to  the  credit  of  Customers'  Accounts  at  any 
other  Brancli. 

Orders  for  the  purchase  or  sale  of  Stocks,  Shares,  ifec,  executed  through  London  Brokers. 

Dividends,  Pensions,  and  Annuities  received  for  Customers  of  the  Bank. 

The  B.^iik  undertakes  all  classes  of  Foreign  Business,  including  the  collection  of  Foreign  Bills,  aul  the 
remittance'  of  moneys  abroad. 

Circular  Notes,  Circular  Letters  of  Credit,  and  Fixed  Letters  of  Credit  issued,  payable  in  the  principal 
Cities  and  Towns  of  the  world. 

The  Bank  undertakes  the  office  of  Executor  and  Trustee  on  t?rm?,  particulars  of  which  may  be 
obtained  at  Head  Offloe  and  Branches. 


BALANCE    SHEET, 

30th    June,    1915.                                      Cn 

Db.                        Liabilities. 

£        <. 

d. 

£        s.d.           £        ». 

rf. 

To  Current,  Deposit,  and  other  Ac- 

Broueht forward     8,987,327  U    9  36,960,723  17 

7 

counts   (including   balance    ol 

Indian  and  Colo- 

Profit and  Loss) 

76,431,068  15 

5 

nial       Govern- 

Acceptances and  Endorsements  (or 

ment  Securities, 
including    Gua- 
ranteed     Rail- 

Account  of  Customers 

1,008,579  16 

0 

CapiUL  VIZ.— 
150,000  A  Shares 
of    £4    each, 

ways     2.021,901  16    6 

British     Railway 
Debenture  Gaar- 

fully  paid  ...  1,?OC,ODO    0    0 

anteed  and  Pre- 

4£0,00OE Shares 
of    £16    each. 

ference  Stocks     1,121,903    1    8 

£4  paid       ...  1,800,003    0    0 

3,600,000    0 

0 

rotd  Mortage 

Reserve  Fund  (per  contra) 

1,600,000    0 

0 

dated  Securities     518,922    0    0 

£82,639,648  11 

5 

Other    Securities  1,701,811  19    6 
(Including 
31,250  ^hare3  of 

^ 

£5  each,  £3  paid. 

Assets. 

Ob. 

in  tUe\orkshire 

£         t 

By  Oaah  in  hand   at 

14,354,833    9    5 

Bank    of    Eng- 
land   and  with 
other  Bankers  .16,107,534    5    3 

£1,000,003       Ex- 
chequer   3  per 
cent.  Bonds(1930) 

Money  at  Call  and 

£E00,000          Ex- 

Short Noiice  ...  6,973,800    0    0 

chequer    3% 
Bonds       (1920) 

23.086.364    5 

6 

Bills  Discounted     

13,374,364  12 

4 

£360,000  Egyptian 

ISVE.STSIENTS — 

3  per  cent. Loan, 

llncluiinfj 

guaranteed     by 

£326,249  12j.  id. 

the     British 

securities  lodged 

Government  ...  1,600,000    0    0 

for  County  and 

15,554,863    9 

5 

other  Public  Ac- 

By  Advances  to  Customers  and  other 

coon  ta); 

Accounts  (including  Loans  to 

British      Govern- 

Stockbrokers   under    Trea-sury 

ment  Securities 

Minute  of  31st  October,  1914)    26,879,809  10 

9 

and  Bank  Stock  3,441,829  13    0 

Liability  of  Customers  (or  Accept- 

British    Corpora- 

ances   and  Endorsements  (jter 

tion  and  Public 

contra)      1,033,579  16 

0 

Boards     Stocks 

Bank  Premises  and  adjoining  Pro- 

and Bonds      ...     545,497  18    9 

perties      1,835,666  17 

£82,639,648  11 

8 

Carried  forward    £8,987,327  11    9  36,960,723  17 

_7 

5 

Da. 


PROFIT    AND 

£       >.    a 


LOSS  ACCOUNT. 


To  Salaries  and  other  Expenses  at 
Head  Ofl3ce  and  Branches,  includ- 
ing Income  Tax 726,615  11    9 

Directors'  Remuneration    13,023    5    9 

Reduction  of  Premises  and  Pay- 
ment for  Buildings  ]5,C00    0    0 

Investment  Reserve  Account        ...    50O,CC0    0    0 

Interim  Dividend  of  44.  per  Share 
on  A  Shares  and  7j.  per  Share  on 
B  Shares,  less  Income  Tax        ...     224,296  17    6 

Dividend  of  4s.  per  Share  on  A  Shares 
and  7j.  per  Share  on  B  Shares, 
less  Income  Tax     221,713  15    0 

Balance,  being  Undivided  Profit, 
carried  forward  to  the  next  year      70,623    9    5 


£1,770,282  19    5  \ 


Oh. 
£      I.  d 

140,670  16  10 


By  Profit  unappropriated  on  30th  June, 

1914 

Gross  Profit,  fall  Provision  having 
been  made  for  Rebate  and  for 
Bad  and  Doubtful  Debts 1,629,612    2 


£1,770,232  19    5 


KINNAIRD, 

R.  WOODHOUSE, 


:.} 


Directors. 


r.  0.  onoDKNOUGH,  (Jeneral  Manager.    F.  A.  BEVAN,  Chairman. 

W.  FAVILL  TUKE,  Assistant  General  Manager. 

AUDITORS'  REPORT. 

We  have  compared  the  above  Balance  Sheet  with  the  balances  on  the  books  at  the  Head  Office,  and  with 
the  detailed  returns  from  the  Branches.  We  have  verified  the  Cash  at  the  Lombard  Street  Office  and  at 
the  Bank  of  England,  and  the  Investments  of  the  Bank,  as  well  as  those  held  against  Cash  at  Call  and  Short 
Notice,  and  having  obtained  all  the  information  and  explanations  we  have  required,  we  are  of  opinion  that 
the  above  Balance  Sbeet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
Company's  affairs  according  to  the  best  of  our  Information  and  the  explanations  given  to  us  and  as  shown 
by  the  Books  and  Returns  of  the  Comoany.  The  Investments  are  t.iken  at  Stock  Exchange  minimum  prices 
where  available,  except  Consols  and  3J%  War  Loan  (1925-23),  which  are  taken  at  conversion  values.  Other 
Investments  are  taken  at  estimated  market  values. 

London :  19th  July,  1915. 


PRICE,  WATERHOUSE  and  Co,  1     .  „,,.    . 

KEMP,    SONS,    SENDELL    and    Co,     /   ^ndltora. 


L^^ 


ONT)ON      AND      BRAZILIAN 

BANK,  LIMITED. 
7  Tokcnhoaso  Yard,  E.O. 


SUBSCRIBED   CAPITAL,  125,000 

Sliarea  of  t'JO  eacli           £2,500,000 

PAID-UP   CAPITAL           1.250,000 

UESEUVE   PUND              1,400,000 


Branches  in  Brazil  at  Rio  do  Janeiro,  Para,  Ccara, 
Manaos,  IVrnanibuco,  Bahia,  Santos,  Sao  I'aulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  AleiTC.  Kivcr 
Plate. — Buenos  Ayrcs,  Rosario,  and  Montevideo. 
United  States. — Now  York  (Accncy).  Prance. — Paris 
(5  Ruo  Scribe).     Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principiil  citicH 
of  Brazil,  Uniguay,  Argentina,  tho  United  States  and 
ICuropo. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  Issued 
on  Branches  and  Agents.  Bills  ol  Kxcliango  ncgo- 
tialed  or  ecnt  or  collection,  and  every  description  of 
Banking  business  undertaken. 


7).\NK     OF    NEW     ZEALAND. 

J.  J  Incorporated  2Slh  Jiihi,  1801. 

(Bankers  to  tho  New  Zealand  Government.) 
London  office  : — 1  Queen  Victoria  St.,  London,  B.C. 

AUTHORISED   CAPITAL     ...     £5,500,000. 
SUBSCRIBED    CAPITAL: 
Pour  per  Cent.  Guaranteed  Stock  ...  £1,000,000 

75,000    *'  A "    Preference    Shares    of 

£0   13.!.  id 

150,000   Ordinary  Shares    £3   ds.   8d., 

Paid  up     

Uncalled  on  Ordinary  Sharog,  £3  Cs.  Sd. 

per  share 

Shares  issued  1st  April,  1914,  when  fully 

paid  up 

llpscrvo  Fund  and  Undivided  Profits     ... 

Nei.'otiutes  and  collects  Bills  of  Exchange. 

GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 

ALEXANDER    KAY,  Manager. 


500,000 
600,001) 


500,000 


750.000 
2.057;17O 


T 


HE    ANGLO-SOUTH 

AMERICAN    BANK,   LIMITED. 


Authorised  Capital — 
Subscribed 
Unissued  ... 


...  £1.500.000 
500,000 


■  £5,000,000 


...  £2,250.000 
...  1,400,000 
...     2,250,000 


£5,900,000 


Capital  Issued  and  Paid  up 

Reserve  I'und  

Uncalled  Liability  of  Shareholders 

ToUil  responsibility  for  Creditors 


Head  Office  :  OLD  BROAD  Street,  London,  E.G. 

Paris  Branch:    19    Boulevard    des    Capucines   and 

23  Rue  de  la  Pais. 

Hamburg  Branch  :    3  Adolphsplatz. 

Kevr  York  Agency  :    60  Wall  Street. 


Branches  and  Correspondents  in  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
E.vchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fi.ted  periods  on  terms  which  may  be  ascertained  on 
application. 


T 


HE   ANGLO-EGYPTIAN 

BANK,    LIMITED. 


SUBSCRIBED   CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  PUND,  £G80,000. 

ERANCETES  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah,  Port  Said,  Tantah,  Zagazig,  Ehartoum, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description,  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4J  per  cent,  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent.  I  er  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 

BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE  :    29  Tlireadneedle  Street,  E.C, 


Paid-up  Capital 
Reserve  Pund 
Reserve  Liability 
of  Proprietors 


£9,550,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Ofiice  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 
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INDIA   4  PER  CENT.    TERMINABLE 

LOAN  OF  19)5-16  FOR  450  1AKH8 

OF   RUPEES. 

The  Government  of  India  have  issued  on  the 
28th  July  a  Notification  invitingr  applications  at 
par  for"  the  above  Loan.  The  Loan  will  be 
repaid  at  par  on  30th  November,  1923,  but  the 
right  is  reserved  to  redeem  it  on  or  after 
30th  November,  1920,  on  three  months'  notice 
to  be  given  in  the  Gazette  «/  India.  Interest 
will  be  payable  half-yearly  on  31st  May  and 
30th  November.  The  Loan  will  be  in  the  form 
of  Promissory  Notes. 

Applications  in  hundreds  of  Rupees,  accom- 
panied by  a  deposit  of  not  less  than  5  per  cent., 
will  be  received  from  2nd  August  to  3  p.m.  on 
17th  August  by  the  Controller  of  Currency  at 
Calcutta,  the  Accountant -General,  or  other  Chief 
Officer  of  Accounts  in  each  Province,  and  by 
the  Bank  of  Bengal,  Bank  of  Bombay,  and  Bank 
of  Madras  at  their  head  offices  and  branches. 
An  applicant  not  in  India  must  name  an  agent 
resident  in  India  to  whom  an  allotment  certifi- 
cate may  be  issued. 

When  an  allotment  is  less  than  lis.  3,000,  the 
amount  must  be  jiaid  in  full  on  8th  September. 
In  other  cases  the  instalments  will  be  payable 
as  follows  : — 

On  26th  August,  about  (but  not  less  than) 
20  per  cent. ; 

On  8tli  September  and  30th  September,  about 
(hut  not  less  than)  25  per  cent,  on  each  date; 

On  30th  October  the  balance. 

From  2nd  August  to  30th  October  applications 
for  the  Loan  will  also  be  received,  irrespective 
of  the  limit  of  150  lakhs,  at  all  Post  Offices  in 
India  authorised  to  transact  Savings  Bank  busi- 
ness. The  amount  so  applied  for  by  any  one 
applicant  must  not  exceed  Rs.  5.000 ;  and  each 
application  must  be  for  at  least  Rs.  100  or  a 
multiple  thereof.  Payment  in  full  must  be 
made  with  any  application  at  a  Post  Office. 

Further  jiarticulars  may  be  obtained  on  appli- 
cation to  the  Financial  Secretary,  India  Office, 
Whitehall.    S.W. 

India  Office, 
28th   July,  1915. 

PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
I         HOLBORN    BAES,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,C 
£H8,000,C 


THE       PATENT       VICTORIA 
STONE  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupon 
Se-rial  No.  54  on  Share  Warrants  to  Bearer  of 
this  Company  will  bo  payable  on  and  after  the 
30th  July  next  at  the  London  County  and  West- 
minster Bank,  Limited.  21  Lombard  Street.  E.C., 
for  the  Interim  Dividend  for  the  year  ending 
December  31st,  1915,  at  the  rate  of  2  per  cent, 
(less  income  tax). 

By  Order, 
H.  T.  ELLISTON.   Secretary. 
11,  12,  and  13  Hamilton  House, 
Bishopsgate,  London,  E.G. 


H 


ONGKONG     &     SHANGHAI 

BANKING  CORPORATION. 


NOTICE  IS  HEREBY  GIVEN  that  the  Share 
Transfer  Books  of  this  Corporation  will  be 
Closed  from  the  31st  July  to  the  14th  August,  1915, 
both  days  inclusive. 

C.  S.  ADDIS,  \ 

H.  D.  0.   JONES,      ^ 


■  Managers. 


NOETHEEN  IDAHO  AND 
MONTANA  ?0\YER  COMPANY  FIRST 
MORTGAGE  SIX  PER  CENT.  40-TEAR 
GOLD  BONDS. 


The  Coupons  due  August  1st  nest  on  the  above 
Bonds  will  be  paid  at  the  Counting  House  of 
Messrs.  William  P.  Bonbright  and  Company, 
16  George  Street,  Mansion  House,  E.C. 


NETHERLANDS      BANK 
SOUTH  ArRICA. 


OF 


Authorised  Capital  

Subscribed  and  Paid-up  Capital.. 


£75o,ono 

£240,000 


Head  Office      ...    AMSTERDAM. 

London  agency...    2  GT.  WINCHESTER  ST.,  E.C. 

London  Manager     J.  COST  BUDDE. 


All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  Noith'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  tbe  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Deelera 
are  NOT  Members  of  the  Stock  Excliange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  word:;  "  Member 
of  the  Stock  Exchange,  London, "  ehali  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oommittae  Room,  Stock  Exchange,  London,  E,0. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office  :  38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078.875     0     0 

Paid-up  Capital 539,437  10     Q 

Further  Liability  of  Proprietors...  539,437  10     0 

Ee?erve  fund        350.000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  tbe  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    by      TELEGRAPHIO 

TRANSFER,   BILLS  NEGOTIATED  or  forwarded 

for    COLLEOTION,    BANKING    and    EXCH.iNGE 

business  of  every  description  transacted  with  Australia 

E.  M.  JANION,   Manajer. 


AUSTRALIA 

BV  THE 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,  ADELAIDE, 

UELBOUENE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,   Port   Said  and   Colombo. 

Through  Booking  to 

NEW    ZEALAND   and    TASMANIA. 

lickets  interchangeable  with  P.  <fe  O.  Line. 

Twin  Be. 

Bteamera,       Tona.   London.  Plym'th.  UareeiUea.  NaplM. 
OSTEItLEI  la.ia     July  81      A"g.     1       Aug.     1     Ang      t 
OBSOVA        I2,(B<!   Aug.  27      Aug.  28       Sept.  1     Sept.    a 
Managers — i.  Green  U  Co.  and 

Anderson,  Anderson  Si  Oo. 
For  passage  apply  to  the  latter  firm  at  5  Fenohurch 
Avenue,  KO.,  or  to  ths  Branch  OtUce,  iH  OocJupor 
Street,  S.W. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRAUA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply  :^ 
iRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.C,  and  62 
Pall  Mall,  S.W. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    1776), 

Bush  Lane  House,  Bush  Lane,  Cannon  St., 
LONDON. 

8tttH*  Inquiries  made  as  to  the  position  and  standing 
oj  Traders  and  others, 

PERRY'S   GAZETTE  &   LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  In  business. 

Debts  recovered  and  paid  over  promptly. 

Partlctilar  attention  is  called  to  the  fact  that  this 
Is  the  only  Trade  Protection  Society  that  possesses  at 
its  offices  in  London  Registers  containing  full  Hank- 
ruptcy  and  other  Registered  Information,  tot^ether 
with  Status  Information  FOB  THE  WHOLB  OP  THH 
THREE  KIUQDOMS. 

TERMS  from  £1  1*.  upwards,  according  to  feinlfG- 
menta.  PROSPECTUS  and  farther  particulars  on 
application. 
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LIFE  AND  PROPERTY  ASSURANCE^. 

AU  clas.fs  of  INSURANCE,  includins  LIFE.  FIRE.  ACCIDENT, 

MARINE,   WAR   RISKS.   Ac,    ot    specially  low    rates. 

PROSPECTUS  ON   APPLICATION. 

INVESTED   FUNDS   EXCEED   £650.000; 

Masa.-.in.i   Diia.iv.ii  :  .I.FKANCIS.  J. P.,    !■' *S. 
Ufit.l  D.fl.v.:  NATIONAL   HOUSE,    NEWGATE  STREET,    LONDON,   E.C. 

Agents  rotiuiruil  in  all  JistrKla.  Special  Terms  oflcicJ.      ^ 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

Tlie   Largest   Mutual    Lif-^  Offlce   In   the  Empire,       tst.    1849. 
FUNDS-£32.000.000.       ANNUAL  INCOME— £4.000.000 

MODERATE     PREMIUMS.  LIBERAL    CONDITIONS 

WORLD-WIDE    POLICieS. 

EVERY     YEAR      A     BONUS     YEAR. 

Tholi-Lif«  Policies,    20  years  in  force,  show  avenge   increase  of  th;  sum 

assured  by  Bonus  exceeding  50  per  cent. 

Endowment'Assurance  Results  also  unsurpassed. 

37  THREADNEEDLE  STREET,  LONDON,  E.C. 


THE   CENTURY 

AIRCRAFT  ACCIDENT  POLICY 

Offeps  LARGE  BENEFITS   at  a  LOW 
PREMIUM  and  affopds  a  sense  of  personal 
protection  that  is  most  valuable  to  the 
BUSINESS   and    PROFESSIONAL   MAN. 


Sfitcl  fosicard  jor  faituuljrs  lo  : 

CENTURY 

INSURANCE  COMPANY  LTD., 

27  QFEEN  TICTORU.  STREET,  LOXDON,  E.G.,  or 
18  CHARLOTTE  SQfARE,  EDIXBCRGn. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Oaee:  OXFORD  STREET.  MANCHESTER. 

Premium  Income  Exceeds  -  £3,500,000. 
Funds  Exceed  ....  £11,000,000. 
Claims  Paid  Exceed  ...       £20,000,000. 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

One  Teab,  £1  10    0  |  Half-Yeab,  £0  15    0 

(Post  Free.) 

For  Colotiies  and  Abroad  {urithin  Postal  Union), 

One  Year,  £117    4  |  Half-Yeab,  £0  18    8 

(Post  Free.) 

Offices;  51  Cannon   Street,   E.C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 

Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

SI  Cannon  Street,  London,  E.C. 


LLOYDS  BANK  LIMITED 

Head  Office  .•    7/     LOIVI8ARD    STREET,    E.C. 


OVER  880  OFFICES  IN  ENGLAND  &  WALES. 


Exceptional  facilities  are  at 
the  disposal  of  Officers  in  His 
Majesty's  Forces,  both  at  Home 
and  in  France,  where  the  Bank's 
French   Auxiliary, 

LLOYDS  BANK  (FRANCE)  LIMITED 

has  Offices  in 

PARIS  (26  Avenue  de  I'Opera), 

BORDEAUX,  BIARRITZ  and  HAVRE. 


Maximum  of  Income 

with  a  Minimum  of  Risk  can  be  obtained  with  an 
Annuity  purchased  from  the  Standard  Life  Assurance 
Company,  which  has  funds  of  over  /]3,730,000 
carefully  invested.  EstabUshed  1825.  Arrangements 
can  be  made  for  return  of  three-quarters  of 
the  Capital  in  the  event  of  death  in  the  early  years. 
Write  for  explanatory  Leaflet  "  V.S 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :    EDINBURGH  ;    3  George  Street. 

London  :    S3  King  William  Street.  E.C.. 
and  3  Pall  Mall  East.  S.W.  Dublin:    59  Dawson  Street. 


POSITION     REQUIRED. 

ADVERTISER,  ex-Bank  Manager,  seeks  administra- 
tive post  of  trust  in  England,  Buenos  i^yres, 
Monte  Video,  or  Valparaiso  ;  knows  last  three  well. 
Thorough  knowledge  of  Spanish.  First-class  refer- 
ences;  over  military  age.  Write  "A.  M.,"  c/o 
Street's,  30  Cornhill,  E.C. 


latfet 


LONDON,  SATURDAY,  JULY  31,  1915. 
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ihc  Pones  Pavkt. 

Thursday  Krrniwi,  July  29,  1915. 
Bank  of  England  and  Deposit  Rates  :— 


Dates  Fixed. 

July  22,  1915.. 
April  8,  „  ... 
Feb.  4,  „  .. 
Oct.  9,  1914  ... 

Sept.  17 

Sept.  4,  „  ., 
Au£;.27,     „     .. 

Ang.   8 

Aug.  6.  „  .. 
Aug.  1,  „  .. 
July  31,  „  .. 
July  30,  „  .. 
Jan.  29 


Bank  os 
England 
Kate. 
% 


-Deposit  Haths.- 


BANK9. 

Notice. 
% 
3 


2 
f 


-DiBCOONT  HOO.SES- 


5 
6 
10 
8 
4 
3 


5* 
4 

^ 


Oall. 
% 

2 
f 

6 

H 


Notice. 
% 
3f 
21 
If 
2i 
21 
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MONEY. 

A  FIRM  MARKET. 

TiiE  payments  in  full  iu  connection  with  the  War 
Loan  have  continued  to  take  money  into  the  Bank 
of  England  in  great  amount,  and  it  has  become  in- 
creasingly evident  that  the  Bank  will  have  complete 
control  of  the  market  for  some  months  to  come. 
Consequently,  discount  rates  are  firmly  maintained  at 
Bank  rate  or  over.  Indeed,  the  quotation  for  two 
and  three  months'  bills  is  now  firm  at  5  per  cent., 
while  four  months  are  quoted  5J  to  5\  per  cent.,  and 
six  months'  5^  per  cent.  It  is  evident  that  a  very 
large  amount  of  the  War  Loan  has  now  been  paid 
up  in  full,  for  in  the  past  fortnight  the  public  deposits 
have  increased  £125,000,000,  notwithstanding  the 
fact  that  the  Government  has  repaid  the  Bank  of 
England  a  sum  of  no  less  than  £96,041,000  in  respect 
of  advances  for  one  purpose  and  another.  The  addi- 
tion to  the  public  deposits,  plus  the  sum  repaid  to  the 
Bank  of  England,  would  alone  indicate  a  payment  in 
connection  with  the  War  Loan  of  considerably  over 
£200,000,000.  But  the  amount  is  probably  larger 
that  this,  as  some  Treasury  bills  have  been  retired, 
and  disbursements  have  been  made  out  of  the  new 
Loan  for  war  purposes.  As  far  as  one  can  form  an 
opinion,  the  Bank  seems  to  have  received  altogether 
a  sum  of  about  £250,000,000  in  connection  with  the 
War  Loan.  As  the  5  per  cent,  application  money  and 
the  10  per  cent,  instalment  would  call  for  a  sum  of 
only  £90,000,000,  the  amount  so  far  paid-up  in  full 
would  seem  to  have  been  about  £160,000,000. 


Up  to  last  Saturday,  when  the  public  income  and 
expenditm'e  statement  was  made  up,  the  receipts  from 
the  War  Loan  were  £178,500,000,  which  indicated 
that  payment  had  been  made  in  full  in  respect  of  about 
£100,000,000  of  the  Loan.  With  another  15  per  cent, 
instalment  due  on  August  3,  and  with  further  instal- 
ments of  15  per  cent,  each  due  on  August  17  and  31, 
it  is  obvious  that  the  sum  which  will  accumulate  in  the 
public  dej)osits  by  the  end  of  August  will  reach  an 
enormous  figure.  To  make  the  payments  to  the  Govern- 
ment, the  market  and  the  banks  have  already  had  to 
reduce  their  cash  balances  considerably,  and  at  the 
same  time  to  borrow  large  sums  from  the  Bank  of 
England.  It  will  be  realised,  of  course,  that  the  pay- 
ment of  so  much  money  to  the  Bank  of  England  will 
not  cause  bankers  any  inconvenience,  having  regard 
to  the  facilities  which  the  Bank  is  giving  to  everyone 
desirous  of  obtaining  advances  in  order  to  meet  the 
instalments  on  tlie  Loan.  Indeed,  the  only  serious 
drawback  to  the  enormous  accumulation  of  funds  in  the 


public  deposits  is  the  possible  drop  in  the  proportion  of 
reserve  to  liabilities.  To  guard  against  this,  however, 
a  considerable  amount  of  gold  may  return  from  circu- 
lation in  consequence  of  the  Px-ime  ]\Iinister's  sug- 
gestion to  the  countiy  to  use  Currency  Notes  in  place 
of  sovereigns  and  half-sovereigns. 


The  real  factor  governing  the  value  of  money  is  the 
condition  of  the  foreign  exchanges  and  the  continued 
large  adverse  trade  balance.  The  demand  for  remit- 
tances to  America  is,  however,  now  being  met  by  sales 
of  American  securities,  and  having  regard  to  the  very 
large  amount  of  those  securities  held  in  this  country 
not  much  difficidty  should  be  experienced  in  meeting 
the  adverse  balance  by  sales  of  securities.  The  United 
States  possesses  a  great  deal  of  gold,  and  doubtless 
will  prefer  to  take  securities  rather  than  gold. 

Another  factor  helping  to  support  exchange  has 
been  the  conclusion  in  New  York  of  a  short  loan  of 
$40,000,000  for  Canada.  Still  other  factors  have  been 
the  creation  in  Australia  of  a  loan  of  £20,000,000, 
of  which  a  part  is  now  being  issued,  and  the  issue  in 
India  of  a  4%  Eupee  Loan  for  £3,000.000,  which  is 
likely  to  be  subscribed  for  entirely  at  home.  These 
operations  mean  that  the  outlying  parts  of  the  Empire 
are  financing  their  own  requirements  to  a  greater  ex- 
tent than  usual.  By  relieving  the  Mother  Country  of 
the  necessity  of  sending  money  out  to  India  and  the 
Colonies,  these  operations  are  having  a  beneficial  in- 
fluence upon  the  foreign  exchanges,  and  are  reducing 
the  demand  upon  this  country  for  gold.  Still,  the 
extent  of  the  adverse  trade  balance  is  so  great  that  gold 
shipments  to  the  United  States,  to  Argentina,  to  Egypt 
and  to  other  countries  in  the  coming  months  can 
scarcely  be  avoided,  and  it  is  essential  that  discount 
rates  should  be  maintained  in  London  at  a  profitable 
level  in  order  to  retain  here  all  the  free  money  which 
other  countries  do  not  really  need  to  finance  their  crops- 


A  matter  of  some  importance  as  affecting  the  future 
course  of  money  was  the  Prime  Minister's  statement 
last  week  respecting  the  intent  of  the  Government  to 
introduce  new  taxation  proposals  when  Parliament 
reassembles.  If  the  Government  succeeds  in  accom- 
plishing its  object  of  covering  the  Budget  deficiency 
and  adjusting  the  trade  balance,  the  danger  of  excessive 
gold  exports  will  be  completely  averted.  Until,  how- 
ever, the  proposals  are  introduced,  and  it  is  possible 
to  ascertain  if  the  object  in  view  will  be  attained,  a 
policy  of  caution  in  the  Money  market  is  essential. 


CHILEAN  TREASURY  BILLS. 

Et  is  understood  that  the  £2,000,000  of  Chilean 
Treasury  bills  falhng  due  on  August  4  will  be  entirely 
paid  off  at  maturity.  During  the  past  week  holders 
have  been  given  the  pi-ivilege  of  immediate  repayment 
at  a  discount. 

THE  BANK  OF  ENGLAND. 

There  was  an  addition  of  £l,723,UUO  to  the  Bank's 
reserve  this  week,  and  the  amount  rose  to 
£45,825,000.  The  gold  held  increased  £1,480,000,  in 
consequence  of  the  influx  of  £602,000  from  abroad 
and  of  £378,000  from  the  country.  The  gold  now 
stands  at  £60,906,000,  and  show's  an  increase  of 
nearly  £9,000,000  since  the  end  of  June.  The  note 
circulation  has  declined  £243,000.  The  public  de- 
posits showed  the  great  increase  of  £68,410,000  to 
£177,636,000.  The  "  other  "  deposits  were  reduced 
£39,080,000  to  £95,540,000.  On  balance  there  was 
a  substantial  increase  in  the  liabilities,  and  the  pro- 
portion of  reserve  to  liabilities  declined  from  18.08  per 
cent,  to  16.77  per  cent.  The  "  other  "  securities 
showed  a  further  addition  of  £27,628,000  to 
£192,195,000 — this  is  an  increase  in  three  weeks  of 
£57,000,000;  but,  having  regard  to  the  repayment  by 
the  Government  of  £90,000,000  of  advances,  it  is 
obvious  that  the  market's  indebtedness  to  the  Bank 
has  been  increased  by  sometliing  like  £150,000,000. 
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MONEY  IN  NEW  YORK. 
Money  in  Xew  York  remains  exiremely  abundant, 
and  day-to-day  loans  can  be  obtained  at  'J  per  cent., 
while  prime  paper  can  be  bad  at  a  very  reasonable 
figure.  Exchange  on  London  is  still  quoted  4  76k  for 
sight  drafts,  the  sales  of  American  securities  by 
Eurojiean  investors,  as  well  as  the  considerable  loan 
of  money  to  Canada,  supplying  the  demand.  The 
reserves  of  the  Associated  BaidvS  last  week  increased 
.€1,500,000.  On  the  other  hand,  their  loans  increased 
£2,256,000  and  deposits  over  £3,000,000.  The  addi- 
tion to  the  surplus  reserve  was,  consequently,  rather 
over  £1.000,000,  bringing  the  total  to  £33,520,000. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York :  — 

Dis- 

Rat«  count 

New  York  on—                   July  28                Par  as  usually  quoted  % 

London          ...    sight           $4  7Ci  4  8Ci  do»<''^ '<"' ^^  ^ '^ 

cables         t4  77^ 

.,      60  days       t4  71} 

Amsterdam    ...    sight                  *Oic.  401  cents  for  1  guilder  0-3 

Berlio sinbt                  81/„o.  95  cents  (or  4  marks  11:! 

Copenhagen  ...    cheques            20c.  261  cents  lor  1  kronen  2  8 

Itoly Bight                  6.3011.  6.18  lire  lor  II  21-7 

Paris tight              6  04  tr.  6.1S  (ranc3  for  $1  8-8 

Petrograd      ...    sight                S2}c.  61 1  cents  for  1  rouble  37-3 

Mexico           ...    Mei.silver  S     3Sc. U.S.  60c.  U.S.  for  1  Hex.  t  240 

Swltlcrland    ...    sight               6  SCfr.  6.1SJ  francs  (or  »1  3-3 

Vienna           ...    sight            16  lOo.  20}  cents  (or  1  kroner  20.4 


Rates   for  prime   commercial  paper  and   for   caD 
loans  in  New  York  are  as  follows:  — 


July 
July 


22,  m.'i .. 
23, 1914... 


Prime  paper 


3-31% 
4i-5% 


Call  money  ...    2% 
„      ...    2% 


POSITION  IN  INDIA. 

ExcU-WCK  from  India  comes  at  Is.  3§j£Z.,  and 
although  bankers  offered  Is.  3\id.  for  four  lacs  of  tele- 
graphic Council  drafts  no  allotment  was  made.  There 
is  no  doubt  about  the  success  in  India  of  the  new  Rupee 
Loan,  and  no  api:lications  from  this  side  are  likely  to 
be  made.  Money  continues  to  accumulate  in  the  Presi- 
dency Banks,  and  the  stock  of  coined  silver  in  the 
Currency  Department  shows  a  further  increase  ol 
93  lacs,  bringing  the  total  up  to  the  great  sum  of 
3,923  lacs.  The  stock  of  gold  earmarked  in  London 
has  fallen  fi-om  765  lacs  to  615  lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 

Bombay  ...  6  per  cent.  (June  2,  '15)     |    Bengal ...  5  per  cjnt.  (June  4,  '15) 

Particulars  of  the  Tenders  received  for  the  ten  lacs 
of  drafts  offered  by  the  India  Council  on  Wednesday 
last,  July  28,  are:  — 

Biixs.  Teleoraphic  Tbaxspers. 

Bate.  Tendered.        Accepted.         Bate.         Tendered.  Accepted. 

».    <».  Es.  Ra.  %  1.  d.  Rs.  Rg.       % 

—  —  —  —        1  3|i  4,(»,000  Nil        — 

Prom  Appil  1  to  July  27  inclusive  the  Council  have  granted  remittances 
for  Rs.  2,74,36,978,  realising  £1,828,796,  Up  to  July  28  of  last 
financial  year  the  total  Bills  and  Transfers  sold  was  Rs.4,60, 1 3,332,  realising 
£3,071,778.  The  total  sales  for  the  week  ended  July  20  amounted  to 
Rs.20,000,  realising  £1,329.  The  amount  to  h«  offered  for  tender  next 
Wednesday  will  be  10  lacs. 


SILVEP; 

The  Silver  market  is  weak,  and  after  recovering 
from  22id.  to  22.\(f.  the  price  has  again  fallen  to 
22]%i.  There  has  been  a  small  demand  for  the  Con- 
tinent and  a  few  orders  from  India;  but  supplies  are 
large. 

July  23  24  26  27  E8              29 

London  ...      223  22/^  22J  22i  2ZJ  !Z^g 

India      ...Rs.68i  68^^  (HH  68i  68i            E8J 

Exchange    1/53}  1/5H  l/3|i  1/3H  1/3H  1/3|J 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Rules 
as  to  conditions. 


TICKET  DAY.  PAT  DAT. 

Settlement  /  Wed.,     Aog.  H  l  Thurs.,Ang.  12  | 
Days.        1  Thurs.,  Aug.  26  |  Fri.,     Aug.  27  | 


oosaoLs. 
Thnrs,,  Aug.  5 


Dealings  in  the  new  £600,000,000  Loan  have  now 
commenced,  and  to-night  the  quotation  closes  at  98| . 
The  market  is  a  free  one.  In  the  discussion  as  to  the 
effect  of  the  "War  upon  the  prices  of  Stock  Exchange 


securities  a  gieat  deal  of  loose  talk  is  heard  about  the 
effect  of  tile  War  upon  the  wealth  of  the  country  and 
the  great  losses  that  will  result.  As  the  views  ex- 
pressed even  by  thoughtful  people  are  so  far  from  what 
IS  likely  to  occur,  it  may  be  desirable  to  state  that  it  is 
extremely  difficult  for  a  country  to  live  upon  its  accu- 
mulated wealth,  and  that  it  is  forced  by  circumstances 
to  keep  its  expenditures,  whether  for  war  or  for  other 
purposes,  within  its  income  plus  the  moderate  amount 
of  money  that  can  be  realised  by  withdrawing  capital 
from  other  countries  and  by  using  up  stocks  of  goods 
at  home.  Even  in  the  case  of  Great  Britain,  \vhich 
possesses  abroad  a  substantial  amount  of  capital  that 
can  be  brought  home,  the  quantity  is  limited,  and  inas- 
much as  our  withdrawals  of  money  from  abroad  are 
attended  by  fresh  loans  to  our  Allies  and  Colonies,  as 
well  as  to  foreign  customers,  the  net  withdrawals  of 
capital  are  very  small. 

Just  at  the  moment  tlie  situation  is  such  that  we 
owe  the  United  States  and  other  countries  large  sums 
for  goods  purchased,  but  this  is  a  temporary  matter 
and  is  entirely  due  to  the  fact  that  the  War  expendi- 
tures have  not  so  far  been  attended  by  any  apprecia- 
able  economies  in  civil  expenditures.  A  great  many 
people  are  desirous  of  introducing  economy  into  their 
expenditures,  but  they  have  not  yet  succeeded  in 
doing  so. 


Last  week,  however,  the  Prime  Minister  informed 
a  deputation  of  bankers  and  merchants  that  waited  upon 
him  that  the  Government  intended  to  take  measures 
to  cover  the  Budget  deficiency,  to  curtail  imports,  and 
to  increase  exports.  If  the  Government  succeeds  in 
accomplishing  its  purpose  it  is  obvious  that  the  country 
will  not  have  to  live  upon  its  capital,  but  will  succeed 
in  meeting  its  War  expenditures  out  of  the  recurring 
income  of  the  nation.  Of  course  the  Government  in 
any  case  must  continue  to  raise  large  loans  and  add  to 
the  debt  of  the  country  as  long  as  the  War  lasts,  but 
provided  that  the  trade  balance  is  not  adverse,  this 
merely  means  that  the  people  of  the  country  will  them- 
selves subscribe  all  the  money  requhed. 


We  would  also  call  attention  to  the  fa<;t  that  even 
it  the  War  lasts  for  a  long  time  the  position  of  the 
nation  will  be  infinitely  stronger  than  it  was  at  the 
close  of  the  Napoleonic  wars.  At  that  time  the  nation's 
debt  was  about  £900,000,000,  while  its  income  was 
only  from  £250,000,000  to  £300,000,000.  In  other 
words,  the  debt  of  the  nation  was  equal  to  over  three 
times  the  aggi-egate  amount  of  its  annual  income. 
Immediately  before  the  present  War  began  (and  we 
anticipate  after  the  war  is  over  also),  the  income  of 
the  nation  was  in  the  neighbourhood  of  some 
£2,400,000,000.  Thus,  if  a  debt  of  £3,000,000,000 
is  incurred,  it  will  represent  not  much  more  than  one 
year's  income,  whereas  one  hundred  years  ago  the 
debt  then  created  represented  three  years'  income.  Of 
coui'se,  the  increase  of  taxation  for  the  purpose  of 
meeting  the  interest  on  this  debt  will  be  very  large,  but 
even  then  the  burden  of  taxation  will  be  much  smaller 
in  proportion  to  the  income  available  for  meeting  it 
than  was  the  burden  of  taxation  after  the  last  really 
great  war  in  which  Great  Britain  was  engaged. 

If  holders  of  securities  will  bear  these  facts  in 
mind  they  will  not  become  seriously  anxious  about  the 
future  course  of  prices.  If  the  country  becomes  in- 
creasingly efficient  during  the  War,  and  if  it  also 
becomes  less  wasteful  in  its  expenditure,  it  is  obvious 
that  the  amount  of  capital  it  will  have  for  investment 
as  soon  as  the  War  is  over  will  be  very  large,  that 
prices  of  securities  will  show  marked  recovery, 
and  that  no  long  period  will  elapse  before  the  Govern- 
ment credit  is  again  restored  to  a  normal  level,  and 
with  it  the  prices  of  other  securities. 

Of  course,  every^one  will  recognise  that  the  rate  of 
interest  on  British  Government  loans  has  been  raised 
to  4i  per  cent,  in  order  that  the  countiy  may  find  not 
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only  all  the  money  it  needs  to  meet  its  own  War  ex- 
penditures, but  in  order  that  it  may  find  a  large  sum 
of  money  to  enable  the  Allies  to  purchase  from  abroad 
the  munitions  and  goods  they  require  to  import.  It 
would  be  the  height  of  folly  not  to  pay  a  rate  of 
interest  which  will  enable  the  country  to  secure  all 
the  money  it  needs  to  finance  the  War,  however  long 
it  may  last.  But  it  should  be  realised  that  current 
rates  of  interest  are  likely  to  be  only  temporary,  and 
that  persons  who  effect  economies  in  their  expendi- 
tures at  the  present  time  in  order  to  place  capital  at 
the  service  of  their  country  will  be  richly  rewarded 
when  the  War  is  over.  In  brief,  investors  who  save 
money  at  the  present  time  will  derive  benefit  not  only 
from  the  high  rate  of  interest,  but  also  from  the 
great  subsequent  increment  in  values  that  must  occur 
when  the  country  is  victorious  and  the  War  comes 
to  an  end. 

HOME  RAILWAY  DIVIDENDS. 

NORTH  STAFFORDSHIRE  RAILWAY. 

Twelve  months  ago  the  North  Staffordshire  Eail- 
way  Company  paid  an  interim  dividend  at  the  rate  of 
3f  per  cent,  per  annum,  as  against  4  per  cent. ;  but, 
notwithstanding  the  fact  that  it  will  receive  this  year 
an  additional  net  revenue  from  the  Government 
amounting  approximately  to  £17,000,  the  interim  divi- 
dend is  further  lowered  to  3i  per  cent.  The  smaller 
dividend  means  the  distribution  of  £4,500  less  profit, 
so  that,  assuming  there  is  no  change  in  the  final  divi- 
dend, the  Company  will  this  year  have  an  extra  sum 
of  about  £21,500  with  which  to  meet  the  War  bonus 
and  increase  in  capital  charges.  Moreover,  it  may  be 
noted  that  the  profits  for  1914  were  some  £10,000  in 
excess  of  the  sum  needed  to  pay  the  dividend  of  4|  per 
cent.,  and  this  year,  therefore,  it  should  be  in  a  posi- 
tion, after  paying  the  extra  charges,  &c.,  to  at  least 
maintain  the  dividend  at  the  1914  level.  To  do  this, 
however,  will  necessitate  an  increase  in  the  final  divi- 
dend from  5  per  cent,  to  5^  per  cent.,  and  it  remains 
to  be  seen  whether  this  will  be  the  policy  of  the 
directors,  or  whether  they  will  act  very  conseiTatively 
and  add  considerably  to  the  reserve  fund.  The  divi- 
dend for  the  past  twelve  months  is  4J  per  cent.,  as 
against  4^  per  cent. ,  and  with  the  price  of  the  stock  at 
about  69i,  the  yield  afforded  is  slightly  over  £6^  per 
cent.  Were  the  dividend  for  the  calendar  year  main- 
tained at  4|  per  cent,  the  yield  would  be  nearly  £6i 
per  cent.  The  dividends  paid  in  recent  years  have  been 
as  follows  :  — • 

North  Staffordshire. 

1914-16.  '13-14.  '12-3. '11-2.  '10-1.  '0910.  '03-9.  '07-8  '06-7.  '05-6.  '04-6.  '03-4 
%         %       %        %      %        %         %%%%%% 
Deo. half...  5         6         5        6         5        4i        41      4}        4}      4i      41        41 
Junehali...  3}        3}       4       3J       4J      4         3}      31       4       4       3J       3} 

Tear...  4}       45       41      43       4i      4i       3}      4         43      4}      4        4 

GREAT  NORTHERN  OF  IRELAND. 

The  interim  distribution  of  this  Company  is  main- 
tained at  the  rate  of  5  per  cent,  per  annum,  but  inas- 
much as  the  dividend  for  the  December  half  of  last 
year  was  reduced  from  7  per  cent,  to  6  per  cent.,  the 
distribution  for  the  twelve  months  is  51  per  cent.,  as 
against  6  per  cent.  Like  the  Great  Southern  and 
Western,  the  Company  is  conservative  in  its  division 
of  profits,  and  last  year  it  earned  nearly  £16,000  in 
excess  of  the  sum  needed  to  pay  the  dividend  of 
5i  per  cent.  This  year  it  should  be  still  better.  For 
the  29  weeks  to  July  23  the  increase  in  traffic  receipts 
is  as  much  as  £23,450,  or  3.7  per  cent.,  and  if  the 
present  rate  of  improvement  continues,  the  gain  for 
the  year  will  be  nearly  £50,000.  How  much  of  this 
additional  revenue  will  be  added  to  net  profits  is,  of 
course,  problematical,  but  it  is  clear  that  no  difficulty 
will  be  experienced  in  at  least  maintaining  the  divi- 
dend at  5J  per  cent.,  and  at  the  same  time  adding  to 
reserves.  In  the  last  dozen  years  the  distributions 
have  fluctuated  between  &i  per  cent,  and  5 J  per  cent., 
the  lower  rate  having  been  paid  in  the  twelvemonth 
to  June  30,  1913.  This  will  be  seen  from  the  follow- 
ing comparison :  — 


Great  Northern  of  Ireland. 
1914-15.'13-14.  '12-13.  '11-12.  '10-11.  '09-10.  '08-9.'07-8.  '06-7.  '05  6.  '04-6.  •03-4. 

,^      u  ,.*»       °^?'.       ^         %%%%%•%%         % 
Deo.  halt     6       7       6J       6         6i       6         6       6}      6}       6i      BJ       61 

JanehaU    5       5       5         4}       51       5i       5       6i      61       61      61       61 
Tear ...  5i       6       61       53       5J       6S       5J      6i     6}       6J      6i       6i 

With  the  price  of  the  stock  at  101,  a  yield  of 
£5  11.S.  8d.  per  cent,  is  forthcoming  from  the  existing 
rate  of  distribution. 

GLEAT  SOUTHERN  AND  WESTERN  (IRELAND). 

The  announcement  of  an  interim  dividend  at  the 
rate  of  4J  per  cent,  per  annum  in  respect  of  the 
current  year  makes  the  seventh  consecutive  payment 
at  this  rate.  For  the  past  twelve  months  the  dividend 
is  5  per  cent.,  or  the  same  as  distributed  last  year  and 
the  year  before.  The  distributions  of  the  Company  do 
not,  however,  fully  represent  the  profits  earned,  and 
there  is  no  doubt  that  this  year  the  amount  available 
will  far  exceed  the  sum  needed  to  maintain  the  dividend. 
Last  year  the  balance  for  the  Ordinary  was  £283,105, 
and  although  this  was  some  £33,000  smaller  than  in 
1913,  it  was  nevertheless  sufficient  to  pay  the  dividend 
of  5  per  cent.,  with  a  surplus  of  nearly  £17,000.  The 
Company  is,  moreover,  doing  exceedingly  well  in  the 
curi-ent  year,  and  for  the  29  weeks  to  July  23 
has  secured  an  increase  in  trafiic  receipts  of 
£87,475.  Expenses  will,  of  course,  absorb  a  portion 
of  this  increased  revenue,  and  capital  charges  will  be 
heavier.  Still,  if  the  present  rate  of  improvement 
continues,  the  Company  may  easily  earn  a  profit  equal 
to  an  additional  dividend  of  f  per  cent,  to  1  per  cent, 
on  the  Ordinary  stock.  We  do  not  imagine  for  a 
moment  that  any  increase  in  the  distribution  will  be 
made,  but  the  fact  remains  that  profits  are  likely  to 
show  a  substantial  improvement  on  those  of  last  year, 
and  that  the  margin  behind  the  5  per  cent,  dividend 
will  be  much  larger  than  it  was  at  the  close  of  1914. 
At  a  time  like  the  present  it  behoves  the  railway  com- 
panies to  conserve  their  resources  as  much  as  possible, 
and  if  the  Irish  railways  are  able  to  maintain  their 
dividends,  and  at  the  same  time  to  add  largely  to 
their  reserves,  they  will  be  in  a  fortunate  position 
when  the  affairs  of  the  nation  again  become  normal. 
The  dividends  paid  by  the  Company  in  recent  years 
have  been  as  follows  :  — 

Great  Southern  and  Western  (^Ireland). 
1914-16.'13-14.  '12-3.  '11-2.  '10-1.  '09-10.  '08-9.  '07-8.  '06-7.  '06-6.  '04-5.  '03-4. 
%%%%         %%%%%%%         % 
Deo.  half...5J       6J      61     51       51       6        41       4J      41       4       3i       3J 
Jane  hall.. .41       41      41      41       41       4}      41       41      41       3{      31       3i 

Tear     ...5         5       6       4i       4i       4}      4|       49      41       3i      3|       31 

The  price  of  the  stock  is  about  95,  and  the  5  per 
cent,  dividend  now  being  distributed  yields  the  investor 
about  £5g  per  cent. 

MIDLAND  GREAT  WESTERN  (IRELAND)  RAILWAY. 

An  interim  dividend  at  the  rate  of  2  per  cent,  per 
annum  is  announced  by  the  Midland  Great  'Western 
(Ireland)  Railway  Company  in  respect  of  the  cun-ent 
year.  Although  this  is  the  same  as  distributed  twelve 
months  ago,  there  is  little  doubt  that  the  profits  of  the 
line  have  increased.  The  Irish  railways  are  not  under 
the  control  of  the  Government,  and  their  traffic  returns 
are  published  as  usual.  According  to  these  the  Com- 
panies are  doing  exceedingly  well.  The  earnings  of  the 
Midland  Great  Western  Railway  for  the  26  weeks  to 
July  2  showed  an  increase  of  £9,370,  or  about  3  per 
cent.,  and  they  have  since  further  expanded.  No 
doubt  expenses  have  also  risen,  but  with  little  or  no 
increase  in  interest  charges.  Some  additional  profit  for 
the  half-year  has  probably  been  secured.  At  any  rate, 
the  position  of  the  Company  is  satisfactory,  and  there 
is  no  doubt  that  it  will  be  able  this  year  to  at  least 
maintain  the  2  per  cent,  dividend  distributed  for  the 
whole  of  1914.  The  profit  earned  last  year  amounted 
to  £67,500,  and  although  this  was  smaller  by  about 
£5,300  than  the  profit  of  1913,  nevertheless  the  divi- 
dend of  3  per  cent,  distributed  in  respect  of  the  latter 
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year  was  fully  earned,  and  doubtless  would  have  been 
forthcoming  had  the  outlook  been  less  uncertain.     In 
the  circumstances  it  was  considered  prudent  to  lower 
the  dividend  to  2  per  cent.,  and  to  apply  the  increased 
balance  thus  provided  in   strengtliening  the  financiiil 
position  of  the  undertaking  by  adding  tlO.OOO  to  re- 
serve and  by  raising  the  balance  carried  forward  by  a 
similar  amount.     Even  supposing,  therefore,  that  the 
Company  does  no  better  this  year  than  last  (and  judged 
by  the  traffic  returns  it  will  do  better)  the  profit  for 
dividend  will  be  at  least  equal  to  3  per  cent,  on  the 
share   capital,    and,    including  the    increased    balance 
brought  forward  from  1914,  will  show  a  divisible  sur- 
plus equal  to  3i  per  cent,  on  the  Ordinary.     The  dis- 
tributions in  recent  years  have  been  as  follows  :  — 
Midland  Great  Western  {Ireland)  Ordinary. 
19U-15.'1314.  -la-lS  Ul- 12. '10-11.  TOIO.  •03-9.'07*'06-7.  05  6.  '04-5.  03-4. 
%%%%%%%%%%%% 
Dec.htK    2         43         3         3         3         3       3)333         3^ 
JanebaU    222333333333 

Tar  ...  2         3       2}  F        3~      3i      .3       3       3         3i 

With  the  price  of  the  stock  at  about  37f  the  yield 
from  the  dividend  of  '2  per  cent,  is  f5  8s.  per  cent. 
PORT  TALBOT  RAILWAY. 

Largely  owing  to  the  agreement  entered  into  some 
years  ago  with  the  Great  Western  Eailway,  the  share- 
holders of  the  Port  Talbot  Eailway  and  Docks  Com- 
pany arc  practically  assured  of  a  minimum  dividend 
cf  9  per   cent.     An  interim  dividend  at   the  rate  of 

9  per  cent,  per  annum  is  now  declared  in  respect  of 
the  past  half-year,  making  the  third  consecutive  pay- 
ment at  this  rate.  The  changed  conditions  under 
which  the  railways  are  worked  at  the  present  time  may 
liave  led  to  uneasiness  lest  the  Company  should  be 
unable  to  maintain  so  good  a  dividend.  But  at  the 
last  annual  meeting  the  Chairman  expressed  confidence 
in  the  abihty  of  the  Company  to  do  this,  and  stated 
that,  despite  the  prevailing  conditions,  the  dividend 
was  not  likely  to  be  less  than  9  per  cent. 

The  excellent  dividend  record  of  the  Company  in 
recent  years  is  appended  :  — 

Port  Talbot. 
1914-15.  '13-14.  '12-13.  '11-12.  '10  1.  -OJ-IO.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4 
%      %      %        %        %        %       %      %     %      %        %       % 
Dec.haU...  9       9       8         6         4         3         3       4       2       1        NU     Nil 
June  half...  9       9       9         8         6         4         3       3       2J      1        NU     Nil 

Tear    ...  9       9       8}       7         5         3i       3       3i      2i      1       NU     NU 

The  pi-ice  of  the  £10  Ordinary  shares  is  about 
17t^,  and  on  a  9-per-cent.  dividend  basis  a  yield  of 
over  f -51  per  cent,  is  forthcoming. 

{Continued  on   page  187.) 

BARSI    LIGHT    RAILWAY. 

The  directors  of  the  Barsi  Light  Eailway  Company 
recently  declared  an  interim  dividend  of  3  per  cent., 
together  with  a  bonus  of  1  per  cent.,  making  i  per 
cent,  in  all,  or  at  the  rate  of  8  per  cent,  per  annum 
in  respect  of  the  year  to  March  31  last.  This  com- 
pares with    a  distribution    and  bonus  at  the   rate  of 

10  per  cent,  per  annum  a  year  ago.  Until  the  out- 
break of  war  the  Company  continued  to  do  remarkably 
well,  and  in  the  six  months  to  September  30  last  there 
was  an  increase  in  trafBc  receipts  of  Es.  1,00, 000.  Un- 
fortunately the  War  has  had  a  serious  eSect  upon  tlie 
earnings  of  the  line,  and  for  the  year  to  March  31 
tliere  was  a  dechne  of  Es.  1,68,450.  According  to  the 
interim  report  i-ecently  to  hand,  the  net  profit  of  the 
year  amounted  to  about  £29,000,  equal  to  a  dividend  of 
14i  per  cent,  on  the  Ordinary  shares.  The  final  divi- 
dend may,  therefore,  be  at  least  8  per  cent.,  making 
8  per  cent,  for  the  year,  as  against  10  per  cent,  for 
1913-14.  With  the  "price  of  the  £10  shares  about  12, 
such  a  distribution  would  afford  a  yield  of  as  much  as 
£'6|  per  cent.  The  crops  during  the  past  year  have 
been  above  the  normal,  but  since  the  commencement  of 
the  War  the  movement  of  goods  has  been  restricted, 
owing  to  the  difficulty  of  arranging  shipments  from 
Bombay  and  the  consequent  cessation  of  demand  in 
that  market  for  produce.  The  accumulations  must, 
however,  the  directors  state,  eventually  come  over  the 
line. 


CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 


B>  it-  111 


•  A  t  (1914)  Piist  or  Present  Members  of  the 


UNIVERSITIES  and  PUBLIC  SCHOOLS, 

liS  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

arc  ndmissibic  to 

ALL    BENEFITS   OF   THE    SOCIETY. 

incluilliig  the  right  to  share  in  BONUSES. 


"  WUhout-Proflt "   Policies,   open    to  the    General    Public,    at 
exceptionally  low  rates. 

Ofnce  :      2    &    3    THE    SANCTUARY,    S.W. 


Incorporated 
A.D.  1720 


Head  Office  : 

ROVAL  EXCHANGE, 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-Glass,    Burjflary, 

Employers'    Liability, 

Live  Stock,  Third  Party, 

Fidelity  Guarantees. 


Annuities, 
special  Terms 

are  panted  In 
cases  where  health 
is  impaired. 


The  Corparatim  u prepared  lo  ad  <U  TEl'STKEand  EXECUTOR, 

Apply  for  (tU  particulars  of  all  classes  of  Insurance  to  the  Secretary- 
Head  Office  :    KOYAL  EXCHANGE.  LONDON,  £.& 
West  End  Brancli :   M  f  ALL  MALL,  6.W. 


(M 


tinu  ^^m. 


There  has  been  verj^  little  business  done  in  the  mining 
departments  of  the  Stock  Exchange  this  week,  the  dis- 
position being  to  mark  time  pending  a  more  assured 
outlook  in  regard  to  the  termination  of  the  ^Yar. 
Moreover,  the  £600,000,000  War  Loan  has  absorbed 
for  the  time  being  a  large  proportion  of  the  funds  avail- 
able for  investment.  On  the  other  hand  there  appears 
to  be  no  pressure  to  sell,  and  the  knowledge  that  prices 
in  many  instances  have  reached  a  very  low  level  helps 
to  maintain  quotations.  Naturally,  in  view  of  the 
present  state  of  depression,  there  are  anomalies  to  be 
found.  We  need  mention  only  one — Eusso-Asiatic 
shares  at  3|.  Included  in  this  Company's  assets  are 
1,100,000  shares  of  the  Irtysh  Corporation,  their 
market  quotation  being  30s.  per  share,  representing 
la  total  valuation  of  £1,650,000.  Eusso-Asiatic 's 
issued  capital  is  300,000  £1  shares,  so  that  the  market 
value  of  its  Irtysh  holding  is  equivalent  to  5^  per 
Eusso-Asiatic  share,  in  contrast  with  the  market  price 
of3|. 

In  the  South  .\frican  Market  Modder  Deeps  have 
been  bought  on  the  decision  to  increase  the  capacity 
of  the  plant  to  40,000  tons  per  month,  refen-ed  to 
below. 

One  of  the  most  active  shares  during  the  week 
has  been  Oroville  Dredging,  which  have  risen  to  1.5s. 
despite  the  publication  of  a  poor  return  from  the  Pato, 
owing  to  the  dredge  working  in  ground  known  to  con- 
tain low  values,  .\mong  miscellaneous  shares.  Burma 
Corporation  have  receded  to  35s.  We  understand  that 
a  report  by  the  Technical  Committee  on  the  develop- 
ment results  to  June  30  is  in  course  of  preparation. 


Modder  Deep. — An  official  announcement  has 
been  made  this  week  that  the  board  of  directors  has 
decided  to  increase  the  capacity  of  the  reduction 
works  immediately  to  40,000  tons  per  month  by  the 
addition  of  ten  stamps  and  the  necessary  plant.  Ths 
extension  is  expected  to  be  completed  about  the  middle 
of  next  yt'ar,  and  the  estimated  cost  is  £23,000.  Tlie 
present  mill  consists  of  60  stamps  and  6  tube-mills. 
The   tonnage   milled    in   June   reached   34,200    tons. 
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Assuming  a  profit  per  ton  of  18s.,  with  the  increased 
tonnage  and  consequently  reduced  expenses — in  June 
the  figure  was  17s.  9d. — the  annual  free  profits  should 
be  equal  to  a  rate  of  dividend  in  the  neighbourhood  of 
65  per  cent.  We  recently  estimated  the  life  of  the 
property  on  the  use  of  360,000  tons  per  annum  at 
twenty-four  years,  and  the  increase  of  ore  consumption 
to  480,000  tons  per  annum  now  decided  upon  would 
automatically  reduce  the  life,  say,  to  about  eighteen 
years.  The  prospect  of  a  much-increased  dividend  for 
the  shorter  life,  however,  indicates  that  even  at  their 
present  price  of  4|  Modder  Deep  shares  are  not  over- 
valued. 

CANADIAN  MINING  CORPORATION. 

In  March  1914  two  English-controlled  Cobalt  silver- 
mining  undertakings  and  part  of  a  third,  namely,  the 
Cobalt  Townsite,  Cobalt  Lake,  and  Townsite  Exten- 
sion, were  amalgamated  with  a  comparatively  little 
known  Canadian  concern,  the  City  of  Cobalt  Mining 
Company,  Limited.  The  issue  if  the  first  annual 
report  of  the  amalgamated  Company  enables  one  to 
judge  to  some  extent  the  outcome  of  the  fusion. 

For  the  purpose  of  the  amalgamation  a  new  Com- 
pany was  formed  in  Canada,  entitled  the  Mining  Cor- 
poration   of     Canada,    which    took    over    the     four 
properties.     This  Company  has  an  issued  capital  of 
$2,075,000.  in  $1  shares,  and  an  English-registered 
Company,  the  Canadian  Mining  Corporation,  Limited, 
with  an  issued  capital  of  £1,529,130,  holds  1,911,319 
$1  shares  of  the  Canadian  Company.     The  old  English 
Cobalt  Townsite  Company,  w'ith   an  issued  ca^iital  of 
200,000  £1  shares,  received  600,000  £1  shares  of  the 
new  Company ;  the  Cobalt  Lake  Company,  having  an 
issued  capital  of  254,790  £1  shares,  received  509,580 
new  shares;  and  for  1,807,918  $1  shares  of  the  City 
of  Cobalt  359,538  £1  shares  of  the  new  Company  were 
given.     The  terms  of  the  amalgamation  were  strongly 
criticised  as  unfair  to  the  Enghsh  companies.     At  the 
time  Cobalt  Townsite  £1  shares  were  quoted  at  alx)ut 
2J,  Cobalt  Lake  at  If,  and  City  of  Cobalt  $1  shares 
at    about    40    cents    in    Toronto.      Consequently    the 
market  value  of  Cobalt  Townsite  shares  passed  over  to 
the  new  Company  was  about  £550,000,  of  Cobalt  Lake 
shares  about  £364,000,  and  of  the  City  of  Cobalt  about 
£150,000.     The  present  market  price  of  the  £1  shares 
of  the  Canadian  J\Iining  Corporation  is  about  7s.  6d., 
so  that  the  600,000  shares  of  the  amalgamated  Com- 
pany   the     Cobalt     Townsite     shareholders    received 
have  now  a  market   value   of   £225,000.  the  509,580 
shares    received    by    Cobalt    Lake   shareholders    have 
now  a  valuation  of  about  £191,000,  and  the  359,538 
new  shares  exchanged  for  City  of  Cobalt  scrip  have 
a   valuation    of    not   quite    £1.50,000.      Thus    it    has 
happened  that  whereas  in  respect  of  market  valuation 
the  shareholders  of  the  two  English  companies  have 
lost  heavily  in  the  period  of  a  little  over  a  year  since 
amalgamation,  there  is  very   little  difference  between 
the  present  market  value  of  the  new  shares  given  for 
City  of  Cobalt  shares  and  the  market  valuation  of  the 
City  of  Cobalt  shares  at  the  time  of  the  amalgamation. 
In  other  words,   what  appears  to  have  happened  is 
that  the  market's  valuation  of  the  amalgamated  con- 
cern has  been  reduced  to  coincide  with  the  valuatioTi 
of  the  City  of  Cobalt  at  the  time  of  the  fusion.     The 
following  shows  this  in  a  nutshell :  — 


Cobalt  Townsite  (£1)... 
Cobalt  Lake  (£1) 
City  of  Cobalt  (SI) 


/ Old  Companies > 

Appr. 
Shares  Market   Market 
Passe.l     Price      Valua- 
Over  in      per         tion 
Mar.I914    Sh.  £ 

2D0,O0O        2J        550,000 
264,793        11        414,000 
1,807,918  40  cents  180,000 


/ .Vtfw  Compaiiif , 

Present  Appr. 
New  £1  Market  Market 
Shares    Price    Valua- 
Glven      per       tion 
for  Girl      Sh.  £ 

600,000  7/6  225.0C0 
SC9,5S0  7/6  191,000 
359,533     7/6      147,000 


It  would  appear  from  the  above  that  from  the  point 
of  view  of  the  two  English  companies  the  opposition  to 
the  amalgamation  scheme  has  been  justified  by  events; 
but  it  has  to  be  recognised  that  a  considerable  propor- 
tion of  the  depreciation  in  the  value  of  the  new  Com- 
pany's shai'es   has  been  due   to  exceptional  circum- 


stances, such  as  the  War  and  the  fall  in  the  price  of 
silver.  A  comparison  of  the  operating  results  obtained 
before  and  since  amalgamation  tlu'ows  some  light 
upon  this  subject,  but  inasmuch  as  the  City  of  Cobalt's 
results  for  the  year  prior  to  amalgamation  were  not 
obtainable,  it  is  only  possible  to  contrast  the  results 
obtained  by  the  Cobalt  Townsite  and  Cobalt  Lake 
companies  as  separate  entities  with  the  results  ob- 
tained by  the  amalgamated  undertaking,  which  includes 
the  City  of  Cobalt,  Townsite  and  Lake  properties.  In 
regard,  first,  to  the  production  of  silver,  we  contrast 
below  the  outputs  attained  by  the  amalgamated  Com- 
pany and  by  the  Townsite  and  Lake  companies  before 
tlie  amalgamation.  The  periods  are  unequal,  but  this 
cannot  be  helped. 

Productian  Remits  Compared. 

Co'jalt         Cobalt  Amalgamated  Company 

Townsite        Lake         ^(9  Slontlis  to  Dec.  31, 1914-, 
(11  .Montlis  (12  Months  Townsite- 
to  Sept .  30,  to  Dec.  31,       City  Lake 

^       1913)  1913)      Properties  Property        Total 


High-grade — 

Ore  (tons)    ... 

984i 

— 

4C8 

256 

664J 

Silver  yield  (oz.)    . 

..1.516,317 

170,133 

911,205 

356,342 

1,267,547 

Yield  per  ton  (oz.) 

..       1,539 

— 

2,229 

1,392 

1,907 

Low-grade — 

Ore  milled  (tons) 

..      34,125 

37,616 

66,646 

40,173 

1C6,719J 

Silver  yield  (oz.) 

..    552,236 

754,045 

1,4C1,288 

616,309 

1,917,677 

Yield  per  ton  (oz.) 

..       16-2 

20-0 

21-0 

12-8 

17-97 

Total  Ore  (tons) 

...      35,109 

37,8C0» 

67,054 

40,429 

107,384 

Silver  yield  (oz.) 

..  1,937,922 

924.173 

2,312,473 

872,f51 

3,186,124 

Yield  per  ton  (oz.) 

..       56-6 

24-5» 

34-5 

21-5 

29-66 

'  Approxiraat 

e. 

The  chief  point  brought  out  in  the  above  compari- 
son is  the  reduction  in  the  silver  output  from  high- 
grade  ore,  and  the  large  increase  in  the  quantity  of 
silver  obtained  from  low-grade  ore,  as  a  consequence 
of  which  the  average  value  of  the  ore  treated  by  the 
amalgamated  Company  exliibits  a  heavy  decline  in 
comparison  with  the  combined  showings  of  the  two 
separate  companies  prior  to  amalgamation. 

There  is  one  apparently  satisfactory  result  of  the 
amalgamation.  Treating,  as  the  amalgamated  Com- 
pany now  does,  a  very  much  larger  quantity  of  ore 
than  did  the  separate  companies,  it  has  been  able  to 
pull  down  working  costs.  In  this  connection  it  will  be 
noted  that  40,173  tons  of  ore  obtained  from  the  Lake 
property  by  the  amalgamat-ed  Company  in  1914 
yielded  an  average  of  only  12.8  oz.  of  silver  per  ton, 
or,  say,  $6.5  per  ton  with  silver  at  the  average  price 
realised  of  51.2  cents  per  ounce.  As  the  total  working 
costs  for  the  nine  months  averaged  $8.3  per  ton,  it  is 
obvious  that  this  large  quantity  of  Lake  ore  was 
exceptionally  cheaply  got  out,  and  it  follows  that  the 
mining  and  treatment  of  this  ore  contributed  consider- 
ably to  the  reduction  of  the  average  working  costs. 
The  extent  of  the  reduction  in  working  costs  obtained 
by  the  amalgamated  concern,  in  comparison  with  the 
two  separate  companies,  will  be  seen  from  the  follow- 
ing table,  which  also  shows  the  reduced  price  realised 
for  the  silver  and  the  net  profits.  As  regards  the 
profits,  it  should  be  borne  in  mind  that  the  amalga- 
mated Company  includes  the  City  of  Cobalt,  whose 
operating  profits  in  the  year  prior  to  amalgamation 
were  not  published  on  this  side,  and  cannot,  therefore, 
be  set  out  with  the  results  of  the  Cobalt  Townsite  and 
Cobalt  Lake:  — 

Total  Aver.  Total 

Ore  Price  Re-  Work-         Net 

Shipped  Total     Realsd.  venue     ing    . — Prolit — , 

and  Silver        per  per  Costs                   Per 

Milled  Sliippcd     Oz.  Ton  per  Ton               Ton 

Towmiie  Co.-                 Tons  Oz.      Certs  $  $           S             S 

11  mos.  to  Sept.  30, 1913    35,109  1,987,921    60-2  34-3  17-3    598.141    17-0 
Lake  Co.— 

12  mos.  to  Dec.  31, 1913      37,800*  924,178    58-5  15-1'  9-l»  221,513    SO* 
Amaloaiiiated  Co. — 

9  mos.  to  Dec.  31, 1914...  107,384    3,185,124    51-2      15-3       8  3    761,106      7-0 
*  Approximate. 

The  above  results  were  obtained  by  the  Canadian- 
registered  undertakings.  Of  the  net  profit  of 
$751,106  (£150,221)  earned  by  the  amalgamated 
Canadian  undertaking — the  Mining  Corporation  of 
Canada — in  the  nine  months  to  December  31,  1914, 
$259,375   (£51,875)   was  distributed  by  way  of  divi- 
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deuds,  and  as  muuli  as  $492,736  (£9S,54G)  carried 
to  balance-sheet,  strengthening  the  financial  position 
so  that  the  surplus  liquid  assets  at  December  31 
amounted  to  about  £125, OUO.  The  English-registered 
undertaking — the  Canadian  Mining  Corporation, 
Limited — holding  the  majority  of  the  shares  of  the 
Canadian  concern,  makes  up  its  accounts  for  the  year 
ended  March  31,  1915.  During  that  period  the 
Company  received  £98,153  from  dividends  on  its  hold- 
ing of  sliares  in  the  Canadian  concern.  Directors' 
fees,  one-third  preliminary  expenses  written  off, 
income  tax,  and  otftce  expenses,  less  small  sundry 
revenue,  amounted  to  £7,810,  leaving  a  net  profit  of 
£90,343  for  the  year.  Two  dividends  on  account  of 
the  year,  aggi-egating  5  per  cent.,  absorbed  £76,456, 
and  £13,867  was  carried  forward.  It  would  appear 
tliat  if  the  Canadian  Company's  profits  for  the  twelve 
months  had  been  more  liberally  distributed  the 
English  Company  would  have  been  able  to  pay  a  larger 
dividend,  possibly  10  per  cent,  for  the  year  instead  of 
5  per  cent.  At  the  time  of  the  amalgamation  it  was 
officially  estimated  that  the  profit  of  the  amalgamated 
Company  for  the  first  year  would  amount  to  about 
£285,000.  The  actual  profit  for  the  first  nine  months 
was  £150,000,  or  equal  to  £200,000  per  annum.  The 
■fall  in  the  price  of  silver  does  not  account  for  much 
more  than  half  of  the  difference. 

While  it  appears  that  so  far  shareholders  of  the 
old  Townsite  and  Lake  Companies  have  come  off 
badly  through  the  amalgamation,  still  it  looks,  despite 
the  fall  in  the- price  of  silver,  as  if  the  depreciation 
in  the  £1  shares  of  the  Canadian  Mining  Corporation 
to  7s.  Gd.  is  rather  overdone.  It  is  true  that  the  ore 
reserve  position  is  not  strong,  the  high  and  low 
grade  ore  in  sight  amounting  at  December  31,  1914, 
to  94,026  tons,  containing  3,209,440  oz.  of  silver, 
whereas  the  production  in  nine  months  to  end 
December  was  3.185,124  oz.  from  107,384  tons;  but 
the  Consulting  Engineer  speaks  very  hopefully  of  the 
prospects  in  regard  to  the  further  development  of  the 
north,  or  City  of  Cobalt  section,  and  it  is  believed  also 
that  a  very  large  quantity  of  low-grade  ore  will  be 
available  now  that  the  Cobalt  Lake  has  been  drained. 


Iligh-Grade 

. Ore > 

Silver 
Contents 
Tons        Oi. 
Townsite...    209     173,000 
City        ...    454J    E69.200 


Ore  Reserves. 

Low-Grade 

, Ore , 

SiWer 
Contents 
Tons  Oz. 

76,113      1,522,260 
17.2il9        344.980 


; Total  Ore , 

,— Silver  Contents— ^ 
Per  Ton 
Tons  Oz.  Oz. 

76,322      1,995.260*      26.1 
17.7iJ4      l,214,180t      68.0 


Total    ...    663}  1.342,200      93.362     1,867,240      94,025      3,209,440        34.1 

•  Compares  with  2.140,560  o>.  at  Sept,  30, 1913. 
t  Compares  with  1,500,000  oz.  in  March  1914. 

It  has  to  be  recognised  that  it  is  the  very  small 
quantity  of  rich  ore  mined,  and  treated  together  with 
a  large  quantity  of  low-grade  ore,  that  enables  the 
large  profits  to  be  made,  and  failure  to  open  up  further 
quantities  of  this  high-grade  ore  (the  amount  in  sight 
at  December  31,  1914,  was  only  663i  tons)  would 
mean  that  low-grade  ore  of  comparatively  small  profit 
value  per  ton  when  treated  by  itself  would  be  the  sole 
reliance  for  future  dividends.  Therefore,  while  it  is 
conceivable  that  at  the  present  price  of  7s.  &d.  the  £1 
shares  of  the  Canadian  Mining  Corporation  may  be 
unduly  depreciated,  it  must  be  recognised  that  they 
are  of  very  speculative  character  and  greatly  depend- 
ent upon  the  capacity  of  the  management. 


Hampden-Cloncnrry  Copper. — The  dividend  of  2s. 
per  share,  or  10  per  cent. ,  announced  this  week,  is  the 
first  distribution  since  1913,  owing  to  the  dislocation 
of  opei'ations  through  the  War  and  the  necessity  to 
provide  for  capital  expenditure  out  of  profits.  We 
dealt  fully  with  the  Company's  affairs  in  our  issue  of 
June  26.  The  financial  position  has  been  strengthened 
and  the  Debentures  outstanding  reduced  to  £20,000. 
The  principal  features  of  the  directors'  report  and  the 
accounts  for  the  half  year  to  February  28,  1915,  will_ 
be  found  on  another  page. 


CHILE  COPPER  COMPANY. 

A   NEW  PRODUCER. 

The  growth  of  the  world's  output  of  metal  copper  in 
the  present  generation,  or,  to  be  more  correct,  during 
the  past  35  years,  has  been  colossal.  In  1881 
approximately  40,000  tons  was  the  production  of  the 
United  States,  of  a  total  of  some  163,000  tons  pro- 
duced by  the  world.  For  1914  the  figures  may  be 
roughly  put  at  514,000  tons  for  the  United  States,  of 
an  estimated  total  world's  output  of  893,000  tons.  The 
total  output  of  1912  was  placed  at  over  1,000,000  tons. 
Approximate  Output  of  Copper. 


United 

U.S.  Tioportiou 

Worl.l 

States 

of  Total 

Tons 

Tons 

% 

1881        

163,000 

40,000 

24* 

1914        

893,000 

514,000 

57| 

Increase  %,  say... 

448  % 

1.185  o/^ 

Of  the  American  producers,  in  recent  years  some 
important  new  undertakings  have  rapidly  come  to  the 
front,  and  chief  of  these  are  what  are  termed  the 
porphyry  mines,  whose  ore  is  of  very  low-grade  metal 
contents.  In  the  circumstances  of  years  ago  these 
mines  could  not  have  been  tackled,  but  modern  metal- 
lurgical progress  and  the  discovery  of  economical  and 
eflicient  methods  of  mining  and  treatment  made  profits 
possible  with  such  propositions. 

We  have  frequently  dealt  with  some  of  the  big 
American  copper  mines.  Since  giving  the  working 
results  of  the  Calumet  and  Hecla  and  the  Anaconda — 
two  of  the  older  and  better  known  companies — both 
last  year  and  this,  we  have  dealt  with  the  position 
attained  by  more  recent  entenprises,  such  as  the  Utah, 
Eay,  Chino  and  Miami. 

A  little  over  a  generation  ago  the  chief  copper- 
producing  country  of  the  world  was  Chile,  and  for  a 
great  number  of  years  the  ruling  price  of  the  market 
for  the  metal  was  for  what  was  termed  "  Chili  Bars." 
With  the  decline  in  Chilian  enterprise — enterprise 
which  had  been  conducted  largely  with  British  capital 
— a  new  standard  for  quotations  sprang  up.  and  this 
was  "G.M.B."  Cgood  merchantable  brand),  and 
later  the  "  standard  "  copper  has  ruled  quotations. 

It  is  interesting  to  recall  that  the  dominating  price 
in  olden  times  was  for  "  Chili  bars,"  for  the  reason 
that  Chile  looks  like  again  becoming  a  large  producer, 
and  two  copper  enterprises  operating  in  that  country 
are  likely  to  be  much  heard  of  in  the  near  future. 
These  two  are  the  Braden  and  Chile  Copper  com- 
panies, both  more  or  less  directly  American-owned 
properties.  The  Chuquicamata  property,  owned  by  the 
Cliile  Copper  Company,  has  of  late  been  much  men- 
tioned in  the  American  Press,  and  while,  perhaps, 
market  reasons  prompt  some  of  such  notice,  the 
developments  and  discoveries  made  and  the  amount 
of  work  done  in  the  matter  of  plant  erection,  &c., 
certainly  justify  attention  being  given  to  the  com- 
pany's affairs. 

It  is  interesting  to  note  that  the  Exploration 
Company  of  London  holds  some  of  the  Convertible  7% 
bonds  of  the  Chile  Copper  Co. ,  the  importance  of  whose 
property  is  such  that  we  will  proceed  to  explain  the 
position  according  to  official  and  semi-official  statements 
that  have  been  made.  The  Chuquicamata  ore  deposit, 
which  was  originally  worked  by  natives,  is  reported,  as 
to  the  Chili  Company's  ground,   to  be  contained  in  a 
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mining  extent  of  867  acres,  and  to  exist  in  a  run  of 
some  8,000  feet  in  length  with  a  maximum  width  of 
about  700  feet  of  mineralised  ore,  estimated  to  contain 
a  net  average  of  2  per  cent,  copper  contents.  This 
deposit  is  situated  approximately  165  miles  to  the 
north-east  of  the  port  of  Antofagasta,  and  is  on  a  hilly 
plateau  over  9,000  feet  above  sea-level.  In  winter 
the  region  is  intensely  cold  and  also  waterless.  The 
brittle  and  readily  friable  ore  is  in  the  main  covered  by 
a  capping  of  overburden,  and  is  mined  by  a  series  of 
huge  galleries  driven  under  the  barren  capping.  Here 
and  there  are  immense  masses  of  broken  material  at 
surface,  described  as  "  in  a  fine  state  of  division." 

In  June  last  the  quantity  of  ore  estimated  to  be  in 
sight  was  a  little  over  300  million  tons.  This  may 
be  largely  exceeded.  Apparently  in  large  part  the 
ascertainment  of  the  quantity  so  far  aiTived  at  has  been 
by  drilling  through  the  capping. 

Simultaneously  with  the  prosecution  of  develop- 
ment a  large  amount  of  work  in  connection  with 
power  provision  and  plant  erection  has  been  done. 
The  power  works  are  at  the  coast,  some  85  miles 
distant  from  the  mine,  and  generate  electricity  by 
steam,  which  is  conveyed  by  cable  to  the  mine  at 
100,000  volts.  Near  the  mine  the  voltage  is  reduced 
at  a  sub-station. 

Regarding  the  plant,  the  mills  have  a  crushing 
capacity  of  10,000  tons  daily,  and  the  first  unit  of 
such  capacity  was  started  May  1915.  The  ore  is 
collected  by  steam  shovels,  put  into  60-ton  trucks, 
and  carried  about  2^  miles  to  the  mill,  where  crushers 
and  rollers  deal  with  it.  From  the  mill  by  belt  con- 
veyers the  ore  is  transferred  to  six  huge  leaching  tanks, 
each  110  feet  wide,  160  feet  long,  and  18  feet  high. 
The  tanks  are  built  of  reinforced  concrete,  and  lined 
with  asphalt  li  inch  thick.  In  the  leaching  tanks 
diluted  sulphuric-acid  treatment  is  effected,  and  the 
process  of  leaching  and  washing  the  copper  out  of  the 
ore  occupies  about  six  days — one  to  fill  the  tanks, 
two  days'  leaching  operations,  two  days'  washing  and 
draining,  and  a  day  discharging  the  spent  ore.  The 
spent  ore  is  removed  by  15-ton  grab  buckets  travelling 
on  a  bridge,  and  delivering  ore  to  a  belt  conveyer,  by 
which  it  is  conveyed  to  the  tailings  dump.  The 
copper-impregnated  solution  is  pumped  to  a  height  of 
60  feet  into  tanks,  and  fi'om  thence  delivered  to  aJi 
electrolytic  refinery,  the  first  unit  of  which  is  of  a 
capacity  to  deal  with  335,000  lb.  of  copper  per  day. 
The  sulphuric  acid  required  for  treatment  (9  lb.  of 
HjSO^  used  per  ton  of  ore)  is  obtainable  from  the  ore, 
just  as  it  is  at  Rio  Tinto. 

We  have  noticed  unofficial  statements  to  the  effect 
that  the  Company  has,  from  preliminary  tests, 
obtained  an  extraction  of  90  per  cent,  of  the  assay 
contents.  The  expectation  of  such  a  rate  of  extraction 
may  be  ultra-optimistic,  as  the  average  recovery  of 
the  porphyry  companies  of  the  United  States,  such  as 
the  Utah,  Ray,  Chino  and  Miami,  has  been  approxi- 
mately 67  per  cent.  There  may  be  a  larger  extraction 
in  respect  of  a  purely  leaching  process,  but,  taking  an 
extraction,  by  leaching,  of  70  per  cent.,  this  would 
equal,  say,  28  lb.  of  metal  per  2,000  lb.  of  ore  as 
the  outcome  of  the  treatment  of  2  per  cent.  ore. 
Hence  an  estimated  300  million  tons  in  sight  would 
mean  a  total  extractable  content  of  3,750,000  tons  of 
metal.  Applying  28  lb.  of  copper  as  recoverable  per 
ton  of  ore,  and  reckoning  the  first  unit  of  plant 
capacity  at  10,000  tons  per  day,  we  arrive  at  the 
following  output  for  a  year:  — 

, _  ToDP 

10,000  tons  of  ore  x  by  300  working  day     =       ...    3.000,00 
3,000  000  tons  X  by  28  lb.  of  copper  per  ton  wonld  yield, 
copper 37,500 

We  have  seen  the  statement  made  that  the 
engineers  expect  within  six  months  to  have  the  first 
unit  smoothly  outputting  10  million  pounds  a  month, 
to  yield  120  milhon  pounds,  or  some  53,570  tons,  of 
metal  a  year.        This   assumes   an  extraction   of  the 


whole  of  the  assay  value  of  2  per  cent.  ore.  In  the 
above  we  have  perhaps  gone  to  an  extreme  in  assum- 
ing only  a  70  per  cent,  extraction,  which,  on  the 
basis  set  out,  would  mean  an  output  of  37,500  tons 
a  year;  but  it  may  be  mentioned  that  if  there  were 
an  extraction  of  80  per  cent,  it  would  mean  an  out- 
put of  42,854  tons,  while  an  extraction  of  90  per  cent, 
would  mean  48,214  tons.  For  convenience  it  may  be 
stated  that  the  extraction  of  the  assay  value  from  the 
ore  would  represent:  — 

Per  Ton 
of  Ore 

40  lb. 


Full  assay  value    ... 
90  %  extraction    ... 
80  o/o 
70  o/o 


36  „ 
32  „ 
28    „ 


It  has  been  put  forward  as  the  intention  of  the 
Company  to  apply  profits  for  a  period  to  extension  of 
plant,  so  as  to  add  another  two  units,  and  bring  up 
the  total  capacity  to  tliree  times  that  of  the  first  unit. 
It  is  enough  for  the  moment  to  bring  under  observa- 
tion the  fact  of  a  new  entrant  into  the  copper  world 
which  has  the  probability  of  very  quickly  attaining 
an  output  of  some  37,500  tons  additional  copper 
annually.  The  Chile  Company  may,  therefore,  at  a 
bound  attain  a  position  on  its  first  year  of  production 
that  took  the  Rio  Tinto  Company  many  years  to  reach. 
In  respect  of  other  American-controlled  copper 
enterprises,  it  is  interesting  to  note  the  remarkable 
changes  that  have  occurred  in  connection  with  some 
of  the  principal  companies,  and  they  are  conveyed  in 
the  figures  we  give  below,  which  show  the  quantity  of 
copper  produced  in  the  years  named.  If  the  Chili 
Copper  Company  makes  its  bow  with  a  production  of 
37,500  tons  for  the  first  year,  it  will  attain  at  once 
the  position  of  the  third  largest  American  or  American- 
controlled  copper  undertaking. 

Outputs  of  Leading  American  Copper    Companies. 


Calumet 

Ray  Consoli 

Anaconda 

&  Hecia 

Utah 

dated 

Chlno 

Miami 

Tons 

Tons 

Tons 

Tons 

Tons 

Tons 

1895 

...      44,647 

35,329 

— 

— 

— 

— 

1900 

...      49,917 

34,714 

— 

— 

— 

— 

1905 

...      42,411 

«2,455 

— 

— 

— 

— 

1910 

...      99,914 

32,443 

38,324 

— 

— 

— 

1911 

...     116,851 

33,094 

41,747 

— 

— 

6,683 

1912 

...     131,461 

30,293 

40,775 

16,009 

13,C50 

14,495 

1913 

...    120.982 

20.097 

53,523 

24,269 

22.E60 

14,799 

1914 

.„    100,625 

23,929 

51,647 

26,369 

24,440 

14,673 

We  defer  remarks  as  to  financing  arrangements 
and  estimates  as  to  profits,  having  said  enough  for 
the  time  being  to  show  the  magnitude  of  tha 
undertaking. 

Oroville  Dredging. —  Capital  issued,  £644,206,   in 

£1  shares.  The  following  shows  tlie  dredging  results 
of  the  Pato  Mines  (Colombia),  in  which  the  Oroville 
Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £220,000  of  8%  Income  notes. 


Pato 
Year 
ends 
Sept.  30 
8  weeks  to 
Nov.  24... 

Cub.  Yds 
Treated 

232,350 

1914-15 , 

^Gold  Yields 
Per 
Cub.  Yard 

1        ^Cents        8  weeks 
108,850      46.8»        Nov.  24. 

Cub.  Yds 
Treated 
to 
..  197,720 

1913-14 , 

^Gold  Yield-, 
Per 
Cub.  Yard 
t        Genu 
182,560     92.3 

Jan.  19 ... 

147,100 

165,500 

106.3 

Jan.  19  . 

.  163,550 

106,800 

65.3 

Mar.  23  .. 

179,700t 

85.300 

47.4 

Mar.  23  . 

..    82,200 

44,100 

53.6 

Period  to 

Period  to 

Apr.    3  .. 

27,300 

16,200 

55.6 

Apr.    3_ 

—a 

— 

— 

Apr.  27.. 

.    62,600 

41,250 

66.0 

Apr.  26  . 

— a 

— 

— 

May  186.. 

41,000 

36,000 

81-8 

May  19. 

.    93,583 

19,622 

20.9 

June  1  .. 

58,000 

26.350 

45.4 

June   2 . 

.    27,300 

9,616 

35.2 

June  8  ... 

32,500 

14,500 

44.9 

June  11  .. 

.    18,626 

9.419 

50.9 

Juno  26c.. 

.        — 

25,000 

— 

June 23  . 

— 

12,950 

— 

July20cJ.. 

.  149,000 

17,500 
625,460 

11.2 
55.0 

July  21  . 

.  102,730 

67,025 
452.062 

66.2 

Totals    .. 

— 

62.6 

**  Dredge  accWlentally  sunk  in  September.  Low-grade  material  dealt 
with  when  refloated. 

t  Includiiiti  rewashed  tailings. 

(a)  Owing  to  dry  season  in  1914  tiredging  stopped  from  March  3  to 
April  25. 

^6)  15  days  only  ;  working  of  dredge  suspended  for  a  lime  to  fix  pontoons 
to  ensure  stability.    This  has  now  been  successfully  accomplished. 

(c)  Yardage  riot  given. 

id)  Dredge  worked  in  area  where  boreholes  showed  values  to  be  low. 

Dividends  (Oroville  Company) — 1909-10,  2^  per  cent. ; 
1914,  March,  2^  per  cent. ;  Aug.,  2^  per  cent. ;  1915,  March, 
2J  ;   June,  2J  per  cent. 


Jiilv  31,   1915.] 


THE     STATIST. 


173 


T^4.^  Ul^^VIt  .AJTEIVI^IX:. 


I.— BANK  RETURNS. 


BANK  OF  BirOKAirD 'Weekly  Aooonnt. 

Ad  Aoooaat  parsaant  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 

the  week  ended  Wednesday,  .Tiily  28,  1915. 

Zsane    Department. 


N*l«>  Issued £78,390,760 


Oovorament  Debt £11,016100 

Other  Scoiirttlea     7.434,900 

Gold  Ooin  and  BiiUlon 69  940  780 


£78.390.780 
Banklni; 

Proprietors'  Capital £14.653,000 

Rest 3.404  DOB 

Public  Deposits 177.8J6  ilOl 

Other  IVposita  96  540.497 

BeveO'day  and  other  Bills  44.583 


£78.390,760 


Separtment. 

(ioytruraent  Securities    ...  £63.157.910 

Other  Securities 192.195  214 

Notes 44.859.425 

Sold  and  Silver  Coin  „....        965,740 


£291.178.289 


£291,178,289 


Comparison  with  PreTloas  Five  VTeeka. 

[In  i't  sterling— 00,000'8  omitted.) 




Ratio 



Aotlve 

Cash 

Deposits 

Secnrltles 

Re- 

Bank 

Three 

Date 

OlrcQ- 

Both 

serve 

to  Lia- 

Rate 

Months' 

latton 

Depts 

Public  Other 

Govt. 

Other 

bUities. 

• 

Bills 

1914-       £ 

£ 

£      <     £ 

£ 

£ 

£ 

% 

% 

% 

July   29   29.7 

38,1 

12,7     54,4 

11,0 

47,3 

26.9 

4003 

4 

4i 

1916- 

Jone  23   33,1 

64.1 

99.6   109,6 

5i,n 

138.4 

39,5 

18-87 

6 

4i 

,":     30  34,6 

52.1 

81.5    140,6 

51,0 

152.9 

3.'i9 

1818 

— 

i^ 

Jnly      7   35,1 

53,3 

67,9    139,8 

fii,n 

1.37.9 

3fi.6 

17-63 

— 

ii 

-      14  34.5 

53,1 

62,9    168.0 

51.7 

140.0 

37,1 

17-58 

— 

ii-i 

-     21   33.8 

69,4 

109.2    134.6 

5,1, 1 

1B4,B 

44,1 

18-09 

— 

5tV 

-     88   33.6 

60,9 

117.6     96,6 

53.1 

192.2 

45.8 

18-77 

— 

6,^ 

f  July  30.  '14  +  to  4% :  July  31, 8% ;  Aug.  1, 10  %  ;  Aug.  8, 6  % :  Ang.  a,  5% 


OintKBirCT  NOTE  ZSStTE.— The  amonnt  of  correnc;  notes 
iuned  and  in  circalation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 


-Zasne  Account. 


Notes 
Issued 
1916.  £ 

Total  to  June  23  ..  119,367,654 


Week  to      „    30, 

July    7. 

n     11  . 

„    21. 


2,403.224 
2,774292 
2,855  087 
2,148,872 


Motes 
Oancelled 

£ 
73,470,514 
1,723,463 
1,291,945 
1,615,764 
6,061,079 


Notes 
Outstanding 

£ 
45,897.040 
46,576,801 
48,059,143 
49.298,471 
46,336,264 


Gold  Coin 

&  Bullion 

£ 

28,600,000 
28,600,000 
28,500.000 
28,600,000 
28,600,000 


Ratio  of 
Gold  to 
Notes 

% 
821 
61-2 
59-3 
57.8 
614 


Notes  outstanding — 
One  Pound         ..,        ^ 
Ten  Shilling      

Invaetments  Reserve  A/c 


Total 


ZZ Balance  Sheet,  July  21, 1915. 


£ 

35,348,722 

11.037.543 

303,236 


46,689,501 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 
Other  Bankers  3,204,000 

Currency  Note  Redemption  A/o — 
Gold  Ooin  and  Bullion         ...  28,600,000 
Government  Securities         ...    9.685,828 
Balance  at  Bank  of  Kngland...   5^99,673 


Total 


...  46,689,501 


BVZiKZOir. — The  Ballion  movements  at  the  Bank  of   England 
on  foreign  accoont  have  been  as  follows : — 

Beceipts.  Wilhdramals. 


1916. 

July  22,  Thnrsday... 

„  23,  Friday 

„  24,  Satnrday  ... 

„  26,  Monday     ... 

„  27,  Tuesday    ... 

,  28,  Wednesday 

Total  for  week   ... 
Balance 

J»lj     29,  Thnrsday... 

•  Released. 


£ 

Nil. 
65,000  SOTS.  Egypt,* 

NU. 

Nil. 

62,000  bars. 
725,000  bars. 


£ 

NU. 

Mil. 

Nil. 
250,000  Misc.  sovs.t 
Nil. 
Nil. 

250,000 


852,000 
[602,000  In  for  week.] 

V,  f     350,000  bars. 

'^"-  i     200,000  Misc.  sovs.t 

t  Set  aside. 


Oomparlaon  of  Bank  Retorns,  Bxctaangres,  Prices,  4i.c. 


Bank  of  England  (In  £*s  sterling, 
00.000-9  omitted)  : 

Circulation     

Public  Deposits 

Other  Depo3it3 

GoTemment  Securities 

Other  Securities , 

Reserve   

Ratio  to  LlabiUties  ™ 

BulllOD  (both  Departments)  ... 
Money : — 

Bank  of  England  Rate 

Bank  of  France  Rate  

Bate  3  months'  Bills  London  ... 
Bxchangee 

Paris  Cheque «-«. 

Hamburg  8  days   

Hew  York  60  days    

Bombay  Telegraphic  "Transfers 
Prices: 

Oonecls  21  %  Cash    

French  Rente  3  %  Money    ._... 

Bjlver,  London  spot oz. 

Wheat,  Onutu  average  ,«.^qr. 

Cotton,  Mid  Upland    „lb. 

_Iron,  Scotch  pig  „...ton 


1905        1912 


£30,0 
10,7 
43,6 
16,8 
29,1 
28,5 
48S% 
38,0 

2J% 

3% 

li% 

25  13i 

20  47 
4  841 
l/4.'5 

90,4 
99  40 
-/27J 
32/2 
■(5-93 
49/4J 


£30,1 

18.0 

41,8 

13,9 

34,8 

29.1 
48-66% 

40,7 

3% 
3% 
3% 

85  244 

20  45  J 
4  84-60 
1/4 

74J 
92  20 
•/27^ 

389 
-/7-42 

64/101 


1913 

1914 

£29.8 

£29,7 

10,9 

12,7 

40.8 

54,4 

12,7 

11,0 

29.2 

47.3 

27,9 

28,9 

63-84% 

40-03% 

38,3 

35,1 

'^ 

4% 

14% 

4% 

5% 

£6  25 

24  90 

20  43 

20  62 

4  83-20 

nom. 

1/3H 

1/3H 

8^9^ 

691 

77  25 

-/27S 

-/23i 

33/10 

34,0 

-/6-53 

-/6-91 

64/0 

57/3 

1915 

£33,5 
177,6 

96,5 

63,1 
192,2 

45,8 
16-77% 

80,9 

6% 
5% 
6% 

27 

4  72 

vm 

65 

69 

•/22,% 

53/10 

-/5-20 

72/6 


•RCEH-nNA.— Gold  in  Caja  de 
Conversion. 

Jane  30, 1915 Pesos  229.634,839 

June  23. 1915 228.752,873 

I>ec.  31,1914 221,703,321 

Dec.  31,1913 233,629,114 

JuJj  18, 1913  (maximum)  266,831,800 


BRAZIL.— Gold  in  Oaixa  de 
Oonversao. 

July    3, 1915  £5,635,846 

June  19  &  26  5,972,149 

Dec.  31,  1914  9,230,525 

Dec.  31,  1913  18,400,501 

Feb.  19, 1913  (maximum)  26,772,300 


FOREZGN  BAITKB. 

fin  £'a  sterling— OOO's  omitted.] 

DENMARK. 

Gold. 

— (lash.- 
Silver, 

^ 

Total. 

Dls- 
oonnt«. 

Balance 
Abroad, 

Otronla 
tlon. 

De- 
posit*, 

July  31. 1914    ... 
May  31.  1916    ... 
June  30,  1916    ... 

£6,947 
6,850 

«320 
316 

£4.362 
6.267 
6,268 

£6,197 
6,322 
6,872 

£788 
2.294 
2,187 

£8,893 
11,68E 
11.944 

£47 
555 
710 

Juno  30,  1914     ... 
June  30,  1913    ... 

— 

z 

4,666 
4.360 

6,309 
6,183 

1.102 
1.180 

8,879 
8,638 

264 
217 

FRANCE. 

. Cash.— 

Gold.    1   Silver. 

,                   (Jiroula- 

Total.        Bills.         tlon. 

Public 
Oepoeita 

Private 

Jeposits. 

'nly  30, 1914... 
July  22. 1915... 
July  29. 1915... 

£165.854'  £25.013 
182.052'    14.688 
186.174     11.721 

£190,667    £97.7eB  «2tl7.327 
17B.738      10,499.    500  611 
179.895     ;il.l99;    593.701 

£15.302 
7.719 
8.844) 

£37.930 
95  018 
85.196 

July  30. 1914... 
July  31. 1913... 

165.854 
134.489 

25,013 
25.095 

190,617 
169,584 

97,788 
73.616 

287.327 
227.073 

15.302 
15.523 

37,903 
28,297 

CER-        . 

MAN-S-.       3old. 


-Oaah." 


July  23,'14...  £67,843 
July  16,'15...'  119,622 
July  22,15...    119,678 


July  23.'14...i 
July  23.'13...l 


BOX.ZiAN'B. 


SUver. 


£16.727 
2.379 
2.441 


I    Notes  of 
,    Trejisury 
&  of  Other 
Banks 


£84.570  £6,279 
122,001  16,613 
122,119      16,037 


Loans  &  Olrcula. 
DIs-  tlon. 

counta. 


£40.055  £94.645  £47,198 
233.391  270,612  88  820 
228,266    265,739     85,977 


Deposits. 


67.843    16.727       84.670       5.279 

67.835    14,852   __72.887 3^643 

Cash. '■ — ,        Dis- 

Gold.    ;  Silver,  l    Total.      ooonta. 


40,056 
61.9851 


Aug.  1,  1914 
July  10.  1915 
July  17. 1916 

July  18  1914 
July  19.  1913 


£13.496  I  £249  £13,745 
30.553  j  150  30,708 
30.790       165       30,965 


13,428  I    861 
_12,107J    6e9_ 


14,037 
12,773 


£13,422 
6,157 
6.028 


Ad- 
vances. 


94,645  47.198 

91,300  35.697 
Olroala-      De- 

tlon.  posits. 


£10.332  £36.660  £1.437 
8.930  42030  3.096 
8.914  ;   42.086     3303 


7,860       8,107  I   28075        362 
7,388        6,727      26.214 664 


Oaoh. 

-  V       1   other 

Loans  &  Oircnla- 
Dlso'nts.      tion. 

ZTAZ.-I-. 

Gold. 

Silver. 

Total.      Cash.* 

Deposits. 

July  31,  '14  ... 
Juue  10,  '15  ... 
June  20,  '15  -.■ 

£46,622 
46,684 

£4.806 
4.787 

^48.468-N 
50.427  1     4.801 
60,471       4,581 

£25,017    £69,204 
45.226     116363 
43024     115.001 

£6.887 
31.538 
32,680 

June  20,  '14   ... 
June  20,  '13  ... 

— 

— 

^48,800-^ 
60,118 

19.418  1   82.878 
19,140      61,733 

8610 
8  384 

*  Including  foreign  gold  bills.  State  notes,  and  small  change. 


W.  TOR  K  ^ Reserve , 

BAM-RS         Own     |    In  De-  [ 
&.TRXrSTS:  Vaults.  Ipositories    Total. 


Loans 

and  DIs- 

oonnts. 


Aug.  1,'14 
July  17,  '15 
July  24,  '16 


July  25, '14  ... 
July  26, '13  ... 


-  -        £99.888 

£86.640  !  £32.582     119202 
88,282      32,492     120,761 


-  -  93,316 

—      '   88,302 


Depoelt«. 


£411,238  £387.166 
610.010  528.804 
612.263    531,853 


411.896    391413 
386,031    368.H6 


Olronla- 
tlon. 


£8.318 
7.692 
7,560 


8,348 
9,338 


Surplus 
Reserve. 


1.720 

32,448 
33,520 


6025 
6,063 


irOR'WA'X'. 


July  31.  1914.-. 
June  30.  1915... 
July    7.1916... 


July 
July 


7,  1914... 
7,  1913. 


Gold. 


£2,960 
3,631 
3,698 


3,016 
2,593 


Balance    P'r'gn  Gov.  Disoonnts     Olroala-     nonnrftn 
Abroad.     Seomitles.     &  Loam.         tion        "epoMM, 


£1,878 
3,211 
3.216 


1,817 
1.478 


£493 
638 
637 


603 
603 


£4,868 
4.327 
4.348 


4,603 
4,341 


£6,762 
8.032 
8.116 


6.822 
8.266 


£793 
1.137 
1.114 


537 
343 


Notes  in 
Reserve. 

Loans  & 
Diso'nta. 

Circu- 
lation. 

Total 

RVSSZA. 

Gold.    ]  Silver.  | 

Total. 

Deposits. 

July  21.14... 
July    6,'16... 
July  14.-16..- 

£174.509 
168.611 
167,883 

£7,383 
6,484 
6,430 

£181,892 
173,975 
173,313 

£6,589 
7,448 
8,943 

£76,081 
271,878 
277,321 

£163,411 
369,651 
376.666 

£109,911 
141,139 
134,274 

July  14,14-. 
July  14,'13... 

174.361 
160.728 

7,339 
7,875 

181,690 
168,403 

6,982 
6475 

77.426 
87,620 

183.037 
146.924 

106,214 
108.289 

.1 — u 

Loans, 

gpanlab 
4% 

Oiroa- 
latlon. 

Deposits, 

SFAZir. 

'  Gold. 

Silver.  1   Total. 

4o. 

Ang.    1,-14... 

July  lo.'ie... 

July  17,'16-. 

£21.804 
27,632 
27,869 

£29,187 
29.583 
29,644 

£50,991 
57,195 
67,613 

£4a572 
42,000 
41,924 

£13,778 
13,777 
13,777 

£77,657 
80.376 
79,846 

76.774 
76,214 

£18.966 
27,928 
27,168 

July  18,'14.-. 
July  19.'13..- 

21.679  1   29.140 
18,368  !    29.883 

50,819 
48,241 

40.292 
39.898 

13,778 
13,778 

19,301 
17,068 

S-WESEir. 


Ang.  1,  14 
July  10.  16 
July  17. 16 


July  18,  '14    ... 

July  19,  '13   ... 

SW^ZTZER- 

ZiAITB. 


Gold. 


£6,717 
8,297 
6,298 


6.878 
6,701 


Balance 
Abroad. 


Swed.  &  For. 
Govt.  Beos. 


£6,160 
4,496 
4,721 


July  31, 1914... 
July  16, 1915." 
July  23. 1916- 


July  23. 1914... 
July  23. 1813- 


6,410 
_  3,783  _ 
-Cash.— 


Dlacountf 
&  Loaal. 


£1,665  £7.496 

2,703  7,706 

2,695  8,212 


1.666 
1,067 


Gold. 


£7,676 
9,698 
8,601 


7,202 
6,787 


ailvar. 


Total. 


£238  £7,813 
2,209  11,807 
2.232         11,833 


763 
1,269 


7.960 
8,026 


6.361 

7,618^ 

Dlsconnts  h 
Advances. 


Oiroo- 

tation.   Deposits. 


£13.432  £3.903 
16341  4.614 
14.947     6,873 


11.763 
11.204 


Olroola- 
Uon. 


£10.391        I   £16,371 
6,998  16.106 

7,217  16.926 


4.817 
4.661 


10.716 
10,431 


3,836 
J.084_ 
De- 
posits, 


£3.128 
3847 
4.033 


2,026 
2106 


V.STATBS  , oash.- 

FED.  RES.  Gold  Coin 
BAirXS.     and  Oerts.     Total 


June  26, 1915... 
July  2,1915... 
July    9, 1916... 


£61,037 
52,867 
63.248 


£60,607 
57,426 
67,747 


Loans     I 
and      I  Reserve  Oirou- 
Discounta.  Deposits,  latlon. 


Total    Gold   Res. 

Re-     'agust.  Net 

sources.  Liabilities 


£7,275  £62,270  £2 
7,237  I  59.578  I  2 
7,335        69,181  I  2 


II.— FOREIGN  BANK   RATES  OF 


,— Current  Rates- 


Paris  

Berlin 

Amsterdam 

Brussels        

Vienna  

Petrograd     

Rome ,        

Madrid  

Stockholm 

New  York  (Fed.  Kes.  Bank) 


% 
6 
6 
4i 
6 
6 
6 
6i 
4i 
64 
3-6 


Date  Fixed 
Aug.  20, 14 
Dec.  23.  '14 
July  1,  '15 
Aug.  27, 14 
Apr.  12, '15 
July  27, '14 
Nov.  9, '14 
Oct.  26, '14 
Jan.  5.  "16 
Feb.    4, '15 


,623  £76,291  80-8% 
,559,  73,298  879% 
J75   73,077       87-8%  . 

DISCOUNT. 

,. — A  Year  Ago 

% 

4S 


6 

4i 

8 

6 

6 

6 

4i 

5i 


Date  Fixed 
July  30, 14 
July  31,  '14 
Joly  29, '14 
July  31,  '14 
July  31, 14 
July  27,  '14 
May  9,  '14 
Sept.  21,  '03 
July  31.14 
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III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'fl  omitted,] 

^Eeceipts-^    , Eipenditures , 

ToUl  in-  Supply  Int.  on 
Rev-  eluding    Ser-    Debt.Ad- 

vices  vance9,&0.  Total 
£  £  £ 

26,381    21,262    47,643 

35,770      4,739    40,509 

21,976     3,512    25,438 

18,823  101,334  120,157 


Loans 

£ 

27,457 

8,839 

33,647 


1915.  enua 

Period  £ 

11  day»  to  June  30  3,914 
10       „      July  10  6,625 
7        „      July  17  4,896 
7        „      July  24  3,991  154,596 
116  days  to 

July  24, 1915 

"j^y'2^191*    62,697    66,147    47.600    12,990    60.590 


Treasury        Treasury 

— Balance >  Bills 

+  or  —  Out- 

for  Period  stand'g 

£  £ 

-20,185  250,559 
-31,670 
+  8,159 
-  9,944 


Amt. 
£ 
67,694 
36,024 
44,183 
34,239 


251,813 
249,497 
244,707 


66,809  483.914  325,185  163,758  488,943    78,422  -5,029-  +  167.557' 


5,992    -4,443*        — 


Increafe  or  decrease  since  April  1. 


IV.— FOREIGN    EXCHANGES. 

Coarse  of  Bxcbanffe. 


LONDOS  ON— 

Holland 3  mos. 

f  _       .„ Cable 

Italy  ...! 3  mos. 

_    „ Gable 

Lisbon  &  Oporto     do. 
New  York do. 

_  Cheques 

Paris  ...™ 3  mos. 

_      Cable 

Petrograd do. 

Scandinavia do. 

Bpain(Bank  place8)3mos. 

\-    Cable 

Switzerland 3  mos, 

_  Cable 


i  July  29,  "15 

12  2i 

11  801 

30  67i 

30  275 

36i 

4  765 

4  77i 

27  40 

26  50 

1481 

18  25 

46t 

25  10 

25  97} 

25  57J 


July  22,  '16 

12  Z\ 

11  87* 

29  72iS 

29  62i 

36} 

4  77} 

4  77{ 

27  25 

26  82  i 

142i 

18  65 

46} 

25  12J 
25  55 
25  66 


July  15,  '15 

12  5 

U  92 

28  65 

29  25 
36} 

4  77} 

4  78i 

27  07t 

26  674 

1371 

18  70 

46J 

25  05 

26  05 
25  65 


July  8,  '15 
12  3 
11  90) 
28  60 
28  20 
36i 

4  7VJ 

4  78i 
27  45 
27  05 

131 
18  161 

45^ 

25  571 

26  17} 
25  77i 


Foreign  Bates  of  Excbange  on  ILondon,  &.C. 


Alexandria   Sight 

Amsterdam  Sight 

Bombay Transfers 

Buenos  Ayres   ...  90  days 

Oalcntta Transfers 

Christiania   Sight 

Copenhagen Sight 

Hong  Kong Transfers 

Italy  Sight 

Lisbon   Sight 

Madrid  Sight 

Montevideo  90  days 

Montreal  Cables 

New  York Sightf 

_       60  days! 

_        _ Oablest 

—  on  Paris  Sightf 
.—  on  Berlin  Sightf 
_  on  Vienna  Sightf 
—on  Amst'd'm  Sightf 

—  on  Mexico  Silver  $f 

Paris  Cheques 

Petrograd Sight 

Bio  de  Janeiro...  90  days 

Shanghai   Transfers 

Stockholm Sight 

Switzerland  Sight 

Valparaiso    90  days 

Bar  Gold,  standard,  per  oz. 
Bar  Silver  (-925) peroz. 

I  Previous  day's  rates 


July  29,  '15 

971pl, 

llfl.  80c. 

Is.  3HJ- 

48}d. 

Is.  3nd. 

18kr.  25 

18kr.  25 

Is.  9d. 

301r.  250. 

36} 

25p.  10 
628  d. 
£4  80 
$4  76}« 
$4  7U» 
$4  774* 
5.65f.» 
81,%c.« 
15.10c.* 
40JC. 
38c.  D.S.« 
27f .  05o. 
1451 
13d. 
2s.  2}d. 
18kr.  25 
26f.  56o. 

8,^d. 

77s.  9d. 

22,%d. 


July  23,  '15 
971pi. 

lia. 8710. 
Is.  3Kd. 
48,%d. 
Is.  39d. 
18kr    55 
18kr.  55 
Is  9d. 
291r.  700. 
36} 
26p.  10 
52,%d. 
S4  80 
84  76^ 
$4  72 
«4  77^ 
6.64f. 
81|c. 
15  20c.» 
40rVo. 
36ic.  U.S. 
26f.  60o. 
1431 

13rW. 

2s.  2fid. 

18kr.55 

25f.  621c. 

SiVd. 

773. 9d. 

228d. 


Jnly  16,  '15 
97ipl. 
lift.  89c, 
Is.  3nd. 
48,V1- 
Is.  3}id. 
18kr.  55 
18kr.  65 
Is.  9Ad. 
291r.  35c, 

36 
25p.  05 
52Jd. 
$4  811 
84  761 
84  721 
84  77 
5.56t. 
SliV- 
15.10o.« 
40rttO. 
36}c.  U.S. 
26t  60c. 
138 
13d. 
2s.  2!d. 
18kr.  55 
25f.  65o. 
8jVd. 
773.  9d. 
22^. 


July  9, '15 

971pi. 
lla.  90o. 
Is.  3Hd. 
48,%d. 
Is.  3S'.d. 
ISkr.  20 
18kr.  23 
Is,  91d. 
291r.  35o. 
36} 
25p.  55 
52}d. 
$4  81 
$4  76J 
$4  73 
84  771 
564f. 
81ic. 
15.12o.» 
40c. 
3610.  U.S. 
26f.  87*0. 
1311 
12  r^ 

2s.  2;d. 
18kr.  20 
25t.  80c 

8id. 

77s.  9.1. 

22id. 


-  rreviuu,  I..,  =  ,.™o.  t  Foreign  exchanges  current  in  New  Tork 

to  cable  advices  from  Irving  National  Bank  of  that  city. 


according 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


Week^ 

I    1915. 
BraMTOOHAM...  July    24 


■>      24 

Dublin  ._„... 

„      24 

LmCKSTKH 

„      24 

LlVKRPOOL    ... 

„      24 

Manchester 

„      24 

Newoastlk  ... 

»      24 

NOTTINOHAM 

„      24 

BBEFFraLD     ... 

„      24 

I  Amount.   Ino,  or  Deo.*  i 

"«        1  * 

'  2,523,004  +  1,160,750 

943  000  +      284000 

5.349.900+  2,293-700 

823.443  +   401-530 

361,984  +   114010 

8.38^,032  +  4,216  844 

8  886,834  +  4.078  887 

2  247,000  +  1,283,000 

287.849  -         3-)7B 

462,258  +      107.541 


1915  Agg. 

£ 

48,808  708 

23  078.000 

lln-U3  400 

13  974.163 

U-837-605 

160  971732 

197  036,380 

42338  300 

10-3W480 

17,253  405 


Ino.  or  Deo  * 


+  1,727-332+  3-1 
+  738-000  +  3-3 
+  10.403.900  +  10-4 
+  3,489.329  +  22-5 
+  2.498-957  +  267 
+  17,473.477  +  12-1 
-13-928  780-  6  6 
+  6-836,200  +  19-2 
-  1,058.877  —  9-2 
+  1,566  251  +    9  9 


LONDON- 
TOWN     ......... 

Mbtbopoutan 

OOUNTEY    


(  Total, 


1915. 

IJuly  28 
28 
28 

28 


[QOO's  omitted  from  the  London  clearings  J 


275-750  -  19,570 
19  575  +  2.043 
37,456  +       12,858 


6,123  087  I-  2,664  495 
549  608;+  24.751 
895,711+      77,861 


^1'>.7m  -         4.869'    7.B68.384'- 2.562,083  -25-3 


The  following  apeoial  items  are  included  in  the  London  olearinga  :— 


Btook  Exchanqh 
SBTTLlNa  Datb. 


Oossoia 

SBTTLINa   DATS. 


Fourth  "  of  thb 
Month. 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  -which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding  dates    in    previous  two    years  : — 


JULY  31. 


METALS.  MINERALS.  &C. 
Iron — ^Scotch  pig  warrantB  ...ton 

—  Midllesbro'  warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars    ton 

—  Stock,  Middlesbro' tons 

Steel  Ralls ton 

Copper— standard ton 

—  Stock,Earope&aat^June30  tons 
Tin— English  ingots ton 

—  Straits    ton 

Tlnplates— Coke  I.C box 


1915. 


1914. 


1913. 


.....    72/6 67/3 64/9 

66/41 6iai 54/11* 

95/0 61/0 71/9 

£12 E8  10 £9  10 

..£11  12'6 -  £8  10 £7  15 

..   144  946 82  036 194.304 

..      £9  2/6 eS  15 £8  12/8 

..   £717/6 £57  2/6 £6517/6 

..     38.041 26670 28142 

£160 £138  10 £185-£188 

£180 8135 £180  5 

.18/10i-19/0...    12'0-12/U 131J 


-30-3 

+   4-7 
+   9-5 


Compared  with  a  year  agOi 


VI.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 

Homewards -<;o""i"e<'.  1915-  1914. 

U.S.  Atl.  Ports  to  O.K. 

Cont.  (grain)  8/0  2/8 

N.O.toL.H.  (cotton) 140  0  — 

N.O.toU.K.Oont.(grainj       9/9       — 


HOMEWARDS,       1915.     1914. 
Alexandria  to  Lond-orHull  20/0      — 
Austraha  to  U.K.  or  Oont.    —       17/0 

Azoff  to  L.H.A.R —         8/8 

Bombay  to  p.p d.\v.56/0d.w.l4,8 

Bunnah  o.o —         — 

Calcutta  to  p.p d.\v.68/9J.w.l7/6 

Dannbe  to  A.R —        — 

Odessa  to  L.H.A.R —         7/3 

Biver  Plate  to  U.K.  Cont.    60/0    12/S 
n.S.Atl.Fott8  toIJa.(cot.)   —       30/9 


OUTWARDS.— Cardiff  to 
Bom-  Col-     Port    River  St.VIn- 
bay.  ombo.   Said.  Plate,  cent. 
1915...  -       -      22/8     27/3      18/0 
1914...  -     10/6      7.0     15  0      - 


„„  „ B21 

„ £100 £21 £2012/8 

£18 £6  15 £7  6 

..£16O-£170 £82-£84 £88-£88 

..£120— £125 £28— £28  £28  10-S31  10 

nom 21/S.- 20'9 

22/0 15/0 15/8 


13/6 W'^*  ••••z:';-;^"'5 

...  £2  2/e-£2  5  ...  £2  2/8-£2  5  -  82  2,'8-S  5 

, 2/1 ino— 2/0 I'H^'* 

.....£22  17/6  £24  2/8-£24  5  £30  12/6-£»10 

30'9 16101 ;-,„l^I?i 

..  12/8-15'0 3/2-3 '3 *'2,T^,'| 

£28  5 £25  12 '8 £25  18 

65'3 62  3 •••    49'0 

£53-£54 £49-£50.— .    B«-S4| 

£31 £31  10 B8 

-/8l -/7} -     -/8J 

£38-£40: £32 -      »1,|  , 

£22  15 £25 ■■■■rP-\}\ 

..  32/0-34 '9 28'6  -32'6 33/6-36/3 

34 '9 33'lOi 28a* 

50'6 51 '8 oVJ* 

2/5*! 2/ioi -    3  8* 

.2/5}  . 2'U —  ,2:11 

25.005' 22,202 •:■•;;  "'50 

61/0 62/0-63/0, 93/0—94/0 


..    -/e^o.... 

..     -/6  95 

..  -/S-68n. 

..     9-35a 

1,573.880 

£87 

£32, 


Lead— Soft  Foreign    ton  I £23  15 £18  15 

Spelter— Ord.  Foreign ton  ""^  "" 

Quicksilver— (751b.)   bottle 

Aluminium ton 

Antimony— Regains ton 

Coal— Steam  (best)  Cardiff  ...ton 
(best)  Newcastle   ton 

CHEMICALS,  OILS.  &c. 
Nitrate  of  Soda— Chemical  cwt. 

Soda — Orvstats  ex  ship  .,  ton 

Cochineal- Teneriffe  Silver  ...lb. 

Copra— Malay  &  Straits  ton 

Gambler— Good  marks   cwt. 

Indigo— Bengal  uowl  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— Refined  English  ...too 

Soya  Oil    ^ 

Tallow — Aust.  mixei  cwt. 

Turpentine— Amer.  Spirit .  owt. 

Rape  Seed— Toria 4161b. 

Rubber- Para,  spot lb. 

—  Pine  plantation lb. 

— World'sVi3.sup(aUkinds)Feb.ton 
Shellac— T.  N.Orangc,fair...owt 

TEXTILES. 
Cotton— Mi.ldling  Upland lb. 

—  Egyptian  good  fair    lb. 

Pemarabuco,  fair lb. 

—  Mid.  Dpi.  New  York   lb. 

—  Stock,  Liverpool,  July  23  bales 
piax— Petrograd, Yarapol....„ton 
Hemp— N.  Zealind.gifr.qlty.too 

—  Manila,  fair  strips    ton 

Jute— First  Marks,  spot  ton 

—  RedSOO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hog^   lb. 

Hides- English  Ox,901b.&over  lb. 
Leather— Dressing  Hi.les lb. 

VEG.  FOOD,  CORN.  &o. 

Wheal— Vis.sap.  U.S.  July  26bus. 

—  Red,  price.  N.T.  601b.  ...bushel 

Bn.'lish  fffirw;,?,  aver.  4801b.  qr. 

FlOUP— Lond.Whit«9  esMill2801b. 
Barley— 15ng.  6'a^.,aver.400  Ib.qr. 
Oats— Eng.fJoz.,  aver. 3121b.  ...qr. 
Maize— N.T.  ..(new  bushel)  561b 
Amer.mixed,Liverpool  ..lOOIb. 

—  La  Plata    4801b.  qr. 

Potatoes— Rents  ton 

Rice— imports  since  Jan.  l...tons 

—  Deliveries  do tons 

_  Stock   tons 

—  Price,  Bassein owt. 

Tanloea— Pearl,  medmm     ..cwt. 

Hay-Best... 2,0161b.  load 

Hops— English   owt. 

ANIMAL  FOOD. 

Beef— Argen  chilled  hndqrs.  81b 

—  Scotch  sides 81b 

—  English  81b 

Mutton-Scotch 81b 

English  wethers  81b 

—  New  Zealand  frozen 81b 

POPk  —English  81b. 

Bacon  -Irish  owt. 

_  Danish  owt 

Hams— Amer.  long  cut   owt 

short  cut     owt 

Lard— Amer.  pails   owt. 

Butter— Danish cwt. 

_  Siberian owt. 

French owt. 

New  Zealand  owt. 

—  Australian    cwt. 

Cheese— Canadian  cwt. 

New  Zealand  cwt. 


-/e-9i! -8-a 

/8  55 -/S-IO 

-/7-28 -/BlM 

12  75-.; 12  0£: 

M8.260 792.089 

...  £38 832  10 

....  £28 gl 

£37 £25  101 --pi 

£23 £32 £29  5 

£21 £28  10, £26  15 

...      8/9 11  6  -U  9' 10/6-10/9 

1/o-ia -aii-^i/o; -/ii*-i/oi 

...    1/61 1/0 l/Ol 

ii-i'oii ■/6*-/7i! -j^r^i 

'  1/4-1/8; 1/4-1/8 


-/U 
2/1-2/7 


.  24,289.000 34.511.000 

980- ash* 

34'0' 33'10 

32-8! 31 '0 

247 21a 

19'9 20/8 

830. 73*0. 

: 6'2 -  4/m 

28'6 24  0 

.70,'0-75  0, ——^l^ 

10804 7.870 

._ „— , 7.653! -     10-213 

16235' 7  846 -   5.022 

18  6...   6/10i-7/U "■r„-"„I',g 

....  18'6-23'0I 14/0-17'6 "/O-^  0 

.  100  0-UO  0, 82/6  .-   95'0  -108/0 

....    £8-£6  6 £6  5— £7  ■•  £5  10-£6  10 


.    5,417.000|..., 

144*0..... 

53/10.... 

48  OL... 

35  10.... 

32'1  .... 

90*0..... 

8  9... 

32/8... 

.75/0-80'0... 

27377  ... 

18118  . 


59-6  0 3/10-4'4 ?2-37 

6/8—70 4'8-54' iSTS  2 

6/2-6  41 40-4-71 *'5~*S 

6'4-6  6 5  8-8  0 BJ-S? 

8  0  -6/4' 5  0-6  '6' 4  8  -6  4 

4/7-50 23-3'3 29-3'0 

5/10-6  0 3/10-4  7|.—.     *„8-5;0  ■ 

94'0-99'0|...     70'0-82'0| 82'0-9i2 

92  0-990' 62/O-72'0 ZZ2^§2S 

._..  72/0-78'0: 76'0-80'0, 82/0-  90m 

68  0-72  0 73'0-75'Oi 81/0-85/0 

42  9-43  9 52'6-53  6  ■■-;•  69/0-59/8 

..  162'0-166'0  ...  1300-134  0  ■..  118/0-120^ 
..  1200-132/0  ...  IOI'O-114'O  -  §8  0-100/0 
..  120/0-142  0  ...  104/0— 1110,"    86/0— lOe/0 

-... n4'o-i22'o' •"•,r":«,« 

..  136'0-142'0  ...  1060-1160  ...    ^J^^\ 

74'0-78'0, 83  0-65/0, §3  J-68  0 

..     74'0-80/0 65/0-66/0, 84/0-65/0 


SUGAR,  COFFEE,  TEA,   &e. 
SugaP-Importssinoe  Jan.  1  tons  I. 

Deliveriesdo tons, 495. /Ub 

_  stock tons  93.292 


353  683. 


—  Price,  Java,  96°  Pol owt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 owt. 

Coffee — Imports  since  Jan.1  tons 

—  Home  consumption  do.   ...tons 

—  Exports  do tons 

—  Stook  tons 

Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Xea— Imports. ..(for  6  months)  lb. 
.—  Home  consumption    do lb. 

—  Exports     do lb. 

Stook,  June  30 lb. 

Price,Indian.Pek.Song.good  Ib- 

Ceylon,  Pek.,Song.  Ord.. ..lb. 

CJommon  Congou lb. 

Cocoa — Qrenada,good  to  fine  cwt. 


448.268 518.458 

431366 468  038 

131.437 103,292 

.200 10'3 ••     10/3 

..     24/0-26  0 12/6-14/0 15/0-162 

31/0 18'U 18/0 

43,605 37,908 28,158 

12  493 9  183 ,9-173 

_ 17.403 17.476 10  701 

26714 21.727 i-,18-^ 

..     78/0-85  0 80/0-93  0 78/0-85/0 

38  9 36  0 -.4*? 

..    183.860  760 ...    123.230.277  ...    117.480,M1 
..    166  499.597  ...    155,447.972  ...    149.687.88S 

_...  29.966,213 26,561.765 27.098,^0 

_     79,617.000  ...     77,438,000 77,099.000 

1/Ot, -'8* -8* 

„ ./iif'    -/8 -      -/8* 

:; -/9*....- -/5j -'4*-;'6* 

80.0-83/0 . 63/0-55.6, 87/0-69/0 
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YIIL— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.    i  Wtsk^toi  J«llea.  i+or-' 


+or-* 


M.  4  OJIown  Julv  23!  BO  1    —    I  E4.900  —  2221  29           108  28S  +  10,630 

C)orkB«n.*9.0.  .Tuly  23  103  '     —  1.827  +  93  29             69.347  +  3.024 

Dnblln  &  S.B.  Julv  23'  180  1     —  6  447  +  174  29           164.539  —  3.275 

01  Northern    July  23  661  I     —  25.836  +  1,035  29           657.750  +  23.460 

Oi^-i  Western  July  23  1.130       —  35.598  +  1,678  29           927.684+  87.475 

IDd.  Qt.JV'«8t.  July  23  638—1  12,367  —    1.277129' 361,985+  1  9,438 

•»•  OnAutjusiS,  1914,  0«rrrnmfnl assumfd  control  of  railttays  of  Ortal  Britain  under 
warrant,  rfnntablt  leeeklf,  iistud  in  pursuance  of  Regulation  of  the  Forces  Act,  2871, 


Company. 
AMam  Bengal 
BanI  Light  ... 
Bangal  ,t  N.W. 
Banj^al  Dooats 
Bang.  Nagpu' 
Bomb.  Baroda 

Bnima  

Baflt  Indian  ... 
Otludlan  Pan. 
Madnu  i  SJL 
NUam's  Guar. 
Boh  i^'KomaoD 
Booth  Indian 
Booth  Pimjab 


INDIAN  RAILWAYS. 


+or— • 
BapMS. 


.Tune 
Juno 
Jinio 
Juno 


June     26 


July 
June 
July 
July 


Miles. 

+or-« 

882 

+  11 

118 

1,041 

+13 

153 

2,885 

+  7 

2.859 

+  32 

1.342 



2.718 

-  1 

Juno     19 


2.98U,  +15i 


June 
June 
Juno 


ILofMar. 


3,132 
797 
660 

1.763 
823 


^1 

+18 
+10 


Cross. 
Uupe«.  ' 

1.36.000 
15400 
3.79.080 
30.80'2 
7.90.000 
9.29.000 
3.B4.953 
20.14.000 
13.18600 
9.35.000 
1.67.161 
72.253 
6.74.485 
6.89.429 


+  4.142 

-  4.000 

-  47.882 

-  2.071 

-  78.000 
+  28.000 

-  77.830 
+  70.000 
+  1,44.200 

-  3875 

-  35.017 

-  11.118 

-  3.966 
-1,15,671 


12 
13 
12 
12 
13 
17 
12 
17 
18 
12 
13 
12 
13 
6t 


Total. 

Rap««9. 

"15^33.079 

3,00.300 

46.46.047 

2.82.727 

1.00.75.000 

2,03.13.000 

47.51,879 

3,57.72.000 

2.55.17.769 

1,10.41.499 

25.16.886 

9.22.367 

71,11,332 

37.46.996 


+or-» 
liapees. 

+     68.996 

-  88.700 

-  7,70.186 

-  34.201 

-  3.65,000 

-  5  80.000 

-  8.46.U9 
+  8,03.000 
-14.22.083 

-  17436 

-  6.39.846 

-  47.898 

-  4.64.087 

-  8,23,212 


COLONIAL  RAILWAYS. 

Company.      Week  to 

Miles.  +or-*    Cross.  1    +or— •   |Wk8 

Total.        +or— • 

Can.  Northern  July     21 

4,985    +295  I277.100- 

101800'    3 

815.000- 

300,900 

Can.  Paelflo  ...  July     21 

12.921    +882  1.670,000- 

5B2.0OO     3 

4.971.000  - 

,889.000 

Od.TrtPac....Julv     21 

916     - 

£9,354  - 

7.074     3 

31.314  - 

19.184 

Qland     Trunk  July     21 

4,008     - 

160,366  - 

8.876  29 

4.287.198  - 

420.464 

Qrd.  Tmnk  W.  July     21 

338     — 

29607  + 

1,377  29 

801.092  + 

8.664 

Dot.  Qrd.  Ha.  Julv     21 

189     — 

11,681  + 

1,335  29 

282,026  + 

9.160 

Maahonaland     M.of  Mav 

751     - 

36.180  - 

25,885    8t 

304.490  - 

202.735 

Mld^  \V.  Aost.  M  of  Mnv 

277,     — 

6.795  - 

4,952  Ut 

93.781- 

43,983 

NewCapoOont.  June    26 

20s:     — 

1.954- 

222  26 

48,491- 

951 

Bhodesls  iUjs.i  M.of  May] 

1J97     - 

61.504  - 

28,653     8t 

483,135- 

200,962 

Company.  Wsekto , 
Alcoy&Oandla'jaly  2^1 
Antofagaeta...  July     26, 

Araaco  M.of  Mav 

Alg.  N.  East...  July  24 
Aig.  Transand.  July     24 

Boiival      M.otJunol 

Brazil    M.ofApr. 

Paulista    ...  M.ofApr.! 

Mogyana  ...  M.ofApr. 
B_A.  &  Pacific  July  24 
B.A.  Qt.  So....  Julv  25 
B.A.  Western  July  25 
Oent.Argentine  July  24 
Cent.  Uruguay  July      24 

„     (K  Elt.)  Jnly      24 

„    (N.  E«.)  July     24 

„  (W.  Eit)  July  24 
Colomb.  Nat...  M.ofMriy 
OoLRy».&NaT.  M.ofilay 
Cord.  Central  July  24 
Cuban  Central  July  24 
Dorada  Eit....(M.ofJune| 
EgyptlanDeltaJUEO  30I 
Bntre  RI08  ...!July  24 
Qt  S.  of  Spain  June  28 
Qt.W.  Btazfl...jJuly  17' 
La  Qoalra&Ca.'M.ofJuuel 
Lecpoldlna  ...  July  24 
Manila  North  ;Ju]y     24 

„  South  July  24 
Mid.  Uruguay  M.ofjune; 
Nitrate  (2wk8.)  Julv  15 
N.W.  Cniguav  M.ofJunHJ 
Paraguay  Gout.  July  24; 
Peruvian  Corp.  M.of  June 
Puerto  Cabello  M.ofMavj 

Salvador  July     24 

San  Paolo July     24, 

Taltal    M.ofJune! 

U.of  Havana... 'July  24' 
CtngJs'orthem  M.ofJune[ 
W.  of  Havana  July  24 
2»fra  &  mva.iM.ofJunel 


FOREIGN  RAILWAYS. 


+  or—  • 

-  2.000 

-  4.210 

-  2,700 

-  129 

-  120i 

-  1,648 
-239.757 

-  59.123 
-125,225 
+     2.000, 


Miles.  i+/-'.      Cross. 

331  —  [■et.  10.006 

819     —    «       31820 

64J     -    e         6.150 

762,+  85  «        6,096 

111     -    £  150 

1101    —    fi         8.250 

3.362!    —    M  3,090,000 

721     —    M  1,650,000 

1.131+  67111,313.000 

3.635  +  29  «       79  000 

3.792  +  63  £       79.000 

1.887,+  75  £      42.000 

3,307+  46  6     118  600 

"       10.143 

3.400 

1.371 

1.681 

9.6I2 

19.809 

39.200 

8.634 

8,400 

3,979 

8,800 

62,890 

6.300 

8.250 

29.810 

3.608 

3,499 

10,532 

18.820 

22 .300 

378,000 

769.374 

3.737 

22.750 

33.823 

10.600 

24.372 

1.936 

5.276 

7.061 


Wis 
30" 

30  I 
6ti 
4  i 
4 

12t, 


^otal.  +or— ' 

390.900^^     ^10.000 


271 

—    £ 

311 

—    £ 

m 

-  e 

211 

—    £ 

Bi 

—    £ 

65);   -   £ 

1.188:    —    £ 

364+     9£ 

71 

—   ,£ 

«lfl 

-    4£ 

730 

—    £ 

104 

—    Pa. 

1.010 

—    £ 

23    -    £ 

1.806+  64  £ 

315+  10£ 

266+  91  £ 

,319 

—    £ 

—    £ 

113 

—     1 

255 

—    e 

1.0,59 

—    d 

24 

—    £ 

100 

-     » 

163J     -    £ 

184    -    £ 

881    -    £ 

73    -    £ 

147    -    £ 

112    -   £ 

+  12,600' 


2,090, 
+  624' 
+  290 
+       408 

-  2,928 

-  6,677 
+  1,560 
+    1,694 

-  1,400 

-  1,626, 
+       100 

-  6,635 

-  3,400 

-  1,750 

-  8.951 

-  1,017 
+  147 
+       680 

-  10,758 

-  333 
+  106,000 
-244,044 

-  513 
+     7,250 

-  5,336 

-  14,220 
+  5,443 
+       132 

-  968 

-  8.058 


655.475  - 

32.626  - 

20,184  + 

630- 

86,169- 

4t  12,681,000- 

4t     7.350,000  + 

6,570.000  + 

284.000  - 

277.908  - 

147,000 

423.600  + 

36.693  + 

11.966  + 

6.665  + 

4  890  + 

47.412  - 

224,066  - 

127.650  - 

27.403  + 

44.500,- 

34,845l- 

29.900  - 

1,451.058  - 

296.100  - 

42.250  - 

834.121  - 

172.911- 

114.809  + 

113.761  - 

148.834  - 

232,228  - 

1,231,000  + 


4t 

4 

4 

4 

4 

4 

4 

4 

4 

5f 
Ut 

4 

4 

6t 
12 

4 
26 
29 

6t 
SO 
30 
30 
12t 
28 
12t 

4 
12t 

5t 

4 

2 
I2t 

4 
I2t 

4 
6t 


412,339 

10,162 

959 

720 

25,698 

787.340 

339.882 

617.804 

2.000 

_1_5,033 

26,600 

4,139 

2,127 

837 

536 

1,155 

62,213 

7,400 

3,427 

4,100 

18,244 

1,400 

340,792 

98.000 

17.250 

115.707 

33.112 

9,713 

14,836 

237,100 

68.325 

285,000 


8,369.705  -4,171,249 


19,858 
98,000  + 
60,320  - 
132,886  - 
82.337  + 
18,163;- 
17,921- 
43,248i- 


1.392 
23.000 

9.831 

176.687 

10,399 

7,862 

2,935 
42.678 


TRAMWAYS. 


Company.       WTcma'd  Mllea. +or— I  Cross.    I  +or— • 
+21J;£    4?,235!-^" 


Anglo-Argentine  Jnly  22 
AocUandC4wk3.)  June  30 
Brazfl'nTrocUon  M  of  May 
Brtebane  El'trte  M.of  Juno 

Bristol July     23 

BritdahColambla  M.of  Mav 

Calcutta  July      24 

Cape  Electrio  ...  M.ofJune! 
Oarth.  &  Bat....  M.of  June | 
Cork  Electrio  ...  July  22 
Bnblin  United...  July  23 
Havana  Eloctifc  July  H 
lale  of  Thanet...  July      24! 

Kalgoorlle   M.of  May! 

lAnarkahlre  ...  July  22 
London 0.0.  ...July  14 
Madraa  Electrio  July  15 
Manila    Electric  M.of  June  I 

Provincial  July      24 

Bansoon Electro  M.of  Juno, 
U.o(  Montevideo  M.ofJune 
Torks.W.  Rdng.  Joly      25I 


—  £     19,139+       116 
M.:  8.670.110+489,280 

—  £     29.880+     1,290 

—  £       9.823+       373 
1-  51  «  512568  -165.746 


Total.    I    +or— • 
1,481.478  ■ 


-12 


-  4 


67,430  - 
16.405  + 

2.069  + 
971- 

8  529  + 

64,650  + 

577- 

3.269  + 

2.627  + 
46,405  + 
32.086  -       .™ 
116875  -  15,626 

2,457  + 

4,997 
24.268- 

1.635  + 


30 
12t 
6t 
29  , 
29 
28 
44 
5t 
29 
15 
25 
-      6t 
24  42 
—  6t 

3,783      8t 
117    30 


3,086 
451 
664 
113 
65 
44 
853 
244 
688 

1,632 
103 


Wks. 

29  „ 

52  267.248  + 

5t  31,092,170 

6t  

29 

lit 


133J40 
914 

836,882 

178,600  +       9,625 

270.723  +      20.985 

8.808.470  -1,320.434 

19.23  503  -     91.087 

202.615  + 

10.648- 

32.060  + 

175  986  + 

1,421,231  - 

14.477  - 

13,472  + 

54.925  - 
624.099  - 
374.921  - 
726.002  - 

87.926  + 
29.745  - 

226.692  - 
46,425  + 


2,224 

3,148 
21 

5,424 
81.821 

7.885 
642 

1.119 
43.675 

2.937 
107.631 

8.176 

2.589 
30.554 

2,699 


.t«n  Net  earnings  after  taios.  (b)  Net  earnings  before  taxes,  (e)  Paragnayan  paper 
««"■•  I  /i?  P^'O^'ao  solas.  (e)  Data  compUed  by  the  ym  Fork  Cmnrrurcial  and 

JFwmnaj  Chromde  covering  247.747  nules  of  road.  (J)  Aggregate  of  Neu>  York  Chronicle'! 
monthly  compilations.  (M)  Milreis  (•)  Compared  with  previous  year.  (t)  Months. 
\\J  irack    miles.  (U)  Includes     Detroit,    Grand    Haven    and    Milwaukee    RaUway. 

UJ)  Includes  Wisconsin  CentraL 


CROSS  AND  NET  RECEIPTS   OF  AMERICAN   RAILWAYS. 


Company. 

483  Ooi.  (OOO'romltted) 

11  mot. 

Alabama  Qb  Bonthem  b 

11  mot, 
AJ».N»w  Oi.  Tej.4  Pao,  : 

Ala,  &  Vlcksborg        a 

12  ^nos. 
Now  Orleans  A  N,  B.  a 

12  mot. 
Vlcks.  Shnva.  &  Pao.  a 

12  mot. 
Atchison,  Top.  &  S.Fe.  a 

11  mot. 
Allaotlo  Coast  Line       a 

11  mot. 
Bslttmot*  dk  Ohio    b 

12  mot. 
Canadian  Northern b 

12  mot. 
Canadian  PaoUlo     b 

12  mot. 
Cheaapaske  dk  Ohio    ..  b 

11  mot. 
Chicago  cSt  N,  Western  ..a 

11  mot.' 
Ohio.  BorL  *  Qalnoy.b 

11  mof. 
Chloago  Great  Western  b 

11  mot. 
Ohio.  MIL  «  St.  Fanl  ...a 

11  mot. 
Ohlo.Ilock  I.  &  Pacific... a 

11  mot 
Oh.St.P.Mln.  &  Omaha  b 

11  mos. 
Clev.  Oln,  Ohio.  i&  St.L,  a 

5  rnot. 
Colorado  St  Soathem  . .  a 

11  mot.' 
Cnba  Railroad     b 

11  moi.\ 
Delawaro  k  Hudson  ...b 

6  mot.\ 
Denver  &  Bio  Oiande...a 


Period.  I       Cross 
M.iy        (,)  ii244.893 
to    Mayl?/)«^M,««a 


May 
to    May 

Juno 

to   .Tunc 

.lun 

to    ,lune 

.liine 

to    ,rune 

.May 

to    May 

May 

to     Afay 

Jul] 

to    ,runo 

,ru, 

to  June 
Juuc 
to  Jiuie 
May 
to  May 
May 
to  May 
May 

to     >rav 
May 
to     May 
May 
to     May 
May 
to     May 
May 
to     May 
May 
to     May 
May 
to     May 
May 

to     May 
May 
to     May 


May 
11  mot.\  to    May 

Brie  Railroad  ai  June 

6  mot.':  to   June 


Orand  Trunk  Rallway^a 

6  mot. 

Grand  Tmnk  Western   a 

5>na'. 

Great  Noitheni   b 

11  mo  J. 

Hocking  Valley  b 

11  mot. 
minolB  Central    a 

11  mot. 
Kansas  City  Southern    a 

12  mot. 
Lehigh  Valley a 

11  mot. 
Loalsville&  Nashville  ..a 

11  mot. 

Michigan  Central a 

6  mot. 
Mln.St.P.(Soo)SyBtemt  {a 

11  mot. 
Miss.  Kansas  &  Texas.. .b 

11  mot. 
Mlasonil  FaclSo  a 

11  mot. 

New  York  Central a 

6  mot 
N.r.N.  Haven  &  Hart,  a 

11  mot. 
N.T.Ontario  &  Western  a 

11  mot. 
Norfolk  &  Western a 

11  mot. 
Northern  Pacific a 

11  mot. 
Pennsylvania  System  ; 
fl.  of  Flttsbnig a 

5  mot. 
W,  o(  Pltteborg  a 

6  mot. 
Pitt*.  CO.  *  St.  Louis    a 

5  mot. 
Phlla.  Sl  Reading  By.  ...b 

11  mot. 
PhBa.  &  O.  Coal  k  Iron  b 

11  mot. 
St,  L,  Si  San  Fracclsco   a 

11  mot. 
Setboaid  All  Line a 

11  mot. 
Soathem  Paclfio a 

11  mot. 
Soathem  a 

12  mot. 
Hnlon  Pactflo  a 

11  mot. 
Wabash     b 

11  mot. 
neitem  Paclfio  b 

11  mot. 


M; 

to     Ma} 
May 
to     May 
May 
to     May 
May 
to     May 
May 
to    Ma3 
June 
to   ,Tune 
May 
to    May 
May 
to    May 
May 
to     May 
Mjiy 
to    May 
May 
to     May 
May 
to     Ma} 
May 
to     Mai 
.May 
to     -May 
May     " 
to    May 
May 
to    May 
May 
to     Mav 


Company. 


May 
to     May 
May 
to    May 
May 
to    May 
May 
to    May 
Jlay 
to    Nfav 
M.y 
to    Ma; 
May 
to    M„y 
May 
to    May' 
June       I 
to    Jane 
May 
to    May 
May 
to    May 
May 
to     May 

AMERfCAN 

Week 


412,000 
4,3Si,000 

126,000 

l,52Sfi00 

297,000 

3,564,000 

120,000 

I,4l7ft00 

8,602,000 

107,713fi00 

2,597,000 

19,209,000 

8,663,000 

tl,Sli,000 

1,201.300 

17,^2.5,600 

7,612,000 

9S, 865,000 

3,623,000 

!S,S27fi00 

8,396,000 

76J3Z,000 

6,957,000 

S3,864J)O0 

1,088.000 

12,739,000 

7.244,000 

83,624,000 

6,337,000 

65,288,000 

1,311,000 

16,731j)00 

2,954,000 

14,058,000 

1,000.000 

13,O82fi0O 

641,000 

4,749,000 

1,879,000 

S,S68J>00 

1,734,000 

19,957,000 

6.438.000 

29,615,000 

£708.600 

3,271,450 

118.400 

585,300 

14,802,000 

61,940,000 

618,000 

5,668fi00 

4,839000 

i7,230fi00 

792,000 

10,035,000 

3,845,000 

38,891,000 

4,163,000 

47,431,000 

2,814,000 

13,439,000 

2,051,000 

25,707J>00 

2.288,000 

30,520,000 

4,534,000 

53,654,000 

13.334.000 

61.646J)00 

5.755.000 

69,051,000 

713.000 

8,212  fiOO 

4,010.000 

38,608fi00 

4,650,000 

17,838,000 

20,267,000 
91,261fi00 

9,254.000 
41.908J0O0 

3.182,000 
15,lllfi00 

4,082,000 
43,405fi00 

2,297,000 
28,124,000 

3.412.000 
39,560fi00 

1,762,000 

19,652fi00 

10,592,000 

in,902jK0 

4,744.000 
e2,200J)00 

6,584,000 
7»,630fl00 

2J63,000 

26,762fi00 

603,000 

6,093,000 


+  01  -• 

+  »1J25 

— 155,995 

—  1,000 

—  610,000 

—  22,000 

—  375fi00 

—  35,000 

—  568,000 
+  4.000 

—  424fi00 
+  722,000 
+  6,875,000 

—  458,000 

—  4,771,000 
+  702,000 

—  7,349  fiOO 

—  454.000 

—  6,475,000 

—  2.542000 
—30,949,000 
+  459.000 
+  1,695,000 

—  290.000 

—  3,603fi00 
+  306,000 

—  2,23Sfi00 

—  10.000 

—  445,000 
+  133,000 

—  2,13iJ)00 


362  aOO 
2,816fi00 

32.000 
315M0 
203.000 
429,000 

75.000 
846,000 

78.000 

17,000 

24,000 
+        89,000 

—  45.000 

—  1,811,000 
+  125.000 
+  1,171,000 

—  E60,80O 

—  339,800\ 
+  300 
+  6i«,Dr.      7,(700 
-11.185,000  «1,050«)0 

—  S,811fi00   27,687,000 
+       76,000       198,000 

—  876fi00     1,816,000 

—  383,000 

—  3,861,000 

—  187.000 

—  93ifl00. 
+  99.000; 
+       64SfiOO\ 

—  378.000 

—  8.019,000 
+      158.000 

7^,000 


t71.958 

4S2,714 

108.000 
1,016,000 

12,000 

1.3.3flOO 

70.000 

57IJ)00 

8.000 

72,000 

2.842.0OO 

33,iaij)oo 

585.000 

6.630,000 

3,203.000 

27,,VJl.O0O 

3'i5.300 

4,S28,700 

2,878.000 

33,575.000 

1.088.000 

10,713,000 

1.582.000 

20J93fl00 

1.640.000 

28,499,000 

208.000 

3.092,000 

1.894,000 

21,894,000 

804,000 

12,985,000 

285,000 

4.662J)00 

609.000 

2,361,000 

169,000 

3,3nftOO 

333,000 

2,470,000 

643,000 

2,864,000 

593,000 

6,864,000 

1,545.000 

6,332J300 

E208.650 

730,250 

1,200 


$14,819 
10  443 

68,000 
82,000 


681,000  - 

10,398,000  — 

139.000  - 

2,983,000  I— 

1,220,000  '+ 

9,899,000  + 


—  26,000 

—  1,357,000 
+  67,000 
+  974fi00 

—  107,000 

—  1,628,000 
+  919,000 
+  l,725fi00 
+  117,000 

—  2,556,000 

—  68,000: 

—  il2fi00\ 

+  237,000' 

—  2,298,000' 

—  557,000 

—  6,803,000, 


829,000 
9,218,000 

648,000 
2,307,000 

337,000 
7,599  000 

593,000 
9,462,000 

778,000 


-  10,000 

—  113,00* 
+  24,000 
+  66.00* 

6.000 

—  228,00* 
+  285.000 

+   3,561,00* 

-  64,000 

-  l,9S3,0t* 
+  1.719.000 
+  3,130,00* 

-  128,000 

—  1,52.1,00* 

-  657JX)0 

—  8,sr,o.oot 
290,000 
624,00* 
662,000 
791.000 
431,000 
205,00* 

16.000 
60.0*0 

-  136.000 

—  2,4611,00* 
+  348.00 
+  902,00 
+  245,000 
+  314.000 
+  423.000 
+  2,416,000 
+       45.000 

749,00* 
112.000 
176,00* 
13.000 
<92.000 
93.000 
233,000 
27.000 
557,000 
S10.260 
26,200 
8.700 
6,601 
« 82,000 
+  1,144,00* 
+       52,000 

—  246,000 

-  153.000 

—  479,00* 
197,000 
5(i:l,009 
103,000 
780,000 
227.000 


—  2,274,00* 


190.000 
408,000 

63.000 
104,000 

60.000 
1,430,00* 
118,000 


ll,962fi00    —  1,027.00* 


3,716,000  1+ 
13,477,000   ':+ 

1,738,000  i+ 

15,850 flOO   ,+ 

176,000    - 

1,956P00    + 

1,367,000  !+ 
Il,670fi00    I— 

1.341,000  - 
19,446fi00  i— 


1483,000 

4,963,000 

478,000 

2,625,00* 

21,000 

130,00* 

202,000 

90,09* 

41,000 

681,00$ 


—  12,000i    4,885,000    +     620,000 

—  4,341,000'   14,13SJ»*   ,+       <77,00« 
+  84.0001    1,831,000  1+     258,000 

—  2J43,000      6,165,000   ,+      684,001 
+  15.000        550,000    +       22,000 

—  718J)00,     2,395.000    +      162,00* 

—  141,000     1,300,000  1-       48,000 

—  S,178fi00    13,340,000   !—  1422,00* 

—  635,000  Dr.  109,000  :-     210,000 

—  2,594J)00\        438(100    —      345,00* 
+  148,000       946.000  ,+     700,000 

—  l,94iM0    11,219  fiOO   1+  1,744,00* 

—  287,0001       473,000    -       73J)00 

—  3,815,000\     4,890,000  ,—  1,516,60* 

—  391«)0!    2,653,000   +     141,000 

—  9,074,000    32J)91fi00    —  t^73J>0* 

—  isamo    1,139.000  +    366.000 

—  8,551,000    13,400fi00    —  2fill.»0» 

—  254,000     1,827,000    -     227,009 

—  6J94fiOO,  27,354,000    —  1,711,00* 
+  69,0001       295,000    +       174)00 

—  Ifi83fi00\     6,692ft00   |+      Z20,00* 
+  45,000       125W0   +       69.000 

—  633fi00'     1,056/100   !+      110,000 


^EEKIYJRAFFICS 

to    Cross.    ,    +01— •     Wk 


Alabama  Gt,  Southern July 

Chesapeake  St  Ohio {July    ! 

Chicago  Great  Western    jJuly 

Colorado  &  Sonthem   [July 

Denver  &  Rio  Grande .^^^'^y 

Great  Northern     M.ofJu 

Illinois  Central  M.ofJnne 

Loolsville  &  Nashville July     21 

Mlnn.6tJ>aal&3.S.M.(Soo)n    .'uly       7 
Mlasouri,  Kansas  &  Texas  ...  July    21 

Missouri  Paclfio     July     21 

Soathem  Railway    July     21 


83,000!- 

822,000  + 

286,000  + 

227,000- 

438,000- 

6,066,000-1 

4,770.000  - 

998.000- 

613.000  - 

670,000  - 

1.041JXX)  - 

1,141JX»|- 


4,000 

85,000 

2,000 

5,000 

31JX)0 

198,000 

54.000 

121.000 

51,000 

46«)0 

163,000 

146.000 


+  0S-' 


2,229,000  + 
803,000  + 


210,000 
24.000 


888,000+  17,000 
12t  67.005  000 -10009000 
1 2t  62,000.000 -3,915.000 
3      2,924,000-   278,000 

3  1,646.000  -  117,000 
3  3,082,000  -  329,000 
3     3,392,000  -  423,000 
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A  Call  for  Help 


in 


the    Munition   Centres 


THE  National  Council  of 
the  Y.M.C.A.  appeal 
for  immediate  help  in 
their  great  effort  to  increase 
the  efficiency  and  output  of 
the  Munition  Workers. 

There  are  required  at  once 
something  like  50  Y.M.C.A. 
BUILDINGS  and  200  BED- 
ROOMS to  meet  the  more 
urgent  need  in  the  larger  of 
the  Munition  Centres. 

It  is  found  that  an  increas- 
ing number  of  the  men  en- 
gaged upon  this  important 
work  are  being  drawn  from 
lighter  and  less  exactmg 
trades. 

In  many  cases  their  homes 
are  in  distant  towns.  It  is  not 
always  easy  to  find  desirable 
sleeping  accommodation  in  dis- 
tricts already  congested  by  a 
large  influx  of  new  workers. 
To  meet  this  need  the  National 


Council  of  the  Y.M.C.A.  are 
erecting  Suites  of  Bedrooms,in 
which,  at  reasonable  cost,  the 
men  can  obtain  the  necessary 
rest  close  to  the  works.  At 
least  200  of  these  bedrooms 
are  needed  at  once. 

This  is,  however,  only  a 
small  part  of  the  work  under- 
taken. 

In   the  centre  of  the  little 
colony    of    Sleeping    Huts    a 
large  Y.M.C.A.  BUILDING 
is  "being    erected    (similar    to 
those  supplied  to  the  troops). 
Here    the    men    turn    in    for 
breakfast,  dinner  and  supper, 
for  light,  healthy  refreshments 
during  the  day,  and  for  much- 
needed  rest  and  quiet  in   the 
intervals  between  long   spells 
of  exhausting    labour.      One 
building    will     serve     a    war 
factory"  employing    thousands 
of  Munition  Workers. 


Who  will  give  another 
Building  to-day  ? 

^,„nnt  Bive  a  complete  Building,  will  you  give  one  of 

"''op.^nnOMS     or    help    to    maintain     the    Camp     for    a 

,he    BEDROOMi'     or    h    P      ^^    SUBSCRIPTION    IS    TOO 

SMALL  to  be  o,  service  in  this  truly  national  work.    But  g.ve 
the  Building  or  Bedroom  if  you  can. 

Donations  should  be  addressed  -  Lor^l  Kinnaird.  Y.M.C.V,  National 
Council  Offices,  13,  Kussell  Square,  w.l.. 


To  Lord  Kinnaird.  .    „„.  „^ 

Y  M  C  A.  National  Council  Offices. 
13.  Russell  Sauare.  V\  C 
/  have  pleasure  in  enclosing 

£  to  be  devoted 

to  the  special  work  in  the  Munition  Areas. 
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fit!: 


BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Churches,     S.h.l  .      in.ngalows.    SUbllng,     BllllJrd     Rooms,     Motor 

Houses,  RjnRars,  Sii.Jiorl.i.  Fenclnt;,    Addition?  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

JOH^I      IVIclVI  A*«r  XJ  s, 

237    HAMMERSMITH    ROAD,     LONDON. 
J.   McM.   has   ciirrie.1    uut   (or   11. M.  (iovcriimeut    tlio    largest     Fren 
Buildinff   contract   ever   executed,  cicotJiug    in    value    A  yUAIlTER 
OF  A  MILLION  STBRLINO. 


lalist 


LONDON,  SATURDAY,   JULY  81,  1915. 


FINANCING  THE  WAR. 

We  are  glad  to  see  that  steps  are  to  be  taken  to  mobilise 
our  gold  reser\-e3.    There  is  in  this  country  at  the  pre- 
sent time  a  very  large  amount  of  gold  which  is  not 
available  for  banking  purposes,  but  is  circulating  from 
hand  to  hand.  Currency  notes  were  created  among  other 
things  for  the  purpose  of  withdrawing  this  gold  from 
circulation  and  bringing  it  into  the  banks.    The  great 
influx  of  gold  that  took  place  in  the  first  few  months  of 
the  "War,  however,  and  the  extremely  easy  condition 
of  the  Money  market,  made  it  undesirable  to  withdraw 
gold    from  circulation,    as   such    action    woufd    have 
tended  to  accentuate  the  easy  condition  of  the  Money 
market  and  to  stimulate  gold  exports.    Now,  however, 
the  position  is  reversed.    The  foreign  exchanges  have 
moved  against  us,  and  the  Bank  rate  has  become  effec- 
tive.    Consequently,  it  is  now  desirable  to  get  gold  in 
from  circulation.    How  much  is  in  circulation  is  diffi- 
cult to  calculat-e,  but  it  is  believed  to  be  in  the  neigh- 
bourhood  of  £60,000,000,  beyond  which   there  is  a 
large  amount  of  gold  in  the  vaults  of  the  banks.    If  a 
large  part  of  the  gold  in  the  country  were  to  be  sent 
into   the   Bank   of   England,  it  is  believed   that    the 
amount  of  the  gold   in  that  institution  could  be  in- 
creased to  nearly  £150,000,000,  a  sum  which  would 
enable  the  country   to   meet  any  drain   on  our  gold 
resources  for  a  long  time  to  come.    The  desire  of  the 
Government  to   withdraw  gold  from   circulation   was 
expressed  by   the   Prime  Minister  to   the  House  of 
Commons  in  the  following   words,  which  we   would 
specially  bring  to  the  notice  of  our  banking  readers  :  — 
"  In  this  War  the  duty  has  been  cast  upon  us  not 
only  to  maintain  the  freedom  of  the  seas,  not  only  to 
supply  large  contingents  of  well-equipped  men  for  the 
battlefield  and  the  trenches,  but  also  of  financing — a 
not  less  important  duty — to  a  large  extent  the  whole 
conduct  of  the  War.      We  cannot  do  that  unless  we 
organise  all  our  industries.    We  cannot  do  that  if  we 
continue    to    import,    increasing  our  indebtedness   to 
other  countries,  things  which  under  normal  conditions 
may  be  regarded  as  among  the  natural  comforts  or  the 
simple  luxuries  of  life;  we  cannot  do  that  unless  we 
maintain  in  our  great  manufacturing  industries — there 
are  men  who  are  doing  quite  as  much  service  to  the 
country  as  the  soldiers  and  makers  of  munitions — men 
who  will  keep  up,  and  indeed  increase,  the  supply  of 
those  goods  which  we  alone  in  the  world  can  produce, 
or  which  we  produce  better  than  other  people,  and  by 
which  in  the  long  run  we  have  to  pay  for  the  things 
w'e  receive. 


"I  would  like  to  add  in  that  connection — and  it 
is  one  point  which,  I  think,  is  not  perhaps  quite  suffi- 
ciently borne  in  mind — that  it  is  highly  important  for 
us,  normally  a  creditor  country,  but  under  the  condi- 
tions in  which  the  War  has  placed  us,  bound  to  resort 
to  an  unprecedented  degree  to  neutral  countries  for  the 
supply  of  many  of  the  things  which  we  need,  to  keep 
and  to  increase  our  supply  of  gold.  Wo  have  already 
given  directions,  so  far  as  the  Government  is  con- 
cerned, that  all  these  smaller  payments  which  are 
made  to  those  in  our  employ,  or  in  the  employ  of  our 
contractors,  are,  so  far  as  possible,  not  to  be  made  in 
gold,  but  in  the  paper  currency,  adequately  secured, 
which  it  was  one  of  the  first  duties  of  my  right  honour- 
able friend,  when  the  War  broke  out,  to  supply  to  the 
country.  I  would  venture,  if  my  words  may  carry 
their  message  beyond  these  walls  to  my  fellow-country- 
men outside,  to  say  to  them — to  householders,  to  em- 
ployers, indeed  to  everybody — that  in  a  small  but  not 
unimportant  way  one  of  the  best  services  they  can 
render  to  the  country  at  this  moment  is  to  see  that  all 
what  I  may  call  '  till  '  money — the  smaller  change 
of  our  social  and  industrial  life — is  paid  not  in  gold, 
but  in  notes  and  in  paper.  In  that  way  I  am  satisfied 
we  shall  be  able  to  accumulate  very  rapidly,  such  a 
large  reserve  of  gold  as  will  enable  us  to  face,  without 
any  doubt  or  hesitation  of  any  sort  or  kind,  whatever 
drafts  may  be  made  upon  us  in  regard  to  payment  for 
things  we  require  outside.  " 


NATIONAL  POLICY. 

Parliament  is  taking  a   short  holiday,    not,    indeed, 
that  the   private    members    have    been    overworking 
recently,   but   because  Ministers  undoubtedly   need  a 
rest.    We  trust  they  will  be  able  to  relax  their  labours 
somewhat,  though  that,  of  course,  will  depend  largely 
upon  the  course  of  the  War.    We  earnestly  trust  that 
both   the   Government   and  Parliament  will  take  ad- 
vantage of  the  short  vacation  to  think  seriously  over 
the  grave  problems  that  confront  us,  and  to  endeavour 
above  all  things   to  learn  from  experience.      Eecent 
events  ought  to  have  convinced  all  of  us,  firstly,  that 
we  rushed  into  the  War  without  taking  proper  thought 
as  to  what  we  were  doing;  and,  secondly,  that  even 
when  the  facts  were  impressing  upon  us  that  we  had 
acted  without  foresight  and  without  due  consideration, 
we  endeavoured  to   throw  the  blame  not  upon  our- 
selves, but  upon  others.     Of  late,  however,  so  much 
has  happened  to  bring  home  to  even  the  most  obstinate 
of  us  that  we  have  been  rash  and  thoughtless  that  we 
hope  all  of  us  will  take  the  lesson  to  heart.     Perhaps 
the   first  thing  we  need   to  learn  is   that  the   ruling 
classes  no  longer  rule;  the  days  of  the  Percevals,  the 
Eldons,  and  the  Sidmouths  are  over,  and  a  ruling  caste 
is   no  longer   able   to  work   its  will.     We  need   only 
point  to  the  recent   coal    strike   in   South  Wales    as 
evidence  of  that,  for,  loudly  as  the  militarists  and  the 
ruling  classes  generally  talked  of  coercion  and  com- 
pulsion,  when  the  strike  took  place  they  were  soon 
made  cognisant  of  their  own  impotence.   Let  us,  then, 
begin     by     recognising    that     we     are     living    in    a 
democratic  country,    in   a  democratic   age ;   that  the 
bulk  of   the  constituencies   consist  of   working  men; 
and  that  it  is  with  them  that  rests  the  ultimate  decision 
of  the  national  policy.    If  we  get  that  once  firmly  into 
om-  minds  we  shall  drop  the  very  foolish  and  some- 
what ignominious  habit  of  bragging  and  boasting,  and 
hectoring  and  bullying.    Instead  of  that  vicious  way  of 
going  to  work  we  shall  lay  our  proposals  before  the 
people,  and  ask  for  their  consent.     The  War  has  now 
lasted  twelve  months,  and  it  has  given  the  most  con- 
clusive evidence  that  the  people   are  staunch   to  the 
core;  that  having  got  into  the  War  they  are  resolved 
to  fight  it  out  to  the  bitter  end ;  and  that  whatever  may 
be  necessary  to  secure  success  they  are  prepared  to  do. 
Our  task,   then,   is  very  simple.     We  have  a  people 
who   are    ready  to  back  us  up  in  every  wise  policy. 
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We  have,  therefore,  to  throw  aside  assumptions  of 
superiority,  and  to  recognise  that  the  House  of 
Commons  consists  only  of  the  representatives  of  the 
people,  and  that,  furthermore,  the  Cabinet  is  only  a 
committee  of  agents  appointed  and  supported  by  the 
House  of  Commons.  If  we  will  recognise  plain  in- 
disputable facts,  we  shall  drop  all  the  grand  airs  of 
high-and-mightiness,  and  we  shall  recognise  that  the 
only  power  we  possess  is  that  which  we  derive  from 
the  people. 

The  first  thing  essential  to  a  wise  policy  is  that  it 
shall  be  so  framed  as  to  furnish  means  adequate  to  the 
ends  aimed  at.  We  began  the  War  with  the  assump- 
tion that  if  we  only  called  out  enough  of  men  we 
should  certainly  win.  We  very  quickly  found  that 
we  had  neither  the  means  of  clothing  nor  of  arming 
the  men,  and,  finally,  that  we  were  so  deficient  in 
munitions  that  we  were  practically  exposing  our 
soldiere  to  slaughter  through  our  own  shameful 
negligence.  We  have  coiTected  all  that  now.  But 
have  we  really  learned  the  lesson  that  it  is  so  well  cal- 
culated to  teach,  and  are  we  prepared  in  future  to  so 
act  that  we  shall  always  be  in  a  position  not  merely  to 
bring  superior  numbers  to  the  decisive  points,  but  to 
make  sure  that  those  superior  numbers  shall  be  pro- 
vided with  every  kind  of  munition  necessary  to  over- 
whelm the  enemy  ?  At  the  present  time  we  have  had  to 
create  a  special  department  to  provide  ourselves  with 
high  explosives  and  other  munitions.  We  see,  at  the 
same  time,  that  Russia  is  obliged  to  fall  back  before 
the  Germans  and  Austrians  because  she  also  is  defi- 
cient in  high  explosives  and  munitions  generally.  Is 
it  not  clear  that  the  first  thing  we  ought  to  have  done 
when  the  War  broke  out  was  not  to  try  to  astonish  the 
world  by  showing  what  fine  fellows  we  were,  and  how 
quickly  we  could  call  into  existence  armies  of  millions 
of  men,  but  to  consult  seriously  with  our  Allies,  ascer- 
tain from  them  what  they  could  produce  and  what 
they  could  not,  and  then  calculate  whether  it  would 
not  be  wiser  on  our  part  to  put  fewer  men  in  the 
field,  and  to  put  larger  numbers  in  the  workshops  and 
the  factories  ?  Is  it  too  late  to  remedy  our  mistake  ? 
Is  it  clear  that  we  have  kept  up  the  close,  intimate  and 
continuous  communication  with  all  our  Allies  which 
would  have  enabled  us  to  recognise  day  by  day  what 
the  immediate  emergency  as  well  as  the  future  pro- 
spects demanded  from  us,  and  have  we  benefited  by 
such  continuous  consultation  as  we  ought  to  have 
done?  To  take  a  special  example,  have  we  made  the 
most  of  our  alliance  with  Eussia?  And  have  we  so 
acted  towards  Russia  as  to  greatly  contract  the  dura- 
tion of  the  War?  We  knew  the  relations  that  existed 
between  Eussia  and  Turkey,  and  we  were  equally  well 
aware  that  Turkey  for  a  considerable  time  had  closed 
the  Dardanelles.  Did  we  act  as  prudence  and  fore- 
sight and  good  statesmanship  would  have  dictated? 
Did  we  try  to  influence  Turkey  ?  Or  were  we  too  high 
and  mighty  to  condescend  to  that?  If  we  did  try 
to  influence  Turkey,  and  found  that  she  was  un- 
manageable, did  we  suggest  any  coui'se  to  Eussia  that 
would  have  opened  the  Dardanelles  and  short-ened  the 
War  ">  Is  it  beyond  the  bounds  of  possibility  to  correct 
the  mistakes  made  in  the  past,  and  even  now  to  shorten 
the  War?  For  example,  are  we  such  high  and  mighty 
people  that  we  consider  it  beneath  our  dignity  to  nego- 
tiate, we  will  not  say  with  the  Turks,  because  they 
have  made  their  choice,  but  with  the  Balkan  States 
for  instance  ?  Are  we  so  foolishly  proud  that  while  we 
see  Germany  using  her  great  influence  in  the  hope  of 
bending  to  her  will  all  and  sundry,  we  fold  our  anns 
and  say,  "  Let  her  go  on.  We  are  too  great  a  people 
to  stoop  to  such  measures  ' '  ?  Give  Sir  Edward  Grey 
all  the  credit  that  is  due  to  him  for  the  efforts  made 
by  him  during  the  several  years  ]3receding  the  War  to 
maintain  the  peace  of  Europe.  But  what  is  to  be  said  of 
the  present  condition  of  things  in  South  Eastern  Europe 
and  the  practical  shutting-up  of  Russia?  We  have 
undisputed  command  of  the  sea,  and  yet  we  can 
neither  obtain  wheat  from  Russia  nor  supply  Russia 
with  the  munitions  she  so  badly  needs. 


THE  UNITED  STATES  AND  GERMANY. 

The  relations  between  the  United  States  and  Gei'- 
many  continue  to  offer  a  remarkable  spectacle  to  all 
interested  observers.  The  United  States  wisely,  we 
think,  decided  to  maintain  neutrality.  But  Germany 
immediately  set  herself  to  make  neutrality  impossible, 
if  she  could.  She  hoped,  apparently,  that  the  vast 
multitude  of  American  citizens,  either  of  German 
birth  or  of  German  parentage,  would  deter  the  United 
States  Government  from  engaging  in  war  with 
Gennany.  Therefore,  the  German  Government, 
which  is  in  truth  only  another  word  for 
Prussian  militarists,  made  up  its  mind  that 
it  would  pursue  a  course  of  action  which 
would  make  it  impossible  for  America  to  refuse 
to  side  with  eitlier  party,  hoping,  of  course,  that  the 
German  element  would  compel  a  siding  with  Germany. 
Accordingly,  Germany  has  proceeded  to  make  war 
upon  American  citizens,  unarmed  and  guiltless  of 
offence  against  Germany ;  also  upon  American  ship- 
ping and  American  trade.  Of  course,  Germany  is 
never  in  a  difficulty  to  find  reasons  to  justify  anything 
she  does.  Whether  her  reasons  are  good,  bad,  or 
indifferent  she  appai'ently  does  not  care.  But  she 
always  has  reasons  of  some  kind  or  other,  and  up  to 
the  present  the  reasons  assigned,  though  offensive  to 
the  ordinary  .American,  have  at  all  events  maintained 
friendly  relations  between  the  two  Governments.  The 
American  Government  has  written  despatches  to 
Germany  which  leave  very  little  to  be  desired — which, 
in  fact,  have  been  warmly  commended  by  the  Press  of 
nearly  all  parties  in  the  United  States,  and  even 
abroad.  But  while  the  German  Foreign  Offic-e  is,  of 
couree,  careful  to  maintain  decency  in  its  con-espond- 
ence,  it  does  not  reciprocate.  And  it  has  added  to  all 
its  former  misdeeds  by  again  the  other  day  sinking  an 
American  ship  without  any  kind  of  reasonable  excuse. 
How  long  this  kind  of  discussion  will  go  on  remains 
to  be  seen.  Naturally,  it  is  highly  offensive  to 
American  public  men  who  wish  to  see  America  stand 
as  higli  in  the  eyes  of  foreign  countries  as  her  might 
and  her  civihsation  give  her  claim  to  stand.  But  for 
the  time  being  these  public  men  are  helpless,  and  so  it 
looks  as  if  correspondence  may  go  on  indefinitely 
without  bringing  any   kind  of  practical   result. 

We  are  not  in  the  least  surprised  that  there  is 
much  dissatisfaction  in  the  United  States.  Yet  we 
are  bound  to  say,  in  all  fairness,  that  we  think  it 
is  better,  upon  the  whole,  that  the  United  States 
should  remain  neutral.  In  the  first  place,  it  is  diffi- 
cult to  see  how  anything  in  the  power  of  the  United 
States  could  be  done  to  stop  German  outrages.  The 
United  States  is  even  less  prepared  for  war  than  we 
were  twelve  months  ago;  and,  therefore,  if  she  were 
to  depart  from  neutrality  she  would  have  to  look 
forward  to  very  many  months  of  pi-eparation  before 
she  could  actively  participate  in  the  fighting.  By 
that  time  we  hope  the  war  will  have  been  brought  to 
an  end.  Therefore,  if  the  United  States  were  now  to 
break  off  friendly  relations  with  Germany  and  ulti- 
mately to  drift  into  war  she  would  not  stop  German 
outrages,  and  she  could  not  inflict  much  punishment 
upon  Germanv  for  a  considerable  time.  It  is  not  easy 
to  see,  thereiore,  what  advantage  would  be  derived 
even  if  she  declared  war.  On  the  other  hand,  it 
would  cost  much  money.  It  would  call  out  a  great 
many  men  from  productive  industiy.  It  would  check 
reviving  prosperity.  And  probably  peace  will  be  made 
before  the  United  States  would  be  in  a  position  to 
deal  seriously  with  her  adversary'.  Over  and  above 
this  it  is  desirable  that  there  should  be  one  great 
nation  in  the  world  with  surplus  resources  to  help 
the  nations  which  are  impoverishing  themselves  in 
this  unprovoked  and  »dcked  war.  Heretofore  the 
poorer  nations  of  the  world  were  always  able  to  borrow 
what  they  needed  in  London,  Paris,  and  Berlin. 
Paris  and  Berlin  are  out  of  the  question  now ;  and 
even  we  ourselves,  being  pledged  to  accommodate  our 
own  self-governing  Dominions  and  our   Allies,  have 
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little  left  for  others.  Consequently,  it'seems  to  us  in 
the  interests  of  all  the  world  that  the  United  States 
should,  if  she  can  with  self-respect,  remain  neutral, 
and  so  continue  to  bo  in  a  position  in  which  she  can 
financially  aocomuiodate  the  poorer  countries,  and 
also  cajl  provide  the  belligerent  countries  with  muni- 
tions of  war  as  well,  of  course,  as  witli  food  and  the 
raw  materials  of  manufactures.  It  seems  to  us  that 
it  would  be  injurious  to  the  world  if  the  United  States 
were  to  depart  from  the  policy  she  has  pursued  for  a 
whole  twelve  months.  Nay,  more,  we  believe  that 
the  United  States  is  performing  a  function  which  is 
highly  conducive  to  the  matei-ial  prosperity  of  all  the 
world. 


BRITISH    BANKING. 

In  the  work  of  financing  the  War  it  is  essential  not  to 
lose  sight  of  the  important  fact  that  a  large  part  of  the 
money  raised  for  War  purposes  is  spent  in  this  coun- 
try, and  yields  great  profits  not  only  to  persons  who 
supply  munitions  of  war,  but  to  others  who  supply 
ordinary  goods  to  the  classes  that  are  benefiting  so 
greatly  by  the  War  expenditures.  All  the  evidence  that 
we  can  gather  indicates,  indeed,  that  the  power  of 
individuals  to  accumulate  savings  has  been  greatly 
increased  by  the  War  expenditures,  which  have  so 
largely  increased  individual  incomes.  It  is  true  that 
the  increased  savings  of  individuals  are  merely  an 
offset  to  the  enormous  expenditures  of  the  State  for 
unproductive  purposes ;  nevertheless,  they  are  of  great 
impoi-tance,  and  are  helping  the  country  to  meet  ex- 
penditures for  War  \vhich  otherwise  it  would  be  impos- 
sible to  meet.  It  is  not  our  present  purpose  to  indicate 
how  much  money  individuals  are  saving  at  the  present 
time,  and  investing  in  War  Loans,  placing  on  deposit 
with  banks,  &c.  But  we  would  point  to  the  great  expan- 
sion in  banking  deposits  as  evidence  of  the  truth  of  the 
statement  that  the  nation  as  a  collection  of  individuals  is 
saving  a  great  deal  of  money  more  than  usual.  Nonnally 
the  deposits  of  our  banks  increase  much  in  proportion 
to  the  savings  of  the  nation.  The  population  of  the 
country  ordinarily  grows  at  the  rate  of  about  1  per  cent. 
per  annum;  the  income  and  wealth  of  the  country 
at  the  rate  of  about  2  per  cent,  per  annum ;  while  the 
deposits  of  bankers,  in  consequence  of  the  greater  use 
made  by  the  public  of  banking  facilities  and  the  in- 
creasing popularity  of  banking  from  year  to  year,  in- 
crease by  about  3  per  cent,  per  annum.  Since  the  War 
began,  however,  these  figures  have  completely  changed. 
and  in  the  past  twelve  months  of  war  the  growth  in 
the  deposits  of  29  banks  has  been  no  less  than  21  per 
cent.  It  should  be  borne  in  mind  that  this  increase 
in  the  deposits  of  bankers  has  been  attended  by  in- 
vestors' great  subscriptions  to  War  loans  and  capital 
issues.  Nor  can  it  be  said  that  the  increase  in  the 
deposits  of  our  joint-stock  banks  is  merely  a  credit 
operation,  for  bankers  have  kept  the  greater  part  of 
the  new  deposits  in  cash  in  hand  or  at  the  Bank  of 


ngland,  and  almost  the  whole  of  the  balance  has 
eeu  placed  in  investments.  We  have  analysed  the 
Uccounts  of  the  29  banks  which :  publishetli  balance- 
sheets  at  the  end  of  June,  and  we  find  that  their 
deposits  in  twelve  months  have  increased  neai-ly 
jei78,000,0U0,  from  .£844,000,000  to  £1,022,000,000.  ' 
Out  of  the  additional  deposits  they  have  retained  nearly 
't£96,000,000  as  cash  in  hand  or  at  the  Bank  of  Eng- 
land, while  tlifiir  investments  have  shown  the  sub-' 
Btantial  increase  of  about  .£59,000,000,  and  they  have 
increased  their  money  at  call,  bills  discounted,  and 
advances  by  nearly  £26,000,000.  Money  at -call  and 
at  short  notice  has  shown  a  very  small  increase,  while 
owing  to  purchases  of  Treasury  bills  their  bills 'dis- 
counted have  shown  marked  expansion,  while  their 
advances  to  private  customers  have  been  practically 
stationary.  The  advantage  to  the  country  of  this  state 
of  things  cannot  be  overestimated.  Beyond  providing 
the  Government  in  one  way  or  another,  directly  or 
through  the  Bank  of  England,  with  the  gi-eater  part  of 
their  additional  deposits  of  nearly  £178,000,000,  the 
bankers  have  liquidated  their  holdings  of  commercial 
and  bank  bills  to  a  very  large  extent,  mainly  becausf 
ordinary  transactions  have  been  replaced  by  Govern- 
ment transactions  settled  by  cash  payments.  If  it  be 
remembered  that  the  joint-stock  banks  have  purchased 
the  greater  part  of  the  £250,000,000  of  Treasury  bills 
that  were  in  issue  at  the  end  of  .June,  as  well  as  nearly 
£60,000,000  of  Government  debt,  and  have  deposited 
with  the  Bank  of  England  a  large  sum  of  money,  much 
of  which  the  Bank  had  used  to  finance  Government 
transactions  of  one  kind  and  another,  it  becomes  evi- 
dent that  bankers  have  provided  the  Government 
during  the  past  year  with  a  very  large  sum. 

In  the  new  year  the  increase  in  the  resources  of 
bankers  may  not  be  as  great  as  it  was  in  the  past  year. 
For  one  thing  it  is  unlikely  there  wUl  be  any  very 
substantial  reduction  in  the  quantity  of  commercial  and 
bank  bills  in  circulation;  and,  in  the  next  place,  in- 
stead of  receiving  money  from  abroad  the  country  may 
have  to  pay  money  away  to  other  lands.  Still,  pro- 
vided that  the  country  is  able  to  prevent  any  large 
exodus  of  gold  to  pay  for  its  great  imports,  the 
deposits  of  bankers  should  in  the  coming  year  show 
great  increase,  and  this  increase  should  materially 
assist  the  country  in  meeting  its  War  expenditures. 

In  making  these  calculations  we  would  point  out 
that  the  bulk  of  the  money  needed  to  meet  the  War 
expenditure  of  about  £750,000,000  in  the  past  twelve 
months  has  been  provided  out  of  the  new  and  private 
savings  of  individuals,  and  that  only  a  comparatively 
.  small  sum  has  been  supplied  by  bankers  out  of  the 
funds  previously  accumulated  by  the  nation.  For  che 
purpose  of  showing  how  gi-eatly  the  deposits  of  our 
bankers  have  increased  in  the  past  six  and  twelve 
months,  and  the  manner  in  which  the  additional  de- 
posits have  been  employed,  we  give  herewith  a  com- 
parative statement  of  the  liabilities  and  assets  of  29 
banks  which  publish  their  balance  sheets  up  to  the  end 
of  June :  — 


Date. 

1915,  June  30 
1914,  Dec.  31 
191i,  Jons  30 
-I-  or  —  last    6  mos 
..         ,.     12  „ 


Aggregate  Liabilities  of  29  Banks  of  the  United  Kingdom. 

Notes  in  Deposit  and  Profit  Total 

. — Circulation. — ,    ^Acceptances.-,     ,-CniTent  Accounts.—  , — Balance- LiabjliticF. 

Amount.       %  of      Amount.      %  of        Amount.         %  of    Amount.  %  of       Amount. 

£  Total  £  Total,  £  Total.  £  TotaL  £ 

9,401.308  .ST  33,066,995        2.9     1,021,920,123      88.8    4,226,612        .«     1,160,488,190 

8,133.277  .8"  37,130,040        3.5         920,338,122      87.«    4,830,847        .5     1,053,104,647 

6.229,494  .5     37.045,022        3.8         844,297,212      86.8    4,007,382        .4         97E, 209,464 

-n",2f,'7',931  '- 4,073.061    -   .6     +101, .'82.001    -f  1.4    -('06,236  -.1     +   97.f,fP,C43 

-|-4',171,714        +.3  -3,988,027    -   .9     -f  177,622,911    -f2.0    -f 218,230       —     -fl77,276,7£6 


/-Capital  Paid  up  and  Reserve  PandP.— 

Capital.  Reserves.        Total.      %  of 

£  £  £          Total. 

49,356,020  32,526,232  81,881,252   7.1 

49,420,824  33,251,431  82,072,255  7.8 

49,420,823  33,208,931  82,629,754   8.5 

—  04,804  —726,199  —791,003  —.7 

—64,803  -083,699  —748,502—1.4 


Aggregate  Assets  of  29  Banks  of  the  United  Kingdom. 


Cash  in  Hand  and  Money  at  Call  and  at 
-.Short  Notice. . , 


Date. 


Cash  in  Hand  M  oney  at  Call 

and  at  Bank  and  at  Short 

of  Euijland.  Notice. 

(A)  (B) 

£  £ 


, Bills  Discounted  and  Advancea,- 

%  of  %  of         Bills 

TotaL    Total.  Investments.  Total.  Ditcounted      Advances.         Total. 

(c)  (D) 

£  £  £  £  £ 


Liability  of  Customers 

^for  Acceptances.—  Bank 

%  of  -  %of  PremlseB, 

Total.  Total.      &c. 

Amount,         -  Amonnt, 
£  £ 


1915.  June  30    ...     225,527,411     108,857,694     334,385,105    29.0    207,106,321    18.0    109,693,378     446,265,714     664,959,092    48.3     33,066,996.    2.9  20,918.677 

1914,  Dec.  31     ...     193,930,055       85,739,728     279,669,783    26.6     169,591,167    16.1       89,210,082     466,677,682     646,787,664    51.9     37,130.040      3.6  10,!2f_^7 

1914,  Jane  30    ...     130,004,825    106,152,534    236,217,369    24.3     148,324,240    15.2       90,065,280     440,607,436     53],]72,CSB    E4.6     S7,046,Ci2      3.8  20,449,_6£7 

-for-Iast    0mo3.  -1-31,597,356  -t-23,117,966  -H54,7lr,322 -f2.4  -f  37,674,154 -1-1.9  -f  20,483,296  —11,311,868  +   9,171,428-3.6  -4,073,061—1.6    —     7,210 

„     „    12  „       -f95,462,586  -f  2,705,160  4-98,167,746+4.7  -f  68,841,081 +2.8    4i:',(lS.U8  +   4.768,2:8  +25, 766,4(0 -6.3  -!,<.ii.(r.  -   .9  ■jlt'.J'.ti 

(\)  Includes  money  at  call  and  at  short  notice  of  those  banks  which  do  not  separate  cash  m  hand,  *c..  from  short  loans.         fB)  Honey  at  call  and  at 

short  notice  of  tliose  banks  which  separate  their  cash  from   their    short  loans.  (c)  The  bills  discounted  are  of  those  banks  which  separate  this  J 

item  from  their  advances  in  their  balance  sheets.  (D)  Includes  bilis  discounted  where  these  are  not  stparately  stated. 
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To  supplement  this  comprehensive  statement  we  set 
out  below  a  statement  of  the  deposits  and  cash  of 
11  London  clearing  banks  for  each  month  since  the 
beginning  of  last  year.  This  statement  shows  the 
rapidity  with  which  deposits  are  expanding  from  month 
to  month,  as  well  as  the  very  high  ratio  of  cash  to 
deposits:  — 

Comparison  of  Deposit!  of  and  Cash  Held  by  11  London  Clearing 
Banks  since  January  1914. 


Deposits  and 
,— Current  Accounts- 


Ton. 

Feb. 

Mar. 

April 

May 

Jane 

July 

Aug. 

Sept. 

Oct. 

Not. 

Deo. 


1916 
£ 

666,087,448 
670,148,815 
633,944,762 
695,400,726 
701,236,067 
738,265,740 


1914 
£ 

669,106,307 
661,763,979 
668,673,567 
604,617,709 
671,410,226 
685,640,809 
603,577,214 
620,641,266 
629,674,080 
041,276,330 
659,922,146 
601,211,946 


Gash  in  Hand  and  at 
,— Bank  of  England- 


1916 
£ 
140,317,648 
136,816,806 
134,997,983 
142,369,023 
144,237,867 
170,137,461 


1914 

£ 

91,166,865 

86,004,216 

82,828,386 

86,918,497 

86,964,656 

91,176,245 

91,553,871 

124,826,444 

138,796,446 

142,180,066 

157,949,699 

f  146,647,111 


Eatio 

of  Cash  to 

^Beposits^ 

1916     1914 


% 
21-1 
20-4 
19-8 
20-5 
20-6 
23-0 


% 
16-0 
15-3 
14-8 
16-2 
16-4 
15-8 
15-2 
20-1 
22-0 
22-2 
23-9 
22-2 


Deposits  of  and  Cash  Held  hi/  13  London  Clearing  Banks 
end  of  June  1915  and  1914. 


Name  of  Bank 

Cap.  &  Oountles... 

Lloyds    

L.  City  &  Mid.  ... 
L.  County  AWest. 
Lond.  &  S.  West. 
Lond.  J.^Stock  ... 
National  ... 

Nat.  Provincial 

Parr's     

Union  of  Lond. 
Wma.  Deacon's 


Deposits  and 

^—Current  Accounts-^ 

June  June 

1918  1914 

£  £ 

47,885,909    40,885,642 

134,524,366  107,321,851 

142,388,314    95,027,439 


113,396,550 
25,038,814 
45,173,036 
15,269,^9 
85,1S4,187 
68,441,003 
60,201,179 
20,772,467 


90,865,122 
22,52  9,266 
37,359,604 
14,470,363 
71,226,366 
47,999,011 
41,837,663 
16,118,693 


Cash  in  Hand  and  at 

,^Bank  of  England-^ 

June  June 

1916  1914 

£  £ 

9,336,489  6,347,859 
32,673,211  18,191,316 
36,350,672  15,128,191 
31,242,440  12,499,529 

5,127,174  3,403,016 
10,346,998     6,844,876 

2,952,467  2,101,023 
13,226,909  10,741,441 
13,932,751  7,910,025 
11,008,456     6,486,371 

3,933,904    2,623,002 


Ratio 
of  Cash  to 
^Deposits— V 
Jane    June 
1916 

/o 


195 
24-3 
25'S 
27-6 
20-5 
229 
19-3 
15'S 
23-8 
21-9 
18-6 


1914 

15-5 
170 
16-9 
138 
1B-1 
15-6 
14-S 
16-1 
16-5 
15-5 
15-7 

15-6 


TotalllBanks    733,266,710  585,640,809170,137,46191,176,247     23-0 
Coutts  &  Oo.      ...     13,072,000  —  2,396,000  —  18-3       — 

Lond.  Jc  Pror.  ...    24,030,839  —         4,381,936  —  17-8      — 


Total  13  Banks    775,968,279 


—       176,914,397 


22-8      — 


In  spite  of  the  relatively  low  rates  of  interest  in  the 
past  year,  bankers'  profits  have  been  large;  but  in 
view  of  the  decline  in  the  prices  of  securities  they  have 
wisely  devoted  a  much  larger  part  of  their  profits  than 
hitherto  to  hidden  reserves,  and  several  of  the  dividends 
have  been  reduced.  Having  regard  to  the  desirability 
of  inducing  and  causing  the  country  to  become  much 
more  economical  than  hitherto,  as  well  as  the  advisa- 
bility of  making  our  banks  unusually  strong  in  the 
matter  of  reserves,  we  are  disposed  to  think  that  the 
action  of  those  banks  that  have  reduced  their  dividends 
somewhat  might  with  advantage  be  followed  by  other 
banks  who  are  seeking  to  maintain  their  distributions. 
It  is  evident  that  in  the  current  half-year  the  profits 
of  the  banks  will  be  quite  abnormal  having  regard  to 
the  probability  that  a  5-per-cent.  Bank  rate  will  remain 
effective  throughout  the  period.  If  bankers  decide  to 
devote  not  only  the  whole  of  their  additional  profits 
but  a  larger  part  of  their  normal  profits  to  resei-ve,  they 
•would  materially  assist  the  country  in  securing  that 
degree  of  private  economy  which  is  so  essential.  We 
set  out  below  a  comparison  of  the  aggregate  profits  cf 
the  12  banks  which  have  published  their  statements  of 
profit  and  loss  for  the  past  six  months,  which  shows 
clearly  the  conservative  manner  in  which  the  profits 
have  been  distributed:  — 

Profits  of  12  Banks  for  Tears  to  June  1914  and  1915. 


— Year  to  June  30- 


Grosa  profits 
Expenses    ... 

Net  profits 
Dividends 

Balance     

Special  appropriations 

Balance      

Brought  forward  ... 

Carried  forward    ... 


1915 
£ 

6,578,000 
3,126,000 

3,463,000 
2,181,000 


[1,272,000 
1,402,000 


636,000 


1914 

£ 

6,209,000 

2,976,000 

3,234,000 
2,323,000 

911,000 
761,000 

160,000 
604,000 


Inc.  or  Dec. 


-(-369,000 
-(-150,000 


-(-219,000 
—142,000 


-(-361,000 
-(-641,000 


—  280,000 
-(-162,000 


—118,000 


When  one  takes  into  account  the  large  profits  that 
bankers  have  in  recent  years  devoted  to  writing  down 
their  securities,  and  the  further  very  large  sums  they 
are  likely  to  apply  to  this  purpose  while  the  War  lasts 
and  their  profits  are  so  great,  it  is  evident  that  bank 
shares  at  current  prices  are  attractive.  It  is  obvious 
that  as  soon  as  the  War  is  over  a  great  recovery  will 
occur  in  the  prices  of  all  securities,  and  having  regard 
to  the  large  amount  of  securities  which  bankers  will 
hold  at  the  close  of  the  War,  the  advantage  they  will 
gain  from  the  recovery  in  prices  will  be  very  great. 
Indeed,  we  anticipate  that  when  the  War  is  over  and 
prices  of  securities  advance  our  bankers  will  be  in  a 
position  to  pay  higher  dividends  than  they  have  yet 
been  able  to  distribute.  These  considerations  should, 
of  course,  be  borne  in  mind  at  a  time  when  sound 
policy  calls  for  conservative  dividends  and  the  appro- 
priation of  large  profits  to  reserves.  The  dividends 
distributed  by  the  principal  London  banks  in  the  past 
year,  and  the  yields  afforded  by  them  at  current  prices, 
are  shown  in  the  statement  appended :  — 


Price  end 

,— Value  of  Shares-^  ^— of  July-^ 

, Dlvs.  1914-16 , 

Nomi- 

fald 

Per 

Per 

2nd  Hf. 

IstHf. 

Tr. 

Yield  % 

nal 

up 

Share 

Cent. 

1914 

1915 

1914-15 

per  An, 

Name  of  Bank        £ 

£ 

£ 

£ 

% 

% 

% 

£  1.  d 

Bank  of  England  ..  100 

100 

230 

230 

10 

10' 

10 

4    8  11 

Barclay  diCo."A"a      4 

4 

81 

2121 

10 

10 

10 

4  16    5 

"B"<j    16 

4 

11 

2621 

171 

171 

171 

7    3    6 

Capital  &  Oountiea   50 

10 

211id 

215 

14 

14 

14 

6  10    3 

Lloyds      50 

8 

23Jxd 

297 

181 

18} 

18J 

6    2    0 

Lond.  A  ProTinoial  10 

5 

161:d 

330 

19 

19 

19 

6  15    2 

L.  &  ath.-Western    10 

4 

12irf 

3061 

18 

17 

16J 

5    7    6 

L.  Oity  &  Midland    12 

21 

71  Id 

300 

18 

18 

18 

6   0   n 

L.  County  &  West.    20 

5 

15}xd 

310 

211 

18 

198 

6    6    8 

Lond.  Joint  Stock   100 

16 

201xd 

135 

11 

10 

101 

7  15    9 

Martin's 20 

10 

141 

142* 

8 

6 

6 

4    6    0 

National 60 

10 

18 

180 

10 

10 

10 

5  14    3 

(75 
Natnl.PrOTincial    |gg 

WH, 

25rd 

238 

14 

16 

15 

6    6    1 

12 

2Bjid 

2391 

14 

16 

15 

6    5    3 

Parr's       60 

10 

29£d 

290 

18 

18 

18 

6    4    2 

Dnion  Of  London    100 

161 

231 

1511 

10 

10 

10 

6  16    6 

WllUama  Deacon's    50 

8 

171  Id 

218} 

14 

14 

14 

6    8    0 

National  Discount    25 

6 

51  Id 

115 

10 

10 

10 

8  14    0 

Union  Discount ...    10 

6 

91  Id 

190 

13 

13 

13 

6  16  10 

(•)  Estimated.       (o)  "  A 

"  shares  rank  pari  patiu  for  dir,  up  to  10  %,  the 

"B"  Bbares  being  eDiitled  to  any  Borplus  proSt, 


CANADIAN  BORROWING  IN  AMERICA. 

The  progress  of  the  United  States  as  a  creditor 
country  is  rapid.  It  is  true  that  the  individual 
amounts  of  foreign  securities  taken  by  New  York  are 
as  yet  relatively  small  in  comparison  with  the  great 
sums  raised  from  time  to  time  in  London  or  in  Paris. 
Nevertheless,  when  we  consider  that  prior  to  the  War 
the  United  States  needed  not  only  all  its  own  capital 
for  its  development,  but  imported  a  good  deal  of 
capital  from  Europe,  one  realises  the  great  change  that 
the  war  has  effected.  The  latest  example  in  the  finan- 
cial position  of  New  York  is  shown  by  the  purchase  by 
Messrs.  J.  P.  Morgan  and  Company  and  Messrs. 
Brown  Brothers  of  $40,000,000  of  Canadian  Govern- 
ment notes.  These  notes  consist  of  $25,000,000  of 
One-year  5-per-cent.  Notes  at  par  and  $15,000,000  of 
Two-year  5-per-cent.  Notes  at  99i,  with  the  option  to 
holders  to  convert  into  5%  Treasury  Debentures.  The 
proceeds  of  the  Loan  will  be  used  for  capital  expendi- 
tures in  the  Dominion  during  the  current  year  upon 
undertakings  now  under  construction.  Mr.  Whyte, 
the  Finance  Minister  of  Canada,  in  announcing 
the  Loan,  stated  that  "this  New  York  issue  will 
render  it  unnecessary  to  issue  that  amount  on  the 
I>ondon  market.  By  borrowing  in  New  York  rather 
than  in  Ijondon  the  exchange  situation  will  be  bene- 
fited, and  the  loan  of  such  a  large  amount  effected  in 
New  York  will  tend  to  improve  exchange  conditions 
between  Canada  and  the  United  States."  Since  the 
War  began  the  United  States  have  lent  to  Canada  alto- 
gether $138,000,000— a  vei7  substantial  sum,  and  of 
great  advantage  to  a  young  country  needing  capital  for 
development. 
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"SUver  Bullets"    will     win    the  War. 

Why  send  money  to  Foreijin  Countric*.  when  you 
can  get  equally  good  value  In  your  own  Colonies? 
Buy  Rhodeslan  Tobacco  and  Cigarettes  and 
circulate  your  money  among  your  own  kith  and  kin. 

THINK  IMPERIALLY  I 

SMOKE  IMPERIALLY  1 1 

SPEND  YOUR  MONEY  IMPERIALLY  1 1 1 

6/-  per  100 
6;-  per  10O 
TOBACCO— Mstabsle    Mixture.      8/-  per  lb. 
Full.   Medium,   Mild. 


/*i^Aoc-rTcc  (  Rhodeslan  Turkish 
CIGARETTtS>  (R„o^g5|g„  Virginia 


JOHN  WOOD  &  soli  P't*^^^^^ 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


Jmaircial  Ijlotts^ 

The  announcement  that  Bulgaria  and  Turkey  have 
come  to  a  friendly  arrangement  which  hands  over  to 
Bulgaria  the  Turkish  portion  of  the  Dedeagatch  Rail- 
way has  caused  no  little  surprise.  It  is  stated  at 
the  same  time  that  no  political  understanding  of  any 
kind  has  been  come  to.  Not  very  much  credence  is 
attached  to  the  latter  statement.  It  is  pointed  out 
that  it  is  difficult  to  believe  that  Turkey  would  hand 
over  one  of  her  railways  to  Bulgaria  for  nothing.  And 
it  is  fm-thermore  argued  that  it  is  difficult  to  believe 
Mat  Bulgaria  would  think  it  worth  her  while  to  bargam 
about  such  a  matter  if  she  had  any  intention  of  breaking 
with  Turkey.  Whatever  the  truth  of  the  matter  may 
be,  naturally  the  announcement  that  the  bargain  has 
been  closed  has  been  exciting  a  good  deal  of  interest 
and  tends  to  the  conviction  that  Bulgaria  means  to 
continue  her  present  policy;  to  remain  neutral  in  the 
interest  of  the  two  Central  European  Empires,  and 
to  get  what  benefit  she  can  from  such  conduct. 

\Ye  have  no  means  of  judging  what  the  real  con- 
dition of  things  is.  But  it  is  obvious  that  the  real 
interest  of  the  world  is  not  concerned  so  much  with  the 
relations  ibetween  Bulgaria  and  Turkey  as  with  the 
probable  effect  the  new  agreement  will  have  upon 
Greece  and  Eoumania.  As  yet  the  entry  of  Italy 
into  the  War  has  not  compelled  either  Austria  or 
Germany,  or  both  combined,  to  withdraw  any  con- 
siderable body  of  men  from  either  the  Eastern  or  the 
Western  theatres  of  operations.  Apparently  our  adver- 
saries are  able  to  hold  their  own  in  France  and  Belgium, 
while  they  have  compelled  the  Russians  to  withdraw- 
to  Warsaw,  and  are  actually  threatening  that 
city  from  more  than  one  side.  Apparently,  then,  the 
entry  of  Italy  into  the  War  has  not  tended  to  weaken 
the  two  Central  European  Empires  either  in  Poland 
or  in  France  and  Flanders.  Consequently,  it  has  not 
had  that  effect  upon  the  Balkan  States  which  so  many 
expected  from  it. 

Meanwhile,  the  retreat  of  the  Russians  and  the 
claim  made  by  the  Germans  and  Austrians  of  repeated 
and  important  victories  are  not  calculated  to  encourage 
either  Greece  or  Eoumania  to  enter  upon  a  policy  of 
adventure.  Greece  would  long  ago  have  drawn  the 
sword  were  it  not  for  King  Constantine.  He  practi- 
cally dismissed  M.  Venezelos,  and  has  supported  ever 
since  a  Government  which  means  to  keep  out  of 
hostilities.  Nay,  more,  the  Government  has,  whether 
constitutionally  or  not,  postponed  the  meeting  of  the 
Chambers,  and  for  the  time  being,  therefore,  has  re- 
duced M.  Venezelos  to  impotence.  What  will  be  the 
result  when  the  Chamber  does  meet  it  will  be  time 
enough  to  discuss  when  the  Chamber  is  in  session. 
For  the  present  it  seems  certain  that  nothing  will  be 
done;  and  if  Bulgaria  is  supposed  to  have  sold  herself 
to  Turkey  and  to  Germany  while  Greece  is  rendered 
helpless  by  the  action  of  her  king,  it  seems  not  at 
all  likely  that  Eoumania  will  enter  upon  a  struggle 
which,  as  things  stand  at  present,  certainly  is  not  very 
inviting. 


The  question  is  not  seldom  asked,  What  has  the 
Eussian  Government  been  doing  to  allow  such  a  state 
of  things  to  continue  in  the  Balkan  States?  Is  the 
Russian  Government  actually  unwilling  that  the  Balkan 
States  should  draw  the  sword?  In  other  words,  does 
Russia  not  only  desire  to  win  the  whole  of  Poland  for 
herself,  but  does  she  also  intend  to  keep  the  Balkan 
States  in  their  present  state  of  discord  so  that  they 
shall  always  be  under  her  dictation  ?  The  question  is 
perhaps  not  unnatural.  But  is  it  not  assuming  much 
more  than  the  facts  before  us  warrant  anybody  to  take 
for  granted?  If  Russia  had  been  prepared  for  war, 
we  of  this  Journal  have  more  than  once  ventured  the 
opinion  that  she  ought  to  have  postponed  her  Polish 
venture  until  she  had  opened  the  Dardanelles.  To  do 
that  the  assistance  of  the  Balkan  States  united  would 
be  of  immense  help,  and  she  would  have  been 
able  to  send  a  great  Army  and  Fleet  direct  against 
Constantinople.  But  notoriously  Russia  was  not  pre- 
pared. Indeed,  she  made  no  secret  herself  of  the  fact 
for  months  before  hostilities  occurred  that  she  had 
planned  an  experimental  mobilisation.  Therefore,  so 
far  as  the  facts  before  us  warrant  us  in  forming  any 
opinion  it  is  to  the  effect  that  Russia  was  not  sufficiently 
prepared  to  besiege  Constantinople,  and  less,  therefore, 
to  put  pressure  upon  the  Balkan  States. 


Naturally,  the  Balkan  States  were  well  aware  of  all 
this.  Greece  and  Roumania  desired  to  throw  in  their 
lot  with  Serbia,  and  to  take  advantage  of  the  oppor- 
tunity offered  to  realise  their  aspirations.  But  the  Bul- 
garian Sovereign,  having  failed  in  the  second  Balkan 
war,  seems  to  have  been  more  anxious  to  retain  the 
goodwill  of  Germany  and  Austria  than  to  realise  the 
ambitions  of  his  people.  And  the  statesmen  of  Sofia 
fell  in  with  him.  They  could  not  forget  their  own 
humiliation  in  the  second  Balkan  war,  and  they  were  so 
untrue  to  their  country  that  they  nourished  their  own 
bitterness  at  her  cost.  Therefore,  what  seems  to  be 
the  real  condition  of  things  in  the  Balkans  at  present 
is  that  the  great  majority  of  Greeks  would  like  to  assist 
in  the  capture  of  Constantinople,  in  the  hope  and  belief 
that  thereby  they  would  gain  a  large  extension  of  terri- 
tory in  Asia  Minor;  that  the  Roumanians  are  equally 
anxious  to  free  Transylvania ;  but  that  both  are  held  in 
check,  firstly,  by  the  fear  that  Bulgaria  would  attack 
them  if  they  moved;  and,  secondly,  by  their  uncer- 
tainty as  to  whether  Russia  and  Italy,  even  though 
working  together,  are  strong  enough  to  defeat  the  two 
Central  European  Empires. 


We  ourselves  are  surprised  that  Balkan  public  men 
labour  under  such  doubts.  We  have  no  hesitation  in 
repeating  what  we  have  said  so  often — that  Hussia 
alone  is  stronger  than  Germany  and  AustiTa-Hungary 
combined;  that  she  is  always  slow  in  mobilising;  and 
that  she  is  exceptionally  slow  just  now,  partly  because 
hostilities  were  sprung  upon  her  while  she  was  recon- 
structing her  navy  and  reconstituting  her  army,  and 
partly,  also,  because  the  Turks  have  been  able  to  close 
the  Dardanelles  against  her,  while  the  tw^o  Central 
European  Emphes  practically  cut  her  off  from  easy  and 
direct  communication  with  the  rest  of  the  Continent. 


London  City  &  Midland  Bank 


LIMITED. 


30th    JUNE,    1915. 


SUBSCRIBED  CAPITAL     - 

PAID-UP  .... 

RESERVE  FUND 

CASH        .... 

DEPOSITS 


£22,947,804 

4,780,792 

4,000,000 

36,356,672 

142,388,314 
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But  all  that,  though  very  annoying,  very  costly,  and 
very  likely  lo  protract  the  conflict,  is,  after  all,  a 
temporary  disadvantage.  If  the  Eussian  Government 
has  determination  enough  to  fight  to  the  bitter  end  it 
must  vs-in,  and  consequently  the  Balkan  States  are 
throwing  away  the  best  opportunity  ever  likely  to  be 
offered  them  for  realising  their  aspirations. 


AUSTRALIA'S  WAR  LOAN. 

The  Commonwealth  Bank  of  Australia  in  London 
has  received  by  cablegram  particulars  of  the  internal 
Commonwealth  War  Loan,  the  Bill  for  which  was 
recently  passed  by  both  Houses  of  Parhament  in  Mel- 
bourne" The  total  amount  to  be  floated  is,  as  pre- 
viously announced,  £20,000,000,  the  proceeds  of 
which  will  be  used  solely  for  war  purposes.  Only 
£5,000,000  is  asked  for  in  this  issue.  The  rate  of 
interest  is  4*  per  cent.,  and  the  terai  ten  years,  the 
price  of  issue  to  be  par.  Tlie  loan  will  be  floated 
through  the  Commonwealth  Bank  of  Australia,  but 
applications  will  also  be  received  at  the  head  offices 
and  branches  of  other  banks,  and  at  the  Post  Offices 
throughout  Australia.  The  lists  will  be  closed 
on  August  31,  and  the  payments  run :  10  per 
cent,  on  application,  16  per  cent.  September  15,  23 
per  cent.  October  15,  25  per  cent.  November  15, 
and  30  per  cent,  on  November  30.  A  full  six 
months'  interest  is  payable  on  December  15,  1915. 
An  interesting  feature  of  the  loan  is  that  the 
bonds  and  stock  will  be  accepted  at  face  value  in  pay- 
ment of  Commonwealth  probate  and  succession  duties, 
and  will  be  free  of  stamp  duties  and  income  taxes,  not 
only  of  the  Commonwealth,  but  also  of  the  various 
Australian  States.  The  issue  has  been  made  a  trustee 
stock  in  Australia. 


THE  BANKEES'  DEPUTATION. 

To  THE  Editor  of  "  The  Statist." 
Sir, — I  am  much  disappointed  to  find  that  The 
Statist  is  throwing  the  weight  of  its  great  influence 
into  the  scale  in  favour  of  the  suggestions  made  to  the 
Prime  Minister  last  week  by  the  bankers'  deputation 
that  waited  upon  him,  for  I  regard  those  suggestions 
as  dangerous  in  the  extreme — so  dangerous,  indeed, 
that  they  would  probably  lead  to  revolution  if  carried 
into  effect,  were  it  not  that  in  all  probability  the  legis- 
lation favouring  them  would  be  brought  to  nought  hy 
a  great  strike.  Bankers  are  not  students  either  of 
history  or  of  economics.  Therefore  they  may  be  ex- 
cused for  their  inability  to  see  the  drift  of  what  they 
are  asking  the  Government  to  do.  As  for  their  two 
spokesmen,  one  of  them  is  a  country  gentleman  who 
\\as  pitchforked  into  the  Chancellorship  of  the  Ex- 
chequer and  made  a  mess  of  the  national  finances 
during  the  South  African  War.  The  other  is  a  member 
of  the  straitest,  narrowest -minded,  and  most  bigoted 
sect  of  the  old  economists.  But  surely  the  Prime 
Minister,  and  you,  Sir,  ought  to  remember  the  condi- 
tion into  which  the  United  Kingdom  was  plunged  by 
the  weight  of  taxation,  and  its  indiscriminate  imposi- 
tion during  the  Napoleonic  wars,  until  distress  was 
relieved  by  the  great  railway  building  boom  that  began 
in  the  early  forties  of  last  century.  The  country  was 
torn  asunder  by  distress,  the  Peterloo  massacre,  rick 
burning,  and  the  Chartist  agitation.  Do  you  or  the 
Prime  Minister  wish  to  bring  back  that  state  of  things 
now?  In  effect,  the  bankers  ask  that  both  indirect 
and  direct  taxation  should  be  imposed  upon  all  classes 
of  the  people  without  distinction.  In  other  words,  they 
invite  us  to  relieve  the  rich  by  burdening  the  poor. 
Is  it  either  your  intention  or  that  of  the  Prime  Minister 
to  agree  with  so  mad  a  proposal?  To  my  very  great 
surprise,  I  notice  that  Mr.  Asquith  states  that  he  is 
in  favour  of  taxing  imports.     Does  that  mean  that  lie 


is  preparing  once  more  to  turn  his  coat  and  throw  over 
Free  Trade?  If  it  does  not,  then  it  would  be  desirable 
that  he  should  make  known  that  he  is  not  going  to 
propose  such  duties  upon  imports  as  would  tell  heavily 
against  the  very  poor.  I  am  aware,  of  course,  that 
some  of  the  Labour  Members  in  the  House  of  Commons 
have  declared  themselves  in  favour  of  du-ect  taxation 
on  workmen.  But  I  dou'bt  exceedingly  whether  those 
gentlemen  have  any  authority  from  those  they  repre- 
sent to  make  such  a  statement ;  and  I  doubt  still  more 
strongly  whether  they  would  be  supported  by  their 
constituents  if  they  voted  for  such  a  proposal.  Of 
course,  direct  taxation,  which  practically  means  an 
income  tax  or  something  like  it,  might  be  quite  admis- 
sible if  the  nethermost  limit  was  sufficiently  high.  The 
existing  income  tax  is,  as  a  matter  of  fact,  imposed 
upon  the  higher-paid  workpeople.  Therefore,  if  it  is 
merely  intended  to  lower  still  further  the  existing 
nethermost  limit  I  see  no  objection.  But  the  nether- 
most limit  ought  to  be  sufficiently  high  to  exclude  what 
are  generally  meant  by  the  very  poor.  Women  who 
have  to  support  fatherless  children,  unskilled  workers 
almost  without  exception,  both  male  and  female,  street 
vendors,  casual  labourers,  and  agricultural  labourers, 
except  in  a  few  favoured  instances,  ought  all  to  be  ex- 
empted. It  is  doubtful  whether  the  average  rate  of 
wages  of  these  several  classes,  taking  the  whole  United 
Kingdom  together,  and  allowing  for  the  casualness  of 
so  much  labour,  wet  days  in  the  rural  districts,  sick- 
ness, strikes,  holidays,  and  so  on,  amounts  to  much 
more  than  twelve  shillings  per  week.  Does  any  sane 
man  propose  to  reduce  such  a  wage  as  that  by  imposing 
an  income  tax,  however  slender  it  might  be?  Person- 
ally, I  go  farther,  and  say  that  nobody  earning  less 
than  20  shillings  a  week  ought  to  be  subjected  to  an 
income  tax.  There  is  much  talk  about  waste  and 
extravagance;  and,  unfortunately,  the  talk  is,  gener- 
ally speaking,  only  too  well  justified.  What  possi- 
bility is  there  for  a  family  whose  earnings  amount  to 
20  shillings  a  week  to  engage  in  luxuries?  Such 
families  may  be,  and  unfoi^tunately  usually  are,  waste- 
ful. But  that  is  the  fault  of  the  nation,  not  of  the 
individual.  ONving  partly  to  an  abominable  land  sys- 
tem which  has  driven  so  many  of  the  working  poor 
from  the  agricultural  districts,  the  large  majority  of 
the  population  is  cooped  up  in  the  large  towns  in  slums 
and  narrow  streets,  ill-paved,  ill-sewered,  and  gener- 
ally unhealthy.  Moreover,  no  care  is  taken  in  what 
we  are  pleased  to  call  our  system  of  popular  education 
to  teach  the  women  how  to  manage  their  households. 
Yet  we  turn  round  upon  them  and  abuse  them  for  their 
waste,  and  propose  to  tax  them  even  on  the  little  that 
remains  after  their  wastefulness. 

While  I  am  not  prepared  to  condemn  an  income 
tax  levied  upon  the  incomes,  say,  from  £1  a  week  up 
to  £2,  I  think  it  would  be  most  unwise,  for  we  should 
never  lose  sight  of  the  fact  that  the  wealth  of  the 
countrj'  consists  of  the  strength,  vigour,  healthfulness, 
skill,  and  industry  of  the  people;  and,  consequently, 
that  there  is  no  more  certain  way  of  diminishing  the 
prosperity  of  the  country  than  by  taxing  unduly  the 
poor — the  really  productive  classes.  For,  when  every- 
thing is  said,  the  so-called  captains  of  industry  and 
all  their  managers  and  sub-managers  are  little  better 
than  assistants.  The  real  work  is  done  by  what  we 
call  the  workmen,  pure  and  simple,  and  if  we  lower 
those  we  lower  the  productive  energy  of  the  whole 
nation.  If,  then,  it  be  considered  necessary  that  a 
large  proportion  of  the  expenditure  of  the  War  should 
be  defrayed  by  immediate  taxation — and  I  do  not 
demur  to  the  proposition — then  the  only  effectual  way 
of  doing  that  is  to  clap  an  exceedingly  heavy  tax  upon 
the  rich ;  the  well-to-do  being  taxed  at  a  much  lower 
rate  than  the  rich,  and  especially  than  the  idle  rich. 
Eemember  that  every  1  per  cent,  that  may  be  imposed 
upon  a  workman  earning,  say,  £1  per  week,  would 
give  for  a  milion  of  such  workmen  only  £10,000. 
Would  anybody  seriously  propose  to  impose  a  tax  of 
more  than  2id.  in  the  £  upon  such  a  workman  ?    And 
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if  he  would  not  is  it  worth  while  to  put  up  the  backs  of 
the  whole  working  population  for  the  sake  of  getting 
£10,000  a   year   from   a  million  of  them"?     Is   it  not 
almost  self-evident  that  the   more  cost  of  collection 
would  swallow  up  the  whole  proceeds?    Even  between 
£100  and  £200  a  year  the  taxation  would  be  little  pro- 
fitable.     The  class  would  include  the  higher  ranks  of  the 
working  classes,  except  the  veiT  skilled,  and  it  would 
include  a  very  considerable  number  of  teachers,  fore- 
men,    clerks,     and     even     clergymen.     Are  these   a 
category  of  persons  that  can  very  well  bear  anything 
like   a  tax  that  would  be  worth  collecting?     If  you 
go  beyond  £200  a  year  you  come  to  the  really  skilled 
•workpeople,  clerks,  teachers,  male  and  female,  except 
those  Ln  the  great  schools  and  colleges,  a  large  pro- 
portion of  the  clergy  of  every  denomination,  not  even 
excepting    some    benefictHi    clergymen.        Are    these 
people  well  able  to  bear  a  taxation  that  will  be  worth 
collecting?     Is  it  not  desirable,    on  the  contrary,    to 
help   rather  than   to  depress  them,  for  whether  you 
choose  to  call  it  snobbery  or  not,  all  those  people  must 
dress  in  a  certain  style,  and  live  in  a  certain  style,  or 
they   w-ill   find  it  impossible  to  get  employment.        I 
submit,  then,  that    the    real    revenue    to    cover  any 
material  portion  of  the  cost    of   the    War  must    be 
obtained  from  the  people  whose  incomes  exceed  £500 
a  year.     With  regard  to  certain  portions  of  those  I 
think  it  would  be  difficult  to  fix  any  limit  which  could 
reasonably  be  said  to  be  over-much.    A  firm  of  millers 
some  time  ago  showed  that,   in   consequence  of  the 
extraordinary   rise   in  the  price  of  wheat  due  to  the 
War,  they  had  made  hundreds  of  thousands  of  pounds 
profit  in  the  second  half  of  the  preceding  year.     Will 
anybody   dissent   from  the   statement  that  that   firm 
ought  to  be  made  to  disgorge  the  whole  of  those  un- 
earned profits?     I  fix  upon  the  particular  firm  simply 
because  the  figures  were  published  so  widely  in  the 
Press.     But  everybody  who  has  kept  his  eyes  and  his 
ears  open  since  the  War  began  knows  that  the  profits 
made  were  owing  to  the  War  alone,  not  by  risking  of 
capital,  nor  by  skill,   nor  by  intelligence,   but  simply 
ow'ing  to  the  factitious  rise  in  prices  having  been  enor- 
mous.    Is  it  not  perfectly  just  that  all  those  unearned 
profits  should  be  taken  by  the  State?     I  am  imputing 
no  evil  motive  of  any  kind.     Probably  every  man  in 
business  would  take  advantage  of  such  a  rise.     But 
the  fact  remains  still,  that  the  profits  were  unearned, 
and  morally,  therefore,  do  not  belong  to  those  who 
have  pocketed  them.     Again,  the  Prime  Minister  the 
other  day  remarked  that  the  increase  of  luxuries  dur- 
ing the  present  generation  has  been  phenomenal,  and 
ought  to  be  checked.     If  he  really  meant  what  he  said 
he  has  now  a  most  excellent  opportunity  for  carrying 
out   his  moral  principles.        It   is  only   the  rich,    or 
speculators,  who  can  indulge  to  any  material  extent 
in  the  phenomenal  luxuries  of  which  he  spoke.     Is  it 
not  right  that  people  who  waste  the  resources  of  the 
country  should  be  taxed  heavily  and  thereby  the  waste 
brought  to  an  end?    An  idle  man  who  lives  for  his 
own  sensual   pleasures  and  contributes  personally  in 
nowise   to  the  welfare  of  the  State  ought  surely  to 
be  made  to  contribute  in  an  emergency  like  the  present, 
not  merely  at  the  same  rate  as  those  who  are  helping 
to  build  up  the  wealth  of  the  State,  but  at  a  greatly 
increased  rate?     If,  then,  our  rulers  really  mean  what 
they  say,  and  can  induce  Parliament  to  carry  out  their 
policy,  they  have  a  splendid  opportunity  for  checking 
both  waste  and  luxury,  and  at  the  same  time  of  finding 
a  ^considerable  revenue   for  covering  expenses  of  the 
War.       But,  clearly,   the  opportunity  points  to  the 
very  rich,  to  those  who  have  profited  unduly  by  the 
War,  and,  above  everybody,  to  the  idle  rich. — I  am, 
Sir,  An  Economist  0*"  the  New  School. 

[Our  correspondent  has,  we  believe,  misunderstood 
the  statement  of  the  Pi'ime  Minister;  certainly  he  has 
misconstrued  the  policy  we  ourselves  desire  to  sup- 
port. The  position  is  this  :  that  the  War  expenditures 
of  the  country  are  so  great  that  it  is  not  only  neces- 


sary to  obtain  from  the  wealthy  and  well-to-do  all  the 
money  they  can  contribute,  either  by  loan  or  by  taxa- 
tion, after  they  have  exercised  tlie  most  rigorous 
economy,  but  also  substantial  contributions  from  the 
wage-earning  classes  whoso  incomes  are  above  the 
poverty  line.  The  great  majority  of  the  working 
classes  enjoy  incomes  well  over  the  poverty  line,  and 
can  provide,  either  by  loan  or  taxation,  the 
balance  of  the  sum  needed  to  cover  the  Budget  deficit 
without  their  efficiency  becoming  impaired  in  the 
least  degree.  We  did  not  understand  the  Prime 
Minister  to  imply  that  the  Government  intended  to 
tax  by  direct  or  by  indirect  taxation  poor  persons  with 
Incomes  no  more  than  sufficient  to  maintain  their 
efficiency  beyond  taxing  their  luxury  expenditures. 
Nor  did  we  imagine  for  one  moment  that  the  Prime 
Minister  contemplated  any  change  whatever  in  the 
settled  fiscal  policy  of  the  country — taxation  for 
revenue,  not  for  protection.  What  we  understood  the 
Prime  Minister  to  indicate  was  the  intention  of  the 
Government  to  introduce  measures  by  means  of  which 
the  great  Budget  deficit  would  be  covered  and  the 
advei-se  trade  balance  would  be  rectified  without  any 
departure  from  the  settled  fiscal  policy  of  the  country. 
— Ed.  "  Statist."] 


ARICA  AND    TACNA  RAILWAY. 

The  directora  of  the  Arica  and  Tacna  Railway  Com- 
pany recently  declared  a  dividend  of  4s.  per  share,  free 
of  income  tax,  in  respect  of  the  year  1914,  being  at 
the  rate  of  1  per  cent,  per  annum.  This  compares 
with  1^  per  cent,  paid  twelve  months  ago  and  for 
each  of  the  two  preceding  years.  The  reduced  divi- 
dend means  the  distribution  of  £1,125  less  revenue, 
but  whether  or  not  the  profits  have  dropped  only  to 
this  extent  remains  to  be  seen.  The  traffic  earnings 
of  the  line  for  the  twelvemonth  showed  a  relatively 
heavy  decrease,  and  presumably  the  profits  also  have 
dropped  off  considerably.  It  should  be  borne  in  mind, 
however,  that  the  earning  power  of  the  line  has 
always  been  in  excess  of  the  dividend  distributed. 
In  1913,  for  instance,  the  balance  available  for  the 
Ordinary  was  £7,785,  a  sum  equal  to  a  dividend  of 
If  per  cent,  on  the  share  capital.  The  distribution 
of  11  per  cent,  required  £5,625,  and  the  balance 
carried  forward  was  raised  by  £2,159  to  the  relatively 
large  total  of  £8,637.  A  decline  of  £3,284  in  the 
profits  of  the  past  year  would,  therefore,  still  leave 
the  Company  with  a  balance  equal  to  1  per  cent,  on 
the  shares.  Chili  has  felt  the  effects  of  the  War 
probably  more  severely  than  any  other  country  out- 
side the  belligerent  nations,  and  until  peace  is  again 
restored  there  seems  to  be  little  likelihood  of  any 
pronounced  recovery  of  prosperity.  No  transactions 
have  taken  place  in  the  Company's  shares  since  July 
of  last  year,  and  the  price  then  was  about  4. 


"The  Pohtical  Economy  of  War."  By  F.  W. 
Hirst.  (J.  M.  Dent  and  Sons,  Limited,  London  and 
Toronto.)     5s.  net. 

"  Tlie  Statesman's  Year-Book,  1915."  With  the 
greater  part  of  Europe  at  w-ar  there  have  been  unusual 
difficulties  in  connection  with  the  preparation  of  the 
edition  of  this  well-known  Year-book  for  1915.  Every 
effort  has,  however,  been  made  to  overcome  these 
difficulties,  and  the  latest  available  information  has 
been  obtained  from  the  belligerent  nations.  China 
has  to  a  large  extent  been  again  rewritten,  while 
Greece,  Spain  and  the  Panama  Canal  zone  have  had 
the  advantage  of  special  revision.  The  other  countries 
included  in  the  Year-book  have,  as  usual,  been 
thoroughly  overhauled.  The  usefulness  of  the  book 
has  been  increased  by  the  inclusion  of  several  maps  in 
colour  bearing  on  the  War.  The  Year-book  is  edited 
by  J.  Scott  Keltie,  LL.D.,  assisted  by  M.  Epstein, 
M.A.,  Ph.D.,  and  is  pubhshed  by  Macmillan  and  Co., 
Limited,  at  its  usual  price  of  10s.  6d. 
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THE  UNITED  STATES. 

The   signs  of  trade  expansion  in  the  United   States 
are   now  unmistakable,    and,   barring  accidents,    the 
country  is  hkely  to  enjoy  renewed  prosperity.     In  the 
past    year    fundamental    conditions    made    for    trade 
activity;  crops  were  good,  prices  were  profitable,  and 
there  was  a  great  foreign  demand,  not  merely  for  food- 
stuffs, but  for  many  kinds  of  manufactured  goods.  The 
only  really  serious  drawbacks  were,  first,  the  lack  of 
confidence    from  which   the    country    suffered,    and, 
second,  the  low  price  of  cotton,  which  greatly  reduced 
the  income  of  everyone  in  the  South.     As  the  year 
has  passed  the  beneficial  effect  of  the  profitable  prices 
of  agricultural   produce,    and  the    great    demand    for 
goods    for  export  to    the    belligerent    countries  has 
increased,  and  now,  at  the  beginning  of  the  new  crop 
eeason,  all  the  conditions  are  favourable  to  good  trade. 
First  and  foremost,  confidence  has  been  restored,  and 
people  are  investing  their  money  with  much  greater 
freedom  than  at   any  time  since  the  war.     Second, 
the  new  crops  are  abundant,  and  prices  are  profitable, 
and,    third,    the  orders    for   manufactured  goods    for 
export  are  quite  unprecedented.     Hence  it  is  evident 
that,  barring  accidents,  trade  in  the  United  States  in 
the  coming  year  will  be  very  active.     In  taking  this 
view  it   is   essential,   however,    to  make  one  or  two 
reservations.     The  United  States  have  great  crops  and 
great  manufacturing  capacity,  and  as  far  as  production 
is  concerned  the  trade  of  the  country  should  be  exceed- 
ingly active.     For  trade  to  be  really  active,  however, 
one  thing  is  essential.     A  great  production  must  be 
attended  by  great  consumption.     It  is  not  much  good 
producing  great  quantities  of  things  if  no  one  has  the 
means  of  buying  them.     Long  experience  taught  this 
elementary  principle  to  the  British  peoiple  with  great 
force,  with  the  result  that  any  one  who  needed  to  buy 
British  goods  rarely  failed  to  purchase  them  for  lack 
of  means.     If  other  countries  had  no  goods  to  sell  in 
exchange  for  British  goods,  the  British  people  were 
invariably   willing   to  take  payment  in  securities   for 
the  goods  they  sold.     As  yet  tlfe  American  people  have 
not  had  much  experience  of  what  is  needed  to  build  up 
a  great  export  trade,  and  one  cannot  be  quite  sure  that 
they  are  yet  aware  that  if  they  are  to  sell  all  the  goods 
they  wish  to,  and  are  able  to,  sell  in  a  time  like  this 
they  must  be  willing  to  take  payment  for  a  large  part 
of     them     in     securities.       American     bankers     and 
investors  are  making  substantial  progress  in  the  science 
of    international    finance,     having    since    the    War 


began    invested     abroad     in     foreign     securities     of 
various     kinds     a     sum      of     about     $300,000,000. 
This   is  over    and    above    the    repurchase    of    about 
$300,000,000   of  their   own   securities   from    foreign 
countries.     As  far  as  they  have  gone  they  have  been 
disposed  to  lend  their  money  mainly  for  short  periods, 
as  this  method  appeals  to  their  bankers,  aware  of  the 
advantages  of  taking  payment  in  securities  for  goods 
sold.     Having  started  the  operation  of  lending  money 
to  the  world  for  short  periods  it  is  probable  that  the 
American  people  may  now  realise  their  strength,  and 
will  invest  money  abroad  on  a  still  greater  scale,  and 
thus  build  up  their  foreign  trade  to  a_much  bigger 
figure  than  it  has  yet  reached.     Indeed,  if  the  Ameri- 
can people  were  to  lend  abroad  all  the  money  they  can 
profitably  and  safely  employ  we  should  be  unable  to 
place     any    limit     either     on     the     export     or    the 
home    trade    of    the    United     States    in    the    next 
twelve  months.     On  the  other  hand,  if  the  American 
people    remain    relatively    local    and    are    indisposed 
to  create  a  great  international  market  in  the  United 
States   for  both  bankers'  and  investors'   money,  then 
it  is   obvious  that  other  nations   will  not  be  able  to 
purchase  any  large  quantity   of  American  goods  and 
American  trade  will  remain  more  or  less  depressed. 
The  only  doubt  in  our  mind  as  to  the  extent  of  Ameri- 
can trade  and  prosperity   in  the  coming  year  is  just 
in  this  question,  "  Will  the  American  people  rise  to 
their  opportunity  and  lend  freely  to  the  world?  "     As 
we  do  not  know  how  much  money  America  will  be 
prepared  to  lend  to  the  world,  we  do  not  know  how 
many  goods  other  countries  will  be  able  to  buy  from 
the  United  States. 

In  the  six  months  to  the  end  of  June  the  exports 
of  the  United  States  have  shown  the  great  increase  of 
over  $600,000,000,  while  the  imports  have  been  sub- 
stantially reduced,  and  the  net  excess  of  exports  over 
imports  has  been  some  $835,000,000,  in  comparison 
with  a  very  small  excess  in  the  corresponding  period 
of  last  year.     Including  silver,  the  excess  of  exports 
for  the  six  months  was  as  much  as  $846,000,000.    The 
full   statement  of  the  gold   movements  is  not  yet  to 
hand.      Apparently  the  country   has  imported   about 
$120,000,000  in  gold.     Further,  it  has  probably  had 
to  remit  abroad  during  the  half-year  a  sum  of  about 
$200,000,000  for  interest,  freights,  etc.     This  amount 
has  been  unusually  small,  as  there  are  very  few  Ameri- 
can tourists  abroad  at  the  present  time,  and  the  sums 
remitted  from  people  in  the  Unfted  States  to  friends 
in  Europe  have  been  reduced.     We  calculate  that  in 
a  normal  year  the  country  needs  about  $700,000,000 
to  finance  its  foreign  payments  for  interest,  tourists, 
gifts  to  friends,  etc.,  but  that  in  the  current  year,  with 
practically  no  tourists,  with  American  gifts  to  foreign 
friends  reduced  rather  than  increased,  notwithstanding 
the  great  liberality  of  the  American  people  to  Belgium, 
and  with  very  little  passenger  travel,  the  foreign  pay- 
ments of  the  "states  for  the  purposes  may  not  be  much 
over    $400,000,000.       After   deducting  gold    imports 
and    the    sum    remitted    for    interest,    &c.,   the  bal- 
ance   remaining    to     the    credit    of    the     States     in 
Tespect    of    the    past    six    months    has    been    about 
*.■)()(), 000,000.     Of  this  total  nearly  $200,000,000  in 
the  half-year  was  placed  in  foreign  securities  of  one 
kind      and     another,      and     the      balance     of     over 
$300,000;000  has  been  left  abroad   for  employment, 
or  has  been  taken  home    in    the    form    of    American 
securities  repurchased  from  other  countries.     We  set 
out  below  a  comparison  of  the  foreign  trade  of  the 
United  States  for  the  six  months  to  the  end  of  June  :  — 

Excess  of  Exports  over  Imports.— Six  Months  to 
June  30,  1915. 


six  ^rontbs  to  June 


Imports 
Exports 
Excess  of 
Exports 


1915 

,     865.861.C0O 
1,701,413,000 


1914 
S 

980.915,000 
1,046,843,000 


-115,054,000 
+  654,570,000 


835,552,000  65,928,000         +769,624,000 
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To  show  the  purposes  for  which  tlie  excess  of 
$835,000,000  of  exports  over  imports  has  been  used, 
we  give  the  following  statement:  — 

Excess  oj  Exports  over  Imports — Six  Months  to 
June  30,  1915. 


Merchandise,  exp. 
Silver,  eip. 

Total 

Gold,  net  imports  est. 
Interest,  kc. 


...  835,553,000 

...  11,000,000 

...  846,000,000 

.  120.000,000 

...  200,000,000 


Total 32»,000,000 

Public  subscriptions  to  foreign  securities  in 

New  York         188,000,000 


Total... 


...    508,000,000 


American  capital  privately  placed  in  Europe 
in  one  way  or  another  and  by  purchase  of 
securities,  &c 338,000,000 

=  f  70,000,000 
As  to  the  capacity  of  the  United  States  to  export 
in  the  coming  six  and  twelve  months  no  doubt  what- 
ever can  exist.  The  crops  now  being  gathered  are 
abundant,  and  should  leave  a  very  large  quantity  for 
export.  Tlie  estimated  total  yield  of  wheat  is  no  less 
than  963,000,000  bushels,  and  of  this  total  at  least 
300,000,000  bushels  should  be  available  for  shipment. 
The  maize  crop,  according  to  present  conditions, 
promises  to  be  over  the  average  of  recent  years  and 
substantially  greater  than  last  year.  The  last  Govern- 
ment crop  estimate  was  for  2,814,000,000  bushels  in 
comparison  with  2,673,000,000  bushels  last  year.  The 
oat  crop  is  placed  at  1,288,000,000  bushels,  against 
1,141,000,000  bushels  last  year,  while  the  condition  of 
th6  hay  crop  was  substantially  above  the  average. 
\Yith  profitable  prices  for  food  these  crops  should  yield 
to  the  country  and  to  farmers  a  great  income.  The 
cotton  crop  also  promises  to  be  abundant.  Nothing 
need,  of  course,  be  said  about  the  manufacturing 
capacity  of  the  United  States.  During  the  past  year  it 
has  not  been  fully  employed.  It  is  obvious  that  if 
markets  can  be  obtained  for  American  goods  the  pro- 
duction of  them  can  be  very  greatly  increased.  The 
statement  of  the  United  States  Steel  Corporation 
shows  that  the  demand  for  iron  and  steel  is  now  ex- 
panding. At  the  end  of  June  last  j'ear  the  orders  in 
hand  were  for  onlv  4,000,000  tons,  while  in  November 
last  they  fell  to  about  3,300,000  tons,  and  they  have 
now  increased  to  4.678.000  tons.  In  November  the 
Corporation  was  operating  at  less  than  40  per  cent. 
of  its  capacity,  whereas  now  it  is  operating  about 
90  per  cent,  of  its  plant. 

Should  the  American  people  provide  their  cus- 
tomers with  the  means  of  buying  their  goods  to  the 
extent  they  wish  to  purchase,  then  obviously  American 
trade  in  the  coming  year,  both  home  and  foreign,  will 
show  vast  expansion.  If  Europe  continues  to  buy 
goods  as  freely  as  existing  orders  indicate,  we  calculate 
that  in  the  six  months  to  the  end  of  December  the 
value  of  the  export  trade  will  be  quite  unprecedented  and 
not  improbably  the  excess  of  exports  over  imports  will 
reach  $1,000,000,000  in  half  a  year.  Of  course,  should 
our  expectations  of  America's  enterprising  spirit  and  of 
her  willingness  to  invest  abroad  not  be  realised,  her 
export  trade  would  not  expand  to  the  extent  we  anti- 
cipate. Indeed,  the  economies  that  would  be  forced 
upon  the  civilian  populations  of  Europe  would  not  only 
reduce  the  demand  for  American  goods,  but  would 
lower  the  prices  of  the  produce  America  succeeded  in 
selling.  The  action  of  American  bankers  and  others 
last  week  in  purchasing  $40,000,000  of  Canadian 
Government  bonds  and  notes  seems  to  indicate,  how- 
ever, that  the  United  States  will  lend  money  freely. 
The  syndicate  that  negotiated  the  Canadian  notes  was 
headed  by  Messrs.  Morgan  and  Company  and  by  Messrs. 
Brown  Brothers.  In  brief,  we  anticipate  that  if 
America  lends  money  freely  to  other  countries  it  will 
enjoy  a  period  of  great  trade  activity  in  the  coming 
year,  and  that  the  value  of  its  export  trade,  which  in 


the  past  12  months  has  risen  to  $2,768,000,000,  may 
in  the  next  12  months  increase  to  something  like 
$4,000,000,000. 

With  regard  to  the  trade  of  the  past  twelve 
months,  account  has  to  be  taken  of  the  necessity  of 
the  United  States  to  meet  its  last  year's  tourist  and 
other  expenses  out  of  its  exports  of  the  year.  The 
aggregate  trade  of  the  twelve  months  to  June  30,  the 
amount  of  the  trade  balance,  and  the  manner  it  has 
been  settled  are  shown  by  the  following :  — 

Foreign  Trade  of  United  States — Year  to  June  30. 


-Year  to  Jnne  30- 


Imports., 
E.tports 


1915  1914  Inc.  or  Dec. 

$  t  * 

...  1,674,221000  1,893,925,000  -219,704,000 

...  2,768,194,000  2,364,579,000  -h  403,615,003 


Eic.  of  Exports    1,093,973,000         470,654,000       +  623,319,000 
The  manner  in  which  this  excess  of  $1,094,000,000 
of  exports  over  imports  has  been  employed  is  shown 
by  the  following  statement:  — 
Trade  Balance   U.S. — Twelve  Months  to  June   1915. 

« 

Excess  of  merchandise  exports  1,094,000,000 

Net  exports  of  silver,  June  estimated            ...        24,000  000 
Net  imports  of  gold,  June  estimated 10,000,000 

Total  net  exports 1,108,000,000 

Interest,  tourists,  freights,  &c 500,000,000 

Balance        608,000,000 

Public  loans  to  other  countries  244,C00,00O 

Balance       364,000,000* 

•  =  to  about  £75,000,000  settleii  by  banker's  loans  to  other  countries  and 
repurchase  of  American  securities  from  Europe. 

Thus,  in  the  past  twelve  months  the  United  States 
has  bought  back  its  securities  from  other  lands  and 
invested  capital  abroad  to  the  extent  of  about 
£125,000,000.  In  the  current  year  to  June  1915  we 
shall  be  disappointed  if  America  does  not  place 
abroad  some  £300,000,000  of  capital,  either  in  loans 
to  other  lands  or  in  the  repurchase  of  her  securities. 


MISSOURI    PACIFIC ,  RAILWAY. 

READJUSTMENT    PLAN. 

Some  years  ago  the  directors  of  the  Missouri  Pacific 
Railway  entered  upon  a  bold  scheme  of  extension 
and  of  acquisition  which  had  for  its  object  the  string- 
ing together  of  a  number  of  railways  into  one  trans- 
continental road,  of  which"  the  head  and  corner-stone 
would  be  the  Missouri  Pacific.  This  policy  involved 
the  acquisition  of  a  large  number  of  securities  of 
other  lines,  as  well  as  .the  expenditure  of  a  large 
amount  of  capital  on  new  construction.  Unfortu- 
nately, the  policy  was  adopted  at  a  time  when  busi- 
ness in  the  United  States  was  affected  by  lack  of  con- 
fidence which  resulted  from  attacks  on  railways  and 
other  circumstances,  and  when,  consequently,  traffic 
and  earnings  grew  but  slowly.  The  eSect  of  these 
conditions  upon  the  profits  of  the  Missouri  Pg^cific  was 
accentuated  by  the  rise  in  the  rate  of  wages  and  in 
the  prices  of  commodities  on  the  one  hand,  and  in- 
ability on  the  part  of  the  railways  to  secure  compen- 
sation in  increased  rates  on  the  other.  Hence,  against 
a  moderate  expansion  in  the  traffic  and  earnings  of 
the  Missouri  Pacific  its  expenses  and  interest  charges 
showed  large  increase,  and  the  net  income  became 
insufficient  to  meet  the  fixed  charges.  The  Company 
so  far  has  avoided  the  appointment  of  a  Receiver. 
As  far  as  management  is  concerned,  everything 
appears  to  have  been  done  that  could  be  done  to  secure 
economy,  the  Company  having  appointed  as  Presi- 
dent Mr.  B.  F.  Bush,  who  has  devoted  a  great  amount 
of  attention  to  improving  the  physical  condition  of  the 
road  and  introducing  economies  into  the  cost  of  con- 
ducting transportation.  In  spite,  however,  of  all 
efforts,  expenses  have  grown  more  rapidly  than  the 
income,  and  the  Company  has  been  faced  with  recur- 
ring deficits,  and  has  consequently  had  difficulty  in 
meeting  its  fixed  charges.     In  these  circumstances  a 
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readjustment  ot  the  finances  has  become  imperative, 
both  for  the  purpose  of  reducing  the  interest  charges 
to  a  sum  that  can  be  met  out  of  net  income  and  to 
enable  the  Company  to  raise  the  new  capital  required 
for  betterments  and  improvements.  A  plan  of  re- 
adjustment has  now  been  formulated  which  promises  to 
place  the  finances  of  the  Company  in  a  thoroughly 
sound  position. 

Several  important  problems  have  to  be  faced.  First 
provision  has  to  be  made  for  retiring  nearly 
$25,000,000  of  extended  notes  due  next  year  and 
$3,861,000  of  Equipment  bonds.  Further,  it  is 
necessary  to  take  care  of  some  $50,000,000  of  in- 
debtedness maturing  during  the  next  5i  years 
and  to  ensure  the  raising  of  new  capital.  Hence, 
if  the  proposed  scheme  is  not  carried  out  the  fore- 
closure of  mortgages  and  a  compulsory  reorganisa- 
tion will  become  necessary. 

Briefly,  the  scheme  calls  for  an  assessment  of  $50 
a  share  on  the  $82,840,000  of  capital  stock,  and  in 
return  for  the  $41,420,000  to  be  so  paid  stock- 
holder will  receive  new  General  Mortgage  bonds 
to  an  amount  equivalent  to  the  sum  paid  under 
assessment.  At  present  the  total  capital  of  the 
Missouri  Pacific  is  almost  $365,000,000,  of  which 
$282,000,000  consists  of  interest-bearing  obligations 
and  $83,000,000  of  capital  stock.  The  proposal 
under  the  plan  is  that  $128,460,000  of  underlying 
bonds  shall  remain  undisturbed,  that  $28,706,000  of 
extended  notes  and  Equipment  bonds  shall  be  retired, 
and  that  the  remaining  $125,000,000  of  bonds  shall 
be  exchanged,  some  into  5%  First'  and  Refunding 
Mortgage  bonds,  some  into  4%  General  Mortgage 
bonds,  and  some  into  a  junior  security,  to  wit  a  5% 
Preferred  stock.  In  drawing  up  the  plan  careful 
attention  has  been  given  to  the  respective  merits  of 
e-nr^h  bond,  and  the  density  of  the  traffic  upon 
and  the  earning  power  of  the  several  sections 
of  the  system  upon  which  the  various  mort- 
gages are  secured  have  been  taken  into  account.  We 
need  not  refer  in  detail  to  the  terms  of  exchange  of 
existing  bonds  into  new  securities,  but  we  have  no 
hesitation  in  saying  thai,  so  far  as  we  can  gauge,  the 
plan  takes  full  anj  fair  account  of  the  respective 
equities  of  the  bond  issues  affected.  To  enable  our 
readers  to  appreciate  how  it  is  proposed  to  deal  with 
the  existing  capital  and  the  suggested  amounts  of  new 
securities  to  be  given  in  return  for  existing  bonds  we 
append  the  foUoTving  statement:  — 

To  be  exchanged  as  under  for  Bonds  and 

r Stocks  of  New  Company. ^ 

1st  and  Bef.  6%     4%  Gen.      Conv.  6%  Prefd. 

, Existing  Securities. ,  ^Mort.  Bonds ,  ^Mt.  Bds.-^     . — -Stock. , 

Description.  Amount.      %     Amount.     %     Amount.    %     Amonut. 

S  SIS 

BoiuU  undiitwbrd     128,460,620     —  —         —  —         —  — 

Do,  to  he  retired  ; 
M.    P.    6%    notes 

due  June '16     ...     24,845,000     —  —         —  —         —  — 

Equip,    bonds  due 
toJune'18        ...       3,861,000     —  —         —  —         —  — 


28,706,000 


Do.  to  he  exchanged .' 

Cons.  1st  6%,  1920      14,904,000  110  16,394,400 

Coll.  Tr.  5%,  1917      14,376,000  100  14,37,'-),000 

Coll.  Mt.  5%.  1920        9,636,000  100  0,636,000 

40-yr.hds.  4%,  1945  37,255,000  —  — 

1st  and  Ref.  6%, '69   29,806,000  —  — 

Lex.  Div.  1st  5%,  1920    650,000  —  — 

K.  and  C.  P.  lKt5%       3,972,000  —  — 

"     "■            3,459,000  —  — 

2,500,000  —  — 

520,000  —  — 

1,024,000  —  — 

;     500,000  —  — 


1,729,500 
1,250,000 


100  37,255,000 
100  29,806,000 
100  650,000 
3,972,000 
1,729,1)00 
1,260,000 
520,000 
1,024,000 
600,000 


100 
60 
50 
100 
100 
100 


Cent.  Branch  4%... 
O.  Br.  V.  Vac.  4% 
LeroT&O.V.  Ist6% 
K.  O.N.-W.  6%  ... 
Boon.  St.  L.&  So.  6% 
Iron.  Mnt.  1st  and 

Ref.  6% 
Lit.  Rock  Jnctn.  1st 

Cons.  6% 

123,169,000 

Total  existing  funded 

debt 280,335,620    —  —        —  —        

Texas  and  Pac.  en- 
dorsed notes  1,741,000  100    1,741,000    —  —         —  — 

Miss.  Pac.stock'...    82,839,685    —  —        60  41,419,792    —  — 

Iron  Mountain  stock  45,135    —  —        —  —      100         45,136 


4,176,000  105    4,383,750    —  —        — 

393,000  100        393,000     —  —         — 


Totaloapital  364,961,340     —  46,923,160     —  44,399,292     —  76,751,636 

*  Holders  are  entitled  to  receive  equivalent  amount  of  stock  of  now  Company 
and  541,419,702  of  4%  Goner.il  Mortgage  bonds  upon  payment  of  $60  per 
share  assessment. 

Out  of  the  proceeds  of   the  sum   payable  under 
assessment   it   is  proposed  to   retire    $28,700,000  of 


existing  indebtedness,  thus  leavmg  about  $21,700,000 
available  for  meeting  expenses  connected  with  the 
readjustment  scheme,  for  the  repayment  of  loans  and 
other  current  liabilities  and  for  various  capital  pur- 
poses. The  purposes  for  which  the  new  money  is 
required  will  be  evident  from  the  following  state- 
ment : — 

ForretirlngMiss.Pac,6%notesdueonorbeforeJunel,19IC     ....      24,845,000 
For  retiring  Equipment  IVust  bonds  maturing  up  to  June  30, 1 91 8        3,861,000 
For  adjustments  of  interest,  repayment  of  loans  and  other  current 
liabilities,  new  equipment  and  immediate  improvements,  various 
capital  expenditures  and  outlays  incidental  to  readjustment 
scheme  12,713,792 


Total  cash  requirements  proposed  to  be  met  by  assessment  of 

S50perBhareonMissouriPaciJ5cstock    .      41,419,793 

The  proposed  capital  of  the  new  Company  will  be 
$379,000,000,  or  some  $15,000,000  in  excess  of  that 
of  the  old  Company,  but  whereas  77.3  per  cent,  of 
the  present  capital  consists  of  interest-bearing  bonds 
and  notes,  the  new  capital  will  consist  of  less  than 
58  per  cent,  of  funded  debt.  By  means  of  the  reduc- 
tion in  the  funded  obligations  the  interest  charges  will 
be  scaled  down  by  $3,319,000  to  $9,626,000.  The  re- 
duction in  bonded  debt  and  in  interest  charges  under 
the  plan  will  be  apparent  from  the  statement  given 
below :  — 

, — ^Princip  a] ^ 

%o( 

Total  Annual 

Amount.      Capital,       Interest. 
S  */  S 

Existing  indebtedness  282,076,620        77°3       12,945,807 

Proposed  reduction   under  Readjustment 


Plan... 


62,293,558         — 


3,319,321 


Indebtedness  of  New  Company        ...      219,783,062       67-9       9,626,486 

To  indicate  what  will  be  the  amount  of  the  total 
capital  and  the  interest  charges  of  the  new  Company 
we  give  the  statement  below  : — 
Proposed  Capital  and  Interest  Charges  of  New  Company. 

Annual 

Amount.  Interest. 

S  $ 

128,460,620  5,504,367 

46,923,150  2,346,158 

44,309,292  1,775,971 


Undisturbed  obligations 

First  and  Ref.  Mort.  5%  bonds... 
General  Mortgage  4%  bonds 

Total 

5%  Preferred  stock  

Common  stock      


210,783,062 
76,751,635 
82,839,585 

379,374,283 


9,626,486 
3,837,683 


Based  on  the  results  for  the  past  twelve  months 
the  income  available  for  interest  charges,  after  pay- 
ment of  rentals,  hire  of  equipment,  interest  on  equip- 
ment obligations,  &c.,  and  after  making  certain 
adjustments  resulting  from  the  new  capitalisation,  is 
estimated  at  about  $12,000,000,  a  sum  sufficient  to 
pay  interest  on  all  undisturbed  obligations,  and  the 
full  interest  of  5  per  cent,  on  the  First  and  Eefund- 
ing  Mortgage  bonds,  and  of  4  per  cent,  on  the  new 
General  Mortgage  bonds,  with  an  estimated  balance 
of  $2,374,000,  equal  to  over  3  per  cent,  on  the 
$76,752,000  of  5%  Preferred  stock.  This  is  shown 
by  the   following  statement: — 


Estimated  income,  191 4-15,  available  for  fixed  chargea 
Interest  on  undisturbed  bonds         

Balance      

Interest  on  1st  and  Refunding  6%  bonds 

Balance      

Interest  on  General  Mortgage  4%  bonds    

Balance  =  over  3%  on  6%  Preferred  stock  ... 


12,000,000 
6,604,000 

6,496,000 
2,346,000 

4,150,000 
1,776,000 

2,374,000 


The  First  and  Refunding  Mortgage  Bonds,  nearly 
$47,000,000  of  which  it  is  proposed  shall  be  in  issue, 
will  form  part  of  a  total  which,  including  amounts 
reserved  for  refunding,  shall  not  exceed  in  the  aggre- 
gate three  times  the  amount  of  Common  stock  at  the 
time  outstanding.  That  is  to  say,  with  the  Common 
stock  at  its  present  level  the  Company  will  have  power 
to  issue  a  further  $72,000,000  of  these  bonds,  allow- 
ing for  the  refunding  of  those  bonds  undisturbed  under 
the  plan. 

The  new  Refunding  bonds  are  to  mature  not  earlier 
than  1965,  and  are  to  bear  interest  not  exceeding 
6  per  cent.  The  General  Mortgage,  under  which  it 
is  proposed  $44,400,000  shall  now  be  issued,  will 
be  limited  to  $100,000,000,  to  mature  not  earlier  than 
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1975,  and  to  bear  interest  not  exceeding  6  per  cent. 
Jhe  Company  will  have  power  to  raise  a  further 
$56,000,000  of  these  bonds.  In  all,  therefore,  the 
Company  will  be  given  power  under  the  plan  to  raise 
nearly  $128,000,000  of  new  capital  by  means  of  bond 
issues.  The  Preferred  stock  will  be  convertible  into 
Common  stock  at  par  and  as  from  June  30,  1918, 
will  be  entitled  to  cumulative  5  per  cent,  dividends. 
For  the  full  dividend  to  be  earned  on  the  Preferred 
stock  the  net  profit  would  have  to  expand  $1,500,000. 

The  market  price  of  the  4%  General  Mortgage 
bonds  is  about  70  per  cent.,  while  the  new  Common 
stock  is  quoted  "  when  issued  "  at  about  18.  Thus, 
in  exchange  for  the  deposit  of  existing  Common  stock 
now  quoted  at  3,  and  for  the  payment  of  the  $50  a 
share  assessment,  stockholders  will  receive  securities 
of  an  equal  value  in  the  aggregate. 

We  would  refer  our  readers  to  a  subsequent  page 
containing  an  official  notice  to  bond  and  stock  holders. 
The  European  office  for  the  deposit  of  bonds  is  the 
Guaranty  Trust  Company  of  New  York,  33  Lombard 
Street,  London,  E.C. 


HOME  RAILWAY  DIVIDENDS. 

LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

The  dividend  of  the  Lancashire  and  Yorkshire  Eail- 
way  for  the  past  half-year  at  the  rate  of  3J  per  cent, 
compares  with  3  per  cent,  a  year  ago  and  with  3^  per 
cent,  two  years  ago.  In  the  months  immediately  pre- 
ceding the  outbreak  of  the  War  gross  earnings  were 
showing  marked  decline  by  reason  of  absence  of 
activity  in  the  cotton  industry ;  but  by  means  of  cur- 
tailed operating  expenses  net  earnings  for  the  period 
showed  improvement,  and  for  the  whole  of  1914  were 
about  £12,000  higher  than  for  1913,  notwithsfcandmg 
net  earnings  from  August  4  to  the  end  of  the  year 
being  on  a  lower  level,  under  the  arrangement  with 
the  Government,  than  for  the  corresponding  period  of 
the  previous  year.  Now  that  under  the  revised 
arrangement  with  the  Government  the  Company's  net 
receipts  will  revert  to  the  1913  basis,  this  sum  of  about 
£12,000  will  be  lost  in  1915,  and  to  that  extent  the 
means  with  which  to  provide  for  the  Company 's  share 
of  the  war  bonus  to  employees,  higher  interest  charges, 
and  dividend  on  Ordinary  stock,  will  be  less  than  for 
1914,  when  the  profit  available  amounted  to  £872,000. 
Capital  expenditui-es  proposed  to  be  made  this  year 
amount  to  £455,000,  entailing  additional  charges  of, 
say,  £20,000,  so  that,  unless  some  special  credit  is 
received,  the  payment  of  the  war  bonus,  together 
with  the  higher  wages  and  smaller  net  receipts,  would 
appear  to  indicate  a  reduction  in  profit  to  a  level  lower 
than  that  required  to  pay  a  dividend  of  4i  per  cent, 
for  the  year,  as  in  1913  and  1914.  Indeed,'a  dividend 
no  higher  than  4f  per  cent,  for  the  year  may  be  forth- 
coming. In  which  case  the  distribution  for  the  Decem- 
Ber  half  will  be  at  the  rate  of  5i  per  cent.,  against 
6  per  cent,  last  year  and  5i  per  cent,  for  the  second 
half  of  1913.  The  price  of  the  stock  is  about  71f .  In 
considering  the  yield  account  should  be  taken,  not  of 
the  dividend  of  4f  per  cent,  paid  for  the  past  twelve 
months,  but  of  the  distribution  for  the  current  calendar 
year.  If,  as  appears  probable,  the  distribution  is  4f  per 
cent.,  the  return  at  the  current  quotation  is  just  over 
&i  per  cent.  The  course  of  dividends  during  the  last 
dozen  years  as  shown  below:  — 

Lancashire  and  TorTcghire. 
1914-15.  'IS-U.  ■12-13.  '11-2.  lO-l.  'OSlO.  '08-9.  '07-8.  •06-7.  'OS-e.  '04-5  •03-4 
DeahalJ...6        6i         6         5         6        4i       ^      44      4|      4}      31       34 
JonehaUSi       3_3i3i4i3}3J3443i3 
Year...  4|       41        4i       4J       4i       4         38    7j    "4|    7j      3i       3} 

LONDON,  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

As  in  the  .June  half  of  last  year,  the  dividend  of  the 
Brighton  Eailway  for  the  past  six  months  is  at  the  rate 
of  2}  per  cent.  Inasmuch  as  the  rate  was  7J  per  cent. 
for  the  December  half  of  1914,  the  stock  receives 
4f  per  cent,  for  the  past  twelve  months,  which  makes 
the  distribution  on  the  Deferred  equal  to  31  per  cent. 


For  the  first  half  of  1913  the  rate  of  distribution  was 
2i  per  cent.,  and  for  the  second  half  S  [ler  cent.;  but 
although  net  receipts  for  1915  are  beiiij^  made  up  to 
the  1913  level  the  distribution  for  the  latter  half  of 
1915  is  not  likely  to  be  higher  than  that  paid  six 
months  ago.  The  profit  available  for  dividend  for  1914 
amounted  to  £-503,000,  and  inasmuch  as  an  additional 
sum  of  about  £32,000  will  be  received  under  the  agree 
rhent  existing  between  the  railways  and  the  Govern- 
ment making  up  the  net  receipts  to  the  1913  level, 
there  would  appear  to  be  for  this  year  a  surplus  over 
last  year's  dividend  requirements  of  about  £39,000,  out 
of  which  to  pay  the  Company's  share  of  the  war 
bonus  and  the  extra  interest  charges.  The  latter  for 
1915  may  bo  about  £10,000  more  than  tor  1914,  the 
Company  having  planned  for  this  year  further  expendi- 
tures upon  equipping  certain  of  its  suburban  lines  for 
electrical  working  and  upon  new  rolling  stock.  The 
price  of  the  Ordinary  stock  is  now  about  74,  at  which 
the  return  from  the  4f  per  cent,  dividend  paid  for  the 
past  twelve  months,  and  likely  to  be  paid  for  the 
current  calendar  year,  is  approximately  6|  per  cent. 
Upon  the  6%  Preferred,  quoted  at  99f ,  the  return  is 
£6  4s.  The  Deferred  stock  now  stands  at  52f ,  at  which 
the  yield  from  the  3i  per  cent,  distribution  is  almost 
6|  per  cent.  The  fluctuations  in  the  dividends  paid  in 
•the  last  twelve  years  will  be  apparent  from  the 
appended  statement: — 

London,  Brighton  and  Smith  Coast  Ordinary. 
1914-16.  '13-14.  '12-13.  '11-2.  •IO-I.'09-IO.  '08-9.  '07-8.  '06-7.  '05-6.'04-5.  '03-4. 
%%%%%%%         %      %      %       %      % 
Deo.  half ...  7t      8       8         8        7J       7i      7i        6|       7}      8       7J      7i 
June  half...  2}      2i     2i       2         3i       3       2J        21       2}      31      3}      3i 

Year    ...  4J      61      51       5         58       6i      5         4J       51      6i      SJ      5i 
London,  Brighton  4'  South    Coast  Deferred  Ordinary. 
Year        ..,34      41       41       4       61       41       4       3         4}      61      5       5 

RHYMNEY  RAILWAY. 

The  dividend  of  the  Ehymney  Eailway  Company  is 
at  the  rate  of  8  per  cent,  per  annum,  the  same  as  for 
the  June  half  of  1914  and  1913  ;  but  owing  to  a  reduc- 
tion in  the  rate  of  distribution  from  10  per  cent,  to  9  per 
cent,  in  the  December  half  of  1914,  the  dividend  for 
the  twelve  months  to  June  last  is  8^  per  cent.,  as 
against  9  per  cent.  The  Company  will  have  no  diffi- 
culty in  maintaining  the  final  distribution  this 
year  at  the  rate  of  9  per  cent,  per  annum,  making 
8i  per  cent,  for  the  year,  as  in  1914.  According  to  the 
last  annual  report,  the  profit  for  dividend  was  £88,545, 
and  as  the  distribution  of  8i  per  cent,  called  for  a  sum 
of  £84,000,  there  was  a  surplus  of  about  £4,500.  In 
the  current  year  the  Company  will  receive  an  addi- 
tional £5,000  net  revenue  under  the  Government 
agi-eement,  and  consequently  it  will  have  approximately 
£9,500  above  dividend  requirements  with  whichto 
meet  the  War  bonus  and  any  increase  in  capital 
charges.  This  sum  should  be  more  than  sufficient  for 
the  purpose.  The  payment  of  8J  per  cent,  for  the 
year  on  the  Undivided  Ordinary  stock  gives  4i  per 
cent,  on  the  Deferred,  as  against  5  per  cent,  a  year 
ago.  The  price  of  the  Ordinary  is  nominally  148, 
and  the  distribution  of  8i  per  cent,  affords  a  yield  of 
about  £5  IBs.  6fZ.  per  cent.  No  transactions  have 
apparently  taken  place  in  the  Defei-red  stock  since  the 
outbreak  "of  war,  when  the  price  stood  at  92+.  The 
dividends  paid  by  the  Company  in  recent  years  have 
been  as  follows:  — 

Rhymney  Undivided  Ordinary. 
1914-15  '13-14. '12-13.  '11-2  '10-1. '09-10. '08-9. '07-8.  '06-7. '05-6.  W-5. '03-4 
%      %        %        %        %        %%%%%%% 
Dechalt..    9      10       10       9         9i       9i      8       7         7       61       84      8 
Janehalf      88         8       7}       9         9J9^7^7^7^7484 

Tear   ...    8i    1       1       8i       91       94      84      7         7      6J       8       81 

Rhymney  .Deferred. 
Y«ar   ...    4i       5         5       4}         61       54      4*      3       3       2|        4       41 

BARRY  RAILWAY. 

This  Company  last  year  divided  profits  up  to  the 
hilt,  and  the  dividend  of  9J  per  cent,  paid  was  barely 
covered  bv  the  profits  earned.  Consequently,  although 
it  is  receiving  this  year  an  additional  net  income  of 
£9,0n0  from  the  Government,  the  sum  is  apparently 
insufficient  to  meet  the  higher  interest  charges  and 
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war  bonus,  with  the  result  that  the  interim  dividend 
on  account  of  the  current  year  is  reduced  from  10  per 
cent  to  9 J  per  cent,  per  annum,  making  9 J  per  cent, 
for  the  twelvemonth,  as  against  10  per  cent.  The 
Company  should,  however,  be  able  to  maintain  this 
rate  of  distribution  for  the  calendar  year  to  December 
next,  and  in  comparison  with  1914,  when  9^  per  cent, 
was  paid,  it  would  mean  a  reduction  of  J  per  cent, 
only.  The  Defen-ed  stock  receives  a  dividend  at  the 
rate  of  5^  per  cent,  for  the  half-year,  as  against  6  per 
cent.,  and  for  the  twelvemonth  the  rate  is  5^  per 
cent.,  as  against  6  per  cent.  The  dividend  record  of 
the  Company  for  the  last  dozen  years  is  appended:  — 

Barry  Ordinary. 

1914-15.'13-14.  '12-13.  •11-12.  '101. '09-10.  '08-9. '07-8.  '06-7. 'OS-e.  '04-5.  '03-4- 
%        %        %        %■%        %%        %%%%         % 
Dechalt  9         10        10         7         6        61        7        7i        9  8        9        9 

June  half  94        10        10         4         6        7  6        6i       8i      10        8      10 

Year      9J 


9J 

10 

10         6i       6       Sj       6i      7 

8J       9 

84      91 

5 
5J 

6 
6 

Barry  Deferred. 
6       3         2         2i        3       3i 
6      Nil       2         3           2       21 

5       4 
41      6 

6          6 
4          6 

Dec.  half 
JoDe  half  54 

lear     5t       6        6       IJ       2         2i        24      3         4J       5        41       51 

The  Deferred  stock  is  quoted  at  about  80J,  and  on 
a  5i  per  cent,  dividend  basis  the  yield  is  £6J  per  cent. 

HDLL  AND  BARNSLEY . 

Some  disappointment  has  been  felt  at  the  absence 
of  increase  in  the  interim  distribution  of  the  Hull  and 
Barnsley  Company,  which  is  at  the  rate  of  1^  per 
cent,  per  annum.  In  the  June  half  of  last  year  the 
Company  did  badly,  owing  to  the  strikes  of  York- 
shire miners  and  pit-prop  workers  at  Hull,  and  for 
the  six  months  profits  were  reduced  by  as  much  as 
£32,000,  or  50  per  cent.  For  the  year  also  the  loss  of 
profit  amounted  to  nearly  50  per  cent.,  the  net 
revenue  received  from  the  Government  in  respect  of 
the  latter  five  months  being  subject  to  a  reduction  in 
proportion  to  the  loss  of  the  preceding  half-year. 
Under  the  present  agreement  with  the  Government  the 
Company  will  recover  the  whole  of  last  year's  loss  of 
net  revenue  in  the  current  twelve  months,  against 
which  it  has  to  provide  25  per  cent,  of  the  war  bonus 
and  any  increase  in  capital  charges.  It  is  in  this  latter 
direction  that  the  Hull  and  Barnsley  has  been  parti- 
cularly hit.  In  August  last,  it  will  be  recollected,  the 
King  George  Dock  at  Hull  was  opened  for  traffic,  and 
in  the  ordinary  course  of  events  should  now  be  more 
than  paying  its  way.  As  it  is,  the  development  of 
the  dock  has  been  greatly  retarded,  and  inasmuch  as 
the  Company  has  had  to  meet,  as  from  August  1  last, 
interest  on  JE1,250,000  of  additional  capital  expended 
on  the  dock,  the  burden  upon  profits  has  been  pretty 
heavy.  Whether  or  not  the  Company  will  be  able  to 
maintain  the  final  dividend  for  the  year  at  2i  per  cent. 
remains  to  be  seen,  but  in  view  of  the  large  increase 
in  prior  charges  this  year,  the  margin  behind  the  divi- 
dend may  be  a  narrow  one.  Eecent  declarations  have 
been  as  follows: — ■ 

Hull  and  Barnsley. 

1914-18. '13-14.  '12-13.  '11-12. '10-1. '09-10.  '03-9.  '07-8.  '06-7. '05-6.  '04-5.'03-4 
%%%%%%%%%%%% 
Deo.  half.. .24        4        5  4         4i        4J        23      31        41       2i        24      2 

Jnnehalf    IJ        11      3  12  3  14      1  2       Nil      Nil      Nil 


Teat  ...  2 


2i 


21       31       3S       21      2i       3J      11       H      1 

It  will  be  seen  that  the  dividend  for  the  past  twelve 
months  is  2  per  cent.,  and  with  the  price  of  the  stock 
at  about  46  the  maintenance  of  this  rate  of  distribution 
would  afford  a  yield  of  £4  8s.  6d.  per  cent. 


Bank  of  Montreal. — Dividend  of  2j  per  cent,  for  the 
quarter  ending   July  31,    1915. 

Canadian  Bank  of  Commerce. — Dividend  of  2{  per  cent, 
upon  the  capital  stock  for  the  three  months  ending  August  31 
next. 

Ea.stman  Kodak  Company  of  New  Jersey. — Extra  divi- 
dend  of  5  per  cent  upon  the  Common  stock. 

National  Gas  Engine  Company. — Interim  dividend  at 
rate  of  7^  per  cent,  per  annum  on  Ordinary  shares,  less  tax. 


BUENOS  AYRES  WESTERN  RAILWAY. 
DIVIDEND  PROSPECTS. 

To  the  Buenos  Ayres  Western  belongs  the  distinc- 
tion among  Argentine  railway  companies  of  having 
added  to  its  gross  earnings  in  the  past  twelve  months. 
The  increase,  it  is  true,  is  not  large;  nevertheless, 
having  regard  to  the  heavy  losses  sustained  by  its  im- 
mediate neighbours,  the  achievement  of  the  Western 
Company  is  exceptionally  good.  The  railway  radiates 
through  the  rich  agricultural  and  pastoral  districts 
of  the  western  portion  of  the  Province  of  Buenos 
.'Vyres.  Here  wheat,  maize,  barley,  oats,  hay,  etc., 
are  grown  in  large  quantities,  and  whilst  wheat  is  by 
far  the  most  important  cereal  cultivated,  maize  also 
forms  a  big  percentage  of  the  traffic  handled  by  the 
Company.  The  1914  wheat  crop  was  a  poor  one,  and 
the  demand  relatively  small,  whilst  the  1915  crop  was 
not  only  good  but  the  demand  exceptionally  great  at 
l)henomenally  high  prices.  Maize,  too,  made  a  good 
liarvest  in  1914-15,  as  against  an  indifferent  crop  in 
the  preceding  season.  The  present  crop  is  also  an 
excellent  one,  and  is  being  marketed  at  very  remunera- 
tive prices,  so  that  big  traffics  are  likely  to  be  the  order 
of  the  day  for  several  months  to  come. 

Owing  to  the  exceptionally  wet  weather  of  the  early 
months  of  the  past  season  the  transport  of  cereals  to 
the  coast  was  for  a  time  considerably  delayed,  added 
to  which  shipping  facilities,  owing  to  the  war,  were 
greatly  restricted.  Consequently  it  was  not  until 
the  middle  of  February  last  that  the  better  crops 
became  apparent  in  railway  traffic  returns.  For  the 
seven  months  to  the  end  of  January  the  gross  receipts 
of  the  Buenos  Ayres  Western  Company  showed  a 
decline  of  £180,000,  or  12.5  per  cent.  In  the  follow- 
ing month  a  change  for  the  better  set  in,  and,  almost 
without  exception,  the  weekly  returns  since  then  have 
shown  satisfactory  increases.  The  result  is  that  the 
whole  of  the  previous  losses  have  been  wiped  out,  and 
the  year  closed  with  an  increase  in  gross  receipts  of 
£20,000,  or  nearly  1  per  cent.  To  show  the  improve- 
ment in  earnings  in  the  last  five  months  of  the  year 
and  the  meagre  traffics  with  which  comparison  has 
now  to  be  made,  we  give  the  following  table:  — 

Courte,  of  Traffic  Receipts  since  July  1,  1911. 

Principal 

Crops  1914-15  1913-1-1  1912-13  1911-18 

Month                        Carried  £  £  £  £ 

July           Maize  147,000  177,000  182,000  189,000 

August      164,000  216,000  187,000  169,000 

'j'^ptember             146,000  141,000  269,000  212,000 

3  months 
October  ... 
November... 
December 

6  months 
January  ... 
February  ... 
March 

9  months 
April 
May 
June 

12  months         ...  2,549,000    2,529,000    2,906,000    2,425,000 

•  Strike  period. 

The  good  maize  crop  of  the  current  season  should 
keep  the  Company  busy  for  several  months,  and 
although  it  is  too  early  yet  to  form  a  reliable  opinion 
as  to  the  size  of  the  next  wheat  harvest,  weather 
conditions,  so  far,  have  been  favourable  to  the  young 
growth,  and  if  all  goes  well  a  large  crop  will  be 
gathered  later  on.  The  disadvantage  under  which 
the  Argentine  railways  are  labouring  at  the  moment 
is  the  scarcity  of  up  traffic,  but  the  enormous  growth 
in  the  wealth  of  the  country  as  a  result  of  the  re- 
munerative prices  now  being  obtained  for  its  produce 
must  sooner  or  later  stimulate  the  import  trade,  and 
bring  about  an  all-round  recovery  in  general  traffic. 
This  is  important  for  the  Buenos  Ayres  Western, 
whose  income  from  general  goods  forms  approximately 
one-third  of  the  total  freight  revenue  of  the  line.  The 
relative  values  of  the  various  sources  of  income  may 
be  gathered  from  the  appended  summary  of  the  freight 


457,000 

634,000 

628,000 

670,000 

142,000 

186,000 

200,000 

169,000 

„              226,000 

244,000 

210,000 

176,000 

Wheat          211,000 

211,000 
1,174,000 

302,000 

240,000 

1,036,000 

1,340,000 

1,155,000 

221,000 

263,000 

233,000 

110,000' 

243,000 

241,000 

261,000 

187,000' 

„              296,000 

220,000 
1,898,000 

338,000 

282,000 

1,796,000 

2,172,000 

1,734,000 

23€,000 

180,000 

269,000 

330,000 

Maiie          291,000 

204,000 

218,000 

221,000 

226,000 

247,000 

247,000 

240,01)0 
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tonnage  of  the  line  and  the  revenue  derived  therefrom, 
in  each  of  the  last  three  years:  — 

Freight   Traffic,   B.A.    WetUrn  Railway. 


-Quantlty- 


-Kecelpts- 


191J-14 

1912-13 

1911-13 

Ooodi. 

Tons 

Tons 

Tom 

Wheat     ... 

..      857,160 

896,259 

739,103 

UalHi       ... 

..      811,703 

796,921 

183,183 

H«y         ...         . 

..      166.103 

144,396 

160,668 

Oata 

78,918 

196,904 

331,749 

Wool       ... 

..        11,359 

11,703 

15,448 

Flour 

61,693 

48,074 

43,411 

LlnsMd   ... 

..        45,940 

35,917 

26,296 

Hides,  8kin9 

6,440 

8,869 

11,639 

etone,  bricti 

..        64,477 

64,011 

80,698 

FsDCing  posU 

..        16,733 

30,834 

32,637 

Bran 

..        15,336 

30,303 

13,346 

Bariev     ... 

..        16,137 

10,483 

7,393 

General  goods 

..      645,U9 

641,447 

613,650 

Total  goods 

..  3,175,316  3,89(;,015  3,148,010 

Lice  Slock. 

No. 

No. 

No. 

CatUe      ... 

..  1,832,345  1,746.351 

1,683,387 

Sheep 

..  5,134,277  6,4S3,544  5.613,814 

Hotsa     ... 

21,141 

26,813 

27,936 

Pigs 

..      125,566 

89,137 

83,562 

£ 

336,808 

173,070 

74,361 

33,340 

3^,518 

34,916 

17,591 

15,089 

8,773 

8,83» 

6,647 

5,358 

433,591 

.,155,580  1 

£ 

305,382 

68,461 

8,916 

8,274 


1913-13 

1011-18 

£ 

£ 

453,298 

370,498 

384,837 

69,416 

71,807 

72,005 

88,031 

97,776 

27,795 

35,364 

22,870 

19,033 

13,863 

9,724 

19,024 

24,610 

10,043 

13,683 

11,316 

11,665 

8,436 

6,100 

3,985 

2,574 

513,423 

485,048 

£ 

273,786 

66,881 

10,573 

5,709 


£ 

228,273 

62,311 

9,140 

4,377 


£ 

£ 

£ 

694,937 

287,728 

982,665 

744,223 

276,235 

1,020,467 

670,640 

243,756 

914,396 

653,673 

242,650 

896,323 

603,396 

221,077 

824,473 

659,238 

191,786 

751,024 

520,077 

173,917 

692,994 

470,497 

157,374 

627,871 

402,829 

133,639 

636,468 

322,750 

110,199 

432,949 

Total  live  stock      7,113,329  7,345,845  7,408,698      390,933      356,949      304,001 

The  passenger  trafi&c  is  also  of  prime  importance, 
and  up  to  two  years  ago  had  shown  enormous  expan- 
sion, as  may  be  seen  from  the  following  comparison. 
The  growing  wealth  of  the  country  will  un- 
difficulty  is  likely  to  be  experienced  in  maintaining  the 
dividend  at  5  per  cent.  The  directors  may  possibly 
covery  in  this  branch  of  the  Company's  business. 

Coaching  Traffic. 

ToUI 
Lugirage,     Coaching 
Tear  J  Passengers      Receipts  Parcels,  &c.  Receipts 

No. 

1913-14       11,955,684 

1912-13       11,462,843 

1911-12       9,572,758 

1910-11       9,072,163 

1909-10       7,489,501 

1908-09       6,573,425 

1907-08       6,012,250 

1906-07       4,873,701 

1905-06       3,694,321 

1904-05       3,286,444 

Eeverting  to  the  past  year's  results,  it  will  be 
appreciated  that  in  view  of  the  gi-owth  in  earnings  no 
difficulty  is  likely  to  be  experienced  in  maintaining  the 
dividend  at  5  per  cent.  The  directors  may  possiblj 
find  themselves  short  of  the  sum  needed,  but  with  the 
outlook  favourable  they  would  have  no  compunction  in 
drawing  upon  resen'es,  if  needed,  in  order  to  make 
good  the  deficiency.  The  necessity  may,  however,  not 
arise.  In  the  first  place,  the  increase  in  capital  charges 
■wUl  not  be  heavy,  for  whilst  on  the  one  hand 
Debenture  interest,  etc.,  may  call  for  an  extra 
£70,000,  dividend  requirements  on  a  5  per  cent,  basis 
will  absorb  £24,000  less,  owing  to  deduction  of  tax 
at  the  higher  rate  now  in  force.  On  balance,  therefore, 
net  revenue  charges  will  be  only  £47,000  heavier  than 
in  1913-14.  Last  year,  however,  there  was  a  shortage 
in  earning  5  per  cent,  on  the  share  capital  of  £78,000, 
and  if  to  this  is  added  the  increase  of  £47,000  in 
interest  charges  in  respect  of  the  past  year,  the 
deficiency  to  be  made  good  if  the  dividend  is  to  be 
earned  is  £125,000.  Against  this  there  is  an  increase 
of  £20,000  in  gross  receipts,  leaving  £105,000  to  be 
provided  for  the  di%'idend  to  be  covered  by  the  profits 
of  the  year.  The  question  arises,  therefore,  can  the 
Company  save  this  amount  in  working  expenses?  The 
answer  depends  largely  on  the  policy  of  the  board. 
The  economies  effected  by  curtailing  the  train  service 
have  doubtless  been  considerable,  and  should  more 
than  offset  the  higher  price  paid  for  coal.  Labour,  too. 
has  been  cheaper,  and  the  saving  both  in  wages  and 
material  arising  from  the  reduction  to  a  minimum  of 
all  renewal  and  repair  work  must  have  amounted  to  a 
relatively  large  figure.  However,  apart  from  these 
considerations,  the  suspension,  or,  at  any  rate,  re- 
duction in  the  special  renewal  charges  on  last  year's 
basis  would  alone  be  sufficient  to  make  good  the  defi- 
ciency in  earning  the  5  per  cent,  dividend.  These 
charges  are  usually  based  on  the  gross  results  of  the 
period,  and  in  recent  years  have  been  allocated  as 
follows :  — 


Menewal  Outlayi  Charged  to  Expentet. 

1913-14        1912-13        1911-13      1910-11 

1909-10 

£                   £                      £                 £ 

£ 

Perm,  way  A  works 

07,650        139,633          31,218        137,430 

82,128 

Locomotires 

15,243          22,200            6,074          28.743 

36,813 

Carriages  ... 

... 

8,439          11,363             2,913           13,185 

8,696 

Waggons  ... 

... 

34,980          34,171             8,663          38,833 

84,784 

Total 

146,303        207,366          48,857        318,191 

153,430 

%  of  gross  roc 

elpta 

5-80%          7-14%         201%          838% 

663% 

In  the  special  circumstances  now  obtaining,  the 
directors  may  feel  justified  in  relinquishing,  or,  at  any 
rate,  relaxing,  the  policy  usually  adopted,  especially 
having  regard  to  the  largeness  of  the  renewal  funds, 
which,  according  to  the  last  balance  sheet,  amounted 
to  no  less  than  £796,382.  However,  it  is  apparent 
that  a  further  marked  saving  in  working  expenses 
can  and  will  be  effected,  and  that  in  all  probability  the 
dividend  of  5  per  cent,  has  been  fully  earned,  and  will 
again  be  distributed.  The  revenue  statement  of  the 
Company  for  the  past  three  years,  and  the  estimated 
results  for  1914-15  on  the  basis  outhned,  are  set  out 
in  the  following  table: — 


Bvenos  Ayres  Wettorn  Bailwa;i. 

1913-14    1912-13  1911-12 

£  £  £ 

2,529,178       2,906,008  2,426,688 

1,487,753       1,659,515  1,339,517 


1914-1&* 
£ 
2,549,000 
1,583,000 

(64-36) 


(58-82) 


(5711) 


(55-23) 


1,166,000       1,041,426       1,246,493       1,086,165 
194,000  194,630  227,285  183,937 


Gross  earnings 

E-xpenses     

Ratio       

Net  earnings 
Hiscellaneous  income 

Total  net  income 1,360,000      1,235,956       1,473,778       1,269,102 

First  charges,  bonds.  De- 
bentures, &c 440,000  369,376  347,498  345,550 

Net  profit  for   Preference 
Div.  on  5%  Preference    ... 


Balance       

Div.  on  4i%  Preference  ... 

Balance       

Div.  on  4%  Exten.  sharra 

Net  profit  for  Ordinary   ... 
Dividend  on  Ordinary 

Per  cent 

Balance       

Brought  forward 

Balance       

To  reserve  ionds 

Carried  forward     


920,000 
15,001) 

905,000 
115,000 

790,000 
144,000 

646,000 
646,000 
(°%) 

47,000 
47,000 


866,580 
15,000 

851,680 
114,855 

736,725 
144,000 

592,725 
670,771 
(5%) 

Dr.  78,046 
125,105 


1,126,280 
15,000 

1,111,280 
114,855 

996,425 
224,000 

772,425 
794,925 
(7%) 

Dr.  22,.500 
147,605 


923,662 
15,000 

908,553 
114,855 

793,697 
175,597 

618,100 
659,592 
(7%) 

Dr.  41,492 
189,097 


47,059  125,105         147,605 


47,000  47,059 

*  Estimated. 


125,105        147,605 


Now  that  the  corner  has  apparently  been  turned, 
the  Company  should  quickly  recover  lost  ground,  and 
if  the  coming  wheat  crop  is  up  to  expectation,  the 
current  twelve  months  should  witness  a  marked  expan- 
sion in  both  the  earnings  and  profits  of  the  line. 

For  the  purpose  of  showing  how  well  the  Com- 
pany has  done  in  the  past,  we  give  herewith  a  retro- 
spect of  the  main  results  of  working  over  an  extended 
period :  — 

Buenos   Ayres    Western   Railway. 


Tear 
to 

June  30 

1914-15* 

Miles 

Open 

£ 

1,867 

Gross 
Earnings 

£ 
2,549,000 

Expenses 

£ 
1,383,000 

Ratio 
52^5 

Net  Profit 
Net            for       Dlvi- 
Eamlngs  Ordinary  dend 

£             £            % 
1,166,000    646,000     6 

1913-14 

1,792 

2,529,000 

1,488,000 

68-83 

1,041,000 

593,000 

5 

1912-13 

1,781 

2,906,000 

1,660,000 

6711 

1,246,000 

772,000 

1911-13 

1,659 

2,425,000 

1,339,000 

65-22 

1,086,000 

618,000 

1910-11 

1,586 

2,634,000 

1,392,000 

62-86 

1,242,000 

866,000 

7i 

1909-10 

1,365 

2,300,000 

1,300,000 

56-53 

1,000,000 

670,000 

1908-09 

1,305 

2,297,000 

1,270,000 

66-28 

1,027,000 

741,000 

1907-08 

1,219 

2,305,000 

1,214,000 

65-08 

991,000 

741,000 

1906-07 

1.111 

1,995,000 

1,122,000 

66-25 

873,000 

668,000 

1905-06 

966 

1,780,000 

940,000 

62-83 

840,000 

689,000 

1904-05 

966 

1,514,000 

732,000 

48-33 

782,000 

637,000 

1903-04 

816 

1,335,000 

667,000 

48-16 

718,000 

593,000 

1903-03 

733 

1,1S0,000 

562,000 

47-63 

618,000 

195,000 

•  Estimated. 

Pressure  of  sales  on  a  limited  market,  arising  from 
the  exceptional  financial  difficulties  now  existing  rather 
than  from  any  other  cause,  has  lowered  the  prices  of 
the  Company's  securities  to  figures  undoubtedly 
beneath  their  intrinsic  values,  and  a  recovery  should  be 
witnessed  when  the  present  abnormal  conditions  pass 
away. 

The  Ordinary  stock  is  now  quoted  at  about  82J, 
and  as  the  yield  from  the  5-per-cent.  dividend  is  as 
much  as  £6J   per  cent.,  there  is  certainly  room   for 
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considerable  improvement.  The  Preference  issues  are 
safe  investments,  and  at  its  current  quotation  the 
4^°'  shares  are  an  attractive  purchase.  The  Mortgage 
bonds  of  the  Western  Railway  of  Buenos  Ayres  can 
be  bought  to  yield  £5  Ss.  per  cent.,  allowing  for  re- 
demption at  par  in  192.5,  whilst  the  4%  Debenture 
stock,  which  may  be  regarded  as  practically  gilt-edged, 
is  at  79J,  only  giving  a  yield  of  £5  Is.  3d.  per  cent. 
The  capital  of  the  undertaking  is  as  follows:  — 


Name  Amoant    Dividend 

Western  Ry.  of  Buenos  Ajres  5%  £  % 

Mort.  bonds,  redeemable  1925       1,000,000  6 

4%  Debenture  stock       7,872,203  4 

6%  Preference  (£10)        300,000  6 

H%  Preference  (£10)       2,652,340  4} 

t%  Extension  shares,  1915  (£10)o    3,600,000  4 

Ordinary  stock      13,747,660  6 

203 


Price 
£ 

97i 
79i 
lOi 

n 

m 

82i 


Yield 
£  J.    d. 
6    8    0 

5  13 
4  14     4 

6  16     0 
(a) 

6     5     0 


29,072, 

(a)  These  shares  are  entitled  to  dividends  of  4%  antil  Juno  30, 1916,  after 
which  they  will  rank  for  dividend  and  in  every  waypori  passu  with  the  Ordinary 
stock. 

(b)  Allowing  for  redemption  at  par  in  1925. 


BRITISH  NORTH  BORNEO  COMPANY. 

For  1913  the  North  British  Borneo  Company's  revenue 
showed  an  increase  of  about  £34,000  over  that  for  the 
previous  year.  During  the  fiist  seven  months  of  1914 
the  receipts  were  much  in  excess  of  those  of  the  corre- 
sponding period  of  1913,  and  the  directors  had  every 
reason  to  anticipate  that  the  total  receipts  for  1914 
would  show  an  increase  largely  in  excess  of  that  re- 
ported for  1913.  But  the  outbreak  of  War  caused  a 
cessation  of  trade,  and,  consequently,  a  heavy  falling 
off  in  revenue  occurred  from  the  beginning  of  August, 
nearly  all  important  sources  of  revenue  suffering 
severely,  especially  Customs  and  railway.  For  the 
whole  of  the  year,  however,  the  total  receipts  in  Borneo 
very  closely  approximated  those  for  the  previous  year, 
amounting  to  £209,012,  as  compared  with  £210,197. 
The  Customs  receipts  are  regarded  as  the  best  index 
of  the  progress  of  the  State,  and  from  this  source  the 
Company  secured  in  1914  a  total  of  £65,647,  as  com- 
pared with  £72,927  for  1913.  In  the  past  the  Company 
has  secured  exceptional  revenue  from  land  sales,  more 
especially  at  the  time  of  the  rubber  boom,  when  large 
quantities  of  land  were  acquired  by  rubber  companies, 
which  resulted  in  exceptional  revenue  for  the  Company. 
Recognising,  however,  that  the  sum  of  £250,000  se- 
cured in  this  manner  was  abnormal,  a  substantial  por- 
tion of  the  amount  was  caiTied  to  reserve  for  the  purpose 
of  equalisation  of  dividends  in  future  years.  The  sales 
of  land  on  a  large  scale  have  now  practically  ceased,  the 
revenue  from  land  sales  last  year  being  only  £1,068. 
Though  the  Company  received  considerable  benefit  hy 
the  sales  of  land,  another  factor  was  introduced  into 
the  situation  thereby,  vihich,  for  the  time  being,  can 
only  be  regarded  as  rather  unsatisfactory.  By  reason 
of  arrangements  made  with  the  subsidiary  companies 
floated  for  rubber-growing,  the  parent  Company  has 
temporarily  locked  up  a  large  amount  of  capital,  inas- 
much as  it  has  made  advances  to  its  subsidiary  rubber 
companies  under  guarantee  of  dividends  during  the 
unproductive  period  of  six  years,  lliese  advances  make 
up  a  total  of  £225,523,  which  is  repayable  out  of  ihe 
profit  of  the  rubber  companies,  without  interest,  after 
earning  6  per  cent,  on  their  paid-up  capital.  As  the 
guarantees  run  until  1916  the  total  amount  so  locked 
up  will  ultimately  be  somewhat  larger  than  the  figure 
mentioned.  From  1909  to  1913  inclusive  the  Com- 
pany paid  a  steady  dividend  of  5  per  cent,  per  annum, 
which  was  partially  provided  from  the  proceeds  of 
land  sales.  In  addition,  however,  it  has  been  necess-iry 
to  provide  a  further  sum  in  order  to  maintain  the 
5  per  cent,  throughout;  and,  in  consequence  of  the 
revaluation  of  the  property  which  took  place  in  1912, 
showing  an  increase  of  £80,000  in  the  value,  the  profit 
and  loss  account  received  the  benefit  of  this  sum  as 
on  a  former  occasion,  the  amount  having  been  treated 
as  profit  availa;ble  for  dividend.  Apart  from  this  in- 
crease of  revenue  from  land  revaluation  and  the  excep- 


tional amount  received  from  sales  of  land,  it  is  sat!:', 
factory  to  find  that  the  ordinary  revenue  shows  steady 
expansion  year  by  year,  as  may  be  seen  from  the 
amount  of  the  revenue  exclusive  of  the  land  sales  for 
the  last  ten  years  set  out  herewith :  — 


Mevenue,  Exolimre  of  Land  Sales, 


Tear 
1914 
1913 
1912 
1911 

mo 


£ 

Year 

234,803 

1909 

234,076 

1908 

197,242 

1907 

180,249 

1906 

170.767 

1905 

£ 

140,276 
127,463 
127,496 
112,766 
103,94: 


The  total  receipts  for  1914  in  Borneo  and  in  London 
have  amounted  to  £235,871,  as  compared  witb 
£234,930  for  1913.  But  with  an  increase  in  the  ex- 
penditure, in  the  amount  set  aside  for  depreciation, 
and  in  the  sum  required  for  Debenture  interest,  which 
hao  doubled,  the  surplus  would  have  been  much  smaller 
had  it  not  been  that  last  year  the  profit  and  loss  had  to 
bear  the  expense  of  a  new  issue  of  Debentures  and  also 
a  loss  on  sale  of  investments,  the  two  items  totalhng 
£44,728.  As  it  is,  the  surplus  for  1914  is  £42,871,  as 
compared  with  £32,159.  Adding  to  this  the  amount 
brought  forward  of  £27,446  there  is  a  total  of  £70,317. 
The  report  points  out  that  the  directors  recommend  the 
payment  of  a  dividend  of  2|  per  cent,  for  1914,  which 
was  earned  during  the  year  under  review,  "  but  they 
regret  that  the  distribution  must  be  postponed  for  the 
present  as  all  the  funds  now  at  their  command 
are  requu'ed  for  conversion  of  the  Company's  Consols 
into  War  Loan  stock  and  for  the  assistance  of  une 
various  subsidiary  companies,  whose  finances  have 
been  seriously  affected  by  the  War." 

To  indicate  the  manner  in  which  the  profits  of  re- 
cent years  have  been  distributed  we  give  the  follow- 
ing:— 

1914  1913   1912  1911  1910  1909 

£  £      £  £  £  £ 

Receipts  in  Borneo        ...    209,012  210,197  176,269  159,456  221,284  236,322 

Do.         Loudon        ...      28,859  21,733      21,275  21,190  26,275  6,866 

Inc.  In  valaation  of  territory    —  —  80,C00  —  —  8,823 

Total      235,871  234,930  277,544  18D,'545  247,559  252,011 

iMj— Espenditure  iuBomeoll9.018  115,545  103.094  96.746  95,107  88,121 

Do.           London...      10,735  9,688  9,453  9,810  7,762  6,882 

Depreciation  and    adjust- 
ment of  exchange        ...    16,747  10,310  11.357  11,614  13,326  8,824 

Sundry  writings  off          ...      1,503  44,728  9.935  —  _  _ 

Debenture  &  bond  interest     45,000  22,500  11,250 


12,227      22.839 


Surplus 
Dividend 


Balance 
Brought  forward 

Oarried  forward    , 


42,871      32.169  129336  62,833  117,089    124,476 

-  92,209  92,203  91,962  88,967     66.175 
(5%)  (5%)  (5»)  (5%)      (5%) 

—  —  —  16,000  55000     60.000 


42,871  -60,050      37,127  -45,129  -25,888      18,300 
27,446      87,496      50,369     95  498    122,376    104,076 

70.317      27,446      87,496      60,369     95,498    122^76 


It  is  added  that  no  valuation  of  the  securities  of 
the  Company  or  estimate  of  the  depreciation  of  invest- 
ments has  been  attempted  in  view  of  the  financial 
situation  caused  by  the  War.  The  total  assets  are 
valued  at  £3,072,302,  of  which  the  investments  stand 
in  at  £517,657.  The  total  loans  and  advances  made, 
including  sums  advanced  to  rubber  companies,  is 
£519,759.  The  land  and  property  account  amounts 
to  £1,084,363.  The  following  shows  the  position  of 
the  Company  as  at  the  end  of  1914  : —         , 


LIABn.ITlKS, 

£  •" 

.  1,845,069 

ASSETS. 

£ 
.  1,084,363 

Issued  capital           ...        ,. 

Land  and  property  .„ 

4i%  1st  Mort.  Debentures.. 

.  1,000,000 

Railway  and  rolling-stock.. 

730327 

Sundry  creditors      

.     262,686 

Telegraphs      

.      66,230 

Loan 

114,000 

Works  and  buildings 

.     2U.134 

Reserve          

120,000 

Stores,  &e 

.       29,602 

Proflt  and  loss         

70317 

Loans,  advances,  &c. 

619,769 

Debenture  issue,  cost 

82,707 

Investments 

6173B7 

C!ash,  &c 

158,293 

3,402,072 


3,402,072 


It  may  be  recalled  that  the  area  of  the  property 
administered  by  the  Company  is  about  31,000  square 
miles,  or  20,000,000  acres.  The  Company  possesses 
all  administrative  rights  over  this  area  under  the 
suzerainty  of  Great  Britain.  It  is  almost  entirely  an 
administrative  concern,  so  that  its  revenue  is  chiefly 
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nade  up  of  administrative  receipts,  taxes,  export 
luties,  postal  services,  coinage,  &c.  The  total 
luthorised  capital  is  £2,000,000  in  £1  shares,  and 
here  have  been  issued  1,845,109  shares,  which  are 
:ully  paid.  The  following  are  the  chief  assets  of  the 
r-onipany :  — 

1.  Sovereign  rights,  under  which  the  Company  is 
snipowered  to  frame  aaid  enforce  laws,  to  fix  Customs 
md  other  tariffs,  and  to  levy  taxes  for  revenue  pur- 
Kises  within  the  State  of  North  Borneo. 

2.  Territorial  rights  over  the  whole  of  the  Stale, 
lie  area  of  which  is  estimated  at  some  31,000  square 
iiiles  (about  the  size  of  Ireland),  and  a  large  portion 
)f  which  is  suitable  for  the  cultivation  of  rubber  and 
ligh-class  tobacco.  The  coast-line  of  the  Company's 
«rritory,  which  is  approximately  900  miles  in  extent, 
.8  indented  with  several  excellent  harbours. 

3.  The  marketable  timber  on  the  land — estimated 
it  not  less  than  50,000,000  tons. 

i.  One-fifth  shai-e  of  the  iprofits  of  the  British 
Borneo  Exploration  Company,  Limited,  which  has 
aeen  granted  the  exclusive  rights  for  50  years  to 
search  for  minerals  on  condition  that  £10,000  per 
inuum  is  spent  on  prospecting. 

5.  A  fully  equipped  metre-gauge  railway  130  miles 
in  length, 

C.  About  800  miles  of  telegraph  and  telephone 
lines. 

7.  Numerous  public  works,  such  as  Government 
jffices,  officere'  and  police  quarters,  hospitals, 
jetties,  &c. 

It  is,  of  course,  to  be  anticipated  that  the  upset 
saused  by  the  War  will  continue  for  some  time  to 
:ome.  But,  taking  a  longer  view,  there  is  no  doubt 
that,  given  a  continuance  of  the  good  management  now 
sxhibited,  the  Company's  career  will  be  very  prosper- 
ous. It  is  only  practically  at  the  beginning  of  its 
work  of  developing  the  large  territory  controlled,  and 
the  estates  awaiting  development  bid  fair  to  prove  dis- 
tinctly valuable,  so  that,  with  a  resumption  of  nomial 
times,  progress  should  again  be  made,  and  the  share- 
holders be  amply  rewarded  for  the  temporary  falling 
off  in  prosperity.  The  following  shows  the  tpresent 
prices  of  the  securities. 

Amoant            Description  Par  Price  Div. 

£  £                £  % 

1.000,000  4i  %  l3t  Mort.  Deba.    ...  —             79  4* 

1,8*5,109  Ordinary  shares 1  10.3  — 


Yield 
£    s.  d. 
6  13  11 


Banco  de  la  Habana,  Havana. — Shareholders  are  notified 
that  a  special  meeting  for  the  purpose  of  considering  matters 
mentioned  in  paragraphs  1  to  5  and  last  of  Art.  31  of 
the  by-laws  and  passing  consequent  resolutions  arising  there- 
from will  be  held  at  the  offices  of  the  Bank  in  Havana  on 
Friday,  August  20.  Holders  of  bearer  shares  wishing  to 
be  represented  must  deposit  their  shares  on  or  before 
August  11  with  the  National  City  Bank,  New  York,  or  the 
Anglo  South  American  Bank,  Limited,  Old  Broad  Street, 
London. 

Bristol  Tramways  and  Carriage  Company. — Interim 
dividend  at  rate  of  4  per  cent,  per  annum. 

"GB.4PHIC,"  "Daily  Gr-aphic,"  and  "Bystandee." — 
Dividend  of  I25  per  cent,  per  annum. 

Jones'  Sewing  Machine  Company. — Dividend  at  rate  of 
8  per  cent,  for  half-year  on  Ordinary  shares,  making  7  |per 
cent,  for  the  year. 

Law  Union  and  Rock  Insurance  Company. — Prompted 
by  the  rate  of  interest  of  the  new  War  Loan,  the  Law 
Dnion  and  Rock  Insurance  Company  has  lost  no  time  in 
substantially  liberalising  its  annuity  terms.  It  is  now 
issuing  a  table  offering  rates  from  age  fifty  upwards  which 
show  substantial  improvement  on  those  hitherto  adopted.  A 
male  life  of  fifty-five  T\'ill  now  get  £7  19.'.  2d.  per  £100 
sunk,  and  a  female  £7  5s.  2d.,  being  advances  of  &.  on 
previous  terms.  At  age  sixtv-five  the  respective  rates  are 
£10  16*'.  8d.  and  £9  12^-.  6(1 ',  advances  of  9s.  and  4i.  6rf., 
and  at  age  seventv-five  £16  6s.  8d.  and  £14  13«.,  as  against 
£15  14^.   4rf.  and  £14  Ts.   lOrf.   on  the  old   scale. 

Moss'  Empires. — Interim  dividend  on  Ordinary  shares 
at  the  rate  of  6  per  cent,  per  annum,  less  tax. 

The  Dominion  Bank  (CanadaJ. — The  net  profit  for  this 
Bank  for  the  six  months  ending  June  30  last  amounts  to 
5420,000. 

Western  Waggon  and  Property  Company. — Interim 
dividend  at  rate  of  10  per  cent,  per  annum. 

Woolley,  Sanders  and  Company. — Dividend  of  8  per 
cent,  on  Ordinary  for  vear. 
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NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Office  of  the  Societji. 
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STANDARD  LIFE   ASSURANCE   COMPANY. 

This  important  and  old-established  Scottish  life  olSce- 
transacts,  in  addition  to  its  operations  at  home,  a 
large  colonial  and  foreign  business.  It  has  branches 
in  the  East  and  West  Indies,  Further  Asia,  Canada, 
Egypt,  South  Africa,  South  America;  also  in  three 
European  countries — viz.,  Belgium,  Hungary,  and 
Spain.  Since  the  outbreak  of  the  War  the  directors, 
have  suspended  business  in  Belgium  and  Hungary, 
and  explain  that  the  figures  in  the  last  financial  state- 
ment relating  to  the  Hungarian  business  are  incom- 
plete, and  to  some  extent  are  unavoidably  based  upon 
estimates. 

In  the  year  ending  November  15,  1914,  the  Com- 
pany issued  pohcies  for  £1,900,333,  of  which 
£186.687  was  reassured;  the  net  retention  at  its  own 
risk  being  £1,713,646,  as  compared  with  £2,189,323 
in  the  previous  year.  Up  to  the  date  of  the  declara- 
tion of  war  the  new  business  figures  are  reported  to 
have  been  in  excess  of  the  corresponding  portion  of 
that  year.  The  total  net  premium  income, 
reduced  by  £20,037,  amounted  to  £997,992,  in  addi- 
tion to  a  sum  of  £53,268  received  as  consideration  for 
new  annuities  granted.  After  making  a  reasonable 
allowance  for  the  cost  of  the  annuity  business,  ex- 
penses of  management,  inclusive  of  commission, 
seem  to  have  absorbed  about  18.8  per  cent,  of  the 
premiums.  Expenses  are  somewhat  higher  propor- 
tionately in  this  Company  than  the  average  in  British 
offices,  one  reason  for  this  being,  no  doubt,  the  addi- 
tional cost  that  is  usually  involved  by  the  transaction 
of  business  beyond  our  own  shores.  As  against  this 
must  be  set  the  fact  that  this  feature  is  usually 
taken  into  account  in  the  calculation  of  premium  rates 
for  foreign   countries.      Claims  by  death  in  the  last 
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financial  year  amounted  to  £746,964,  while  policies 
for  £249,213  matured  by  survivance.  Through  the 
year's  operations  the  life  assurance  and  annuity  fund 
was  increased  by  £123,515  to  £13,602,219. 

The  "  capital  i-edemption  and  annuity  certain  " 
account  shows  a  premium  income  of  £2,748,  apart 
from  consideration  for  annuities  amounting  to  £1,496, 
and  the  relative  fund  was  increased  by  £2,950  to 
£13,155. 

The  assets  shown  in  the  balance  sheet  on  Novem- 
ber 15,  1914,  amounted  to  £14,112,966.  It  is  ex- 
plained that  the  Stock  Exchange  securities  were 
valued  at  the  last  investigation,  on  November  15, 
1910,  by  taking  the  middle  prices  on  that  date,  less 
accrued  interest  and  dividends  ;  that  book  values,  when 
they  exceeded  the  market  values  at  that  date  were 
written  down  to  market  values ;  and  that  where  the 
market  value  exceeded  the  book  value  no  credit  was 
taken  for  such  appreciation.  Presumably  such  securi- 
ties as  have  been  subsequently  purchased  appear  in 
the  balance  sheet  at  cost.  Another  quinquennial 
valuation  is  due  on  November  15,  1915,  when  values 
of  securities  will  fall  to  be  adjusted.  The  assets  on 
November  15,  1914,  were  distributed  as  follows:  — 

Mortgages  on  property  within  the  United  Kingdom  £1,025,193 

Mortgages  on  property  out  of  the  United  Kingdom  3,279,723 

Loans  on  parochial  and  other  pablic  rates            ...  200,603 

Loans  on  life  interests          .„         240,376 

Loans  on  reversions ...  126,489 

Loans  on  stocks  and  shares  with  collateral  security  369,404 
Loans  on  Company's  policies  within  their  surrender 

values           1,285,917 

Loans  on  personal  security 69,966 

Bank  deposits  for  fixed  periods        19,984 

Freehold  ground  rents  and  feu  duties        147,857 

Freehold  house  property       698  981 

Leasehold  house  property     6,948 

Landed  property         9,786 

Life  interests 85,741 

Reversions        25,605 

£7,592,573 

Stock  Exchange  securities    ...         ...         5,896,716 

Agents'    balances,     outstanding     premiums     and 

*~  interest,  accrued  interest,  and  bills  receivable  ...  351,648 

Cash  in  hand  and  on  current  account         272,029 

£14,112,966 

The  interest  upon  the  funds,  including  share- 
holders' paid-up  capital  and  uninvested  balances,  is 
reported  to  have  amounted  during  the  last  financial 
year  to  £4  8s.  Id.  per  cent.  Presumably  this  is  sub- 
ject to  deduction  of  income  tax,  for  the  net  yield  on 
the  life  and  annuity  funds  after  such  deduction 
appears,  from  the  application  of  the  usual  formula 
to  the  revenue  account,  to  have  been  just  about  4  per 
cent. ,  as  compared  with  the  rate  of  3  per  cent,  which 
was  assumed  for  actuarial  purposes  at  the  last  quin- 
quennial valuation. 

LONDON  AND  LANCASHIRE  FIRE  INSURANCE 
COMPANY,  LIMITED. 

Great  moderation  has  always  been  shown  by  the 
directors  of  this  Company  as  regaixls  dividend  distri- 
butions, by  far  the  larger  proportion  of  profits  having 
been  applied  to  increasing  the  reserves  from  year  to 
year.  But  under  normal  circumstances  this  policy 
automatically  conduces  to  a  gi-eater  profit-earning 
capacity,  as  the  interest  on  accumulations  expands, 
so  it  is  not  surprising  to  find  that  the  dividend  for 
1914  shows  an  increase,  being  29s.  per  share,  as  com- 
pared with  27s.  for  the  previous  year.  The  amount 
required  for  its  distribution  represented,  however,  less 
than  three-fifths  of  the  Company's  profits  in  1914, 
apart  from  provision  for  depreciation  in  investments. 

The  Company  transacts  fire,  marine,  and  accident 
insurance  business;  of  these  sections  the  fire  depart- 
ment is  most  important.  The  fire  premiums  in  1914, 
decreased  by  £57,728  as  compared  with  the  corre- 
sponding figures  in  1913,  amounted  to  £1,655,713, 
and  after  adjustment  of  reserves  for  unexpired  risks 
the  surplus  from  trading  amounted  to  £168,825,  and 
the  interest  earnings  on  the  fire  fund  to  £29,836.     It 


will  be  seen  that  the  trading  profit  exceeds  10  per 
cent,  of  the  premium,  which  is  an  excellent  result  for 
a  year  that  was  not  generally  favourable  to  fire  com- 
panies. The  marine  account  shows  a  premium  in- 
come, increased  by  £16,886,  amounting  to  £235,256, 
and  a  surplus  of  £33,366,  of  which  £25,993  repre- 
sented trading  profit  and  £7,373  interest  earnings. 

The  greatest  departmental  increase  in  premium 
income  is  shown  in  the  accident  and  general  section. 
The  relative  premium  income  amounted  in  1914  to 
£908,075,  being  more  by  £224,677  than  that  of  1913. 
The  departmental  trading  profit  was  £85,411,  apart 
from  interest  earnings  of  £16,048. 

Interest  credited  to  the  profit  and  loss  account 
amounted  to  £60,536,  but  from  this  has  to  be  deducted 
£31,435,  representing  income  tax  on  profits. 

The  total  profits  taken  into  account  appear,  there- 
fore, to  have  been  as  follows:  — 


Fire  account 

Marine  account 

Accident  and  general  account 

Profit  and  loss  account 


Total  profit . 


Trading  Net  Interest 

Profit  Earninga 

£168,825  £29,836 

25,993  7,373 

85,411  16.048 

—  29,101 


£280,229 


£82,368 


£362,587 


This  has  been  applied  (1)  in  dividends,  £141,384, 
being  29s.  per  share,  less  income  tax,  on  105,650 
shares  of  £25,  with  £2  10s.  paid  on  each,  the  sub- 
scribed capital  being  £2,641,250,  and  the  paid-up 
capital  being  £264,125;  (2)  in  adding  £100,000  to  the 
fire  fund;  (3)  in  writing  investments  down  by 
£110,000,  after  which  the  aggi'egate  market  value  of 
securities  based  on  the  latest  quotations  in  London 
and  New  York  in  February  1915,  is  certified  to  be 
in  excess  of  the  amounts  appearing  in  the  balance 
sheet;  (4)  in  adding  £10,000  to  the  staff  pension  fund; 
and  (5)  in  increasing  the  balance  carried  forward  in 
profit  and  loss  account  by  £1,203. 

Thereafter,  apart  from  paid-up  capital  and  staff 
pension  fund  of  £98,177,  the  reserves  stood  as  fol- 
lows :  — 

Reserve  fund  £1,000,000 

Fire  fund      862,500 

Marine  fund 194,500 

Accident  fund         463.500 

,  Jialance  of  profit  and  loss  account         ...  847,666 

£3,368,166 

This  represents  about  120  per  cent,  of  the  total 
premium  income  of  the  Company  in  all  departments. 
As  40  per  cent,  of  the  ipremiuras  is  usually  considered, 
as  in  this  Company,  a  sufficient  reserve  for  the  run- 
ning oft  of  risks  wliich  were  unexpired  at  the  close  of 
the  financial  year,  it  will  be  seen  how  strong  the 
financial  position  is,  the  total  reserves  being  treble  the 
amount  indicated  by  that  standard. 

The  assets  as  shown  in  the  balance  sheet  on 
December  31,  1914,  amounted  to  £4,923,122. 


BRITISH  PORTLAND  CEMENT 
MANUFACTURERS. 

The  annual  meeting  of  this  Company  last  year  took 
place  just  as  the  European  crisis  was  becoming  acute, 
and,  altliough  only  twelve  months  ago,  the  events 
appear  like  a  piece  of  ancient  history  and  the  speeches 
strangely  out  of  touch  with  affairs  of  to-day.  Lord 
St.  Davids  pointed  out  to  the  shareholders  last  July 
that  the  continual  political  scares  and  unsettlement  in 
foreign  affairs  were  nearly  as  bad  for  commerce  as 
actual  war  itself,  and  he  echoed  the  wish  of  the  Chair- 
man of  the  Company  that,  even  if  the  worst  happened, 
it  was  to  be  hoped  that  this  country  would  contrive  to 
keep  out  of  it.  The  present  report,  covering  the  year 
to  April  30  last,  naturally  embraces  a  period  of  nine 
months  covered  by  the  war,  and  the  Company  has 
thus  had  a  practical  experience  of  the  effects  of  actual 
warfare,  and  on  the  whole  it  may  be  said  that  it  has 
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emerged  therefrom   in  a  not   unsatisfactory   manner. 
During  the  first  three  months  of  the  year  tliere  was 
witnessed  a  normal  demand  for  Portland  cement,  and 
ii  reduction  in  manufacturing  costs  resulting  from  the 
improvements  effected  at  the  various  works.     With 
tlie  outbreak  of  the  War  the  business  was  immediately 
affected  adversely  in   every  department,   and,   as   the 
report  points  out,  "  a  serious  shortage  developed  in  the 
supply  of  labour  and  materials,  which  so  hampered  the 
manufacture  of  cement  that  the  production   was   not 
equal  to  the  demand,  notwithstanding  a  considerable 
decrease  in   orders  received  from   all  markets,    while 
the  greatly  enhanced  cost  of  manufacture,  particularly 
in  respect  of  fuel,  was  but  partly  met  by  the  advance 
realised  in  the  selling  price."    Taking  all  these  factors 
into   consideration,    therefore,    a  reduction   of   about 
£45,000  in  the  profits  is  far  from  surprising,  and  the 
management  and  the  shareholders  are  to  be  congratu- 
lated that  the  shrinkage  has  not  proved  more  serious. 
The     Company     was     formed    for   the    purpose    of 
acquiring    a    number   of    businesses    engaged    in   the 
manufacture  of  Portland  cement,  lime,  whiting,  &c., 
in   the  United  Kingdom,   and  shares   and  Debenture 
interests     in    other    similar    businesses.     The    total 
number  of  companies  taken  over  is  22,  but  including 
others   in    which    the   Company    holds   a  substantial 
interest  the  number  is  33.     The  purchase  money  for 
the  various  businesses  acquired  was  £2,080,904,  and 
was  paid  as  to  £322, .516  in  Debenture  stock,  £588,710 
in  Preference  shares,   £486,079   in   Ordinary  shares, 
and  £683,599   in  cash.     The  capital   in  issue  at  the 
present    time    consists    of   £1.256,422   of    5%    First 
Mortgage     Debenture     Stock,     £1,180,000     in     6% 
Cumulative    Preference    shares    of    £10    each,    and 
£1,382,622    in   £1    Ordinary    shares.     A    large    pro- 
portion   of    the    Ordinary    shares    is    held    by    the 
Associated  Portland  Cement  Manufacturers,  which  is 
in  close  alliance  with  the  Company.     In  addition,  the 
Associated  Company  has  also  taken  an  interest  in  the 
Debenture  stock    and   the  Preference   shares   of    the 
British    Company.     The    manufacturing    capacity    of 
the   businesses    comprised    in    the    British   Company 
and  the  11  companies  in  which  a  substantial  interest 
is    held   is  upwards  of    1,500,000   tons    of   Portland 
cement  per  annum.     As  the  works  acquired  are  situ- 
ated   in    various  parts   of  the   United  Kingdom   the 
Company  possesses  considerable  geographical   advan- 
tages  in  the  distribution  of   its  product.     In  accord- 
ance   with    the    policy    of   the   board    of    producing 
Portland  cement  of  the  highest  quality  at  the  least 
cost,   steps    have   been  taken   to  introduce  improved 
plant  at  a  number  of  the  works  which  have  not  already 
been  completely  modernised.   The  accountants'  figures 
with  regard  to  the  profits  earned  by  the  companies 
working   separately    covered  three   periods  of   twelve 
months.     The  periods  were  consecutive  in  each  case, 
but  it  was  not  possible  to  give  combined  results  to  the 
same  given  date  owing  to  the  fiscal  years  ending  on 
various  dates,  but  after  charging  interest  on  Deben- 
tures and  mortgages,  but  before  allowing  for  deprecia- 
tion,    &c.,     the    profits     showed    an    advance    from 
£123,297  for  the  first  period  to  £189,358  for  the  third 
period,    as  may  be   seen   from   the   following  state- 
ment :  — 

£ 
123,297 


For  Itt  period  of  12  months  aggregate  proQt 
«    2nd    n  ft  «  •»  tt 

«    3rd    n  H  n  t)  »» 


133,291 
189,358 


The  first  accounts  presented  covered  the  short 
period  from  the  varj'ing  dates  on  which  the  businesses 
were  acquired  to  April  30,  1912.  For  this  broken 
period  a  profit  of  £62,627  was  reported,  of  which 
£13,692  was  the  proportion  applicable  to  the  period 
prior  to  incorporation,  and  therefore  indivisible  as 
profits.  The  sum  was  carried  to  reserve.  After  pro- 
viding for  Debenture  interest  and  Preference  dividend 
there  was  a  balance  of  £4,510,  which  was  carried 
forward. 

The  results  for  the  tw-elve  months  to  .\pril  1913 
were,  therefore,  the  first  to  cover  a  full  twelvemonths' 


trading.  During  this  year  the  work  of  consohdating 
the  business  was  carried  through,  and  a  certain  amount 
of  reorganisation  took  place.  An  adverse  factor  was 
the  transport  strike,  and  the  Company  suffered  from 
high  prices  of  fuel  and  other  materials,  resulting  in 
an  increased  cost  of  production,  partly  offset  by  im- 
proved prices  for  the  manufactured  product.  A  trading 
profit  of  £306,093  was  secured,  and  after  providing 
for  Debenture  interest,  depreciation,  and  Preference 
dividend,  it  was  possible  to  pay  7  per  cent,  on  the 
Ordinary  capital  and  carry  forward  £32,568.  For  the 
twelve  months  to  .\pril  1914  the  trading  profit  rose  to 
£330,428,  an  increase  of  £24,335.  After  providing  for 
similar  allocations  to  those  for  the  previous  year,  it 
was  possible  to  maintain  the  dividend  on  the  Ordinary 
shares  at  7  per  cent.,  and  increase  the  carry-forward 
by  the  sum  of  £31,754,  bringing  it  up  to  £64,322. 
For  the  year  to  April  30,  1915,  the  trading  profit,  &c., 
has  dropped  to  £285,114,  the  net  profit  amounting  to 
£202,179  as  compared  with  £263,853.  After  payment 
of  the  Preference  dividend  there  is  a  balance  of 
£75,576.  The  Ordinary  dividend  has  dropped  to  5  per 
cent. ,  which  calls  for  the  sum  of  £69,131.  The  balance 
of  £6,445  is  added  to  the  carry-forward,  bringing  it 
up  to  £70,767. 

The  manner  of  distributing  the  profits  for  the  past 
three  years  may  be  seen  from  the  following  state- 
ment:— 


Year  ended  April  30 — 1915 


Profit  on  trading  account.  Income 
from  Investments  and  Transfer 
Fees 

Less: 

Directors'  Pees       

Debenture  Stock  interest 

Interest  on  purchase  moneys 
Reserve  for  bad  and  doubtful  debts 

Sack  Reserve,  &c 

Income  tax 

Net  Profit        

Lfss  Sundry  Allocations : 
Debenture  Stock  Redemption  Ac- 
count         

General  Depreciation  Reserve  Ac- 
count         

Barge  Depreciation  Account 
Depreciation  of  Office  Pumiture  ... 
Debenture   Stock   Issue   Expenses 

Account    

rreliminary  Expenses  Account    ... 


Preference  dividend    ... 

Ordinary  dividend,  7% 

Balance  

Brought  forward 

Carried  forward 


285,114 


i,260 
!,285 


12,000 


1914 
£ 


330,428 


9,823 
49,647 


1913 
£ 

3oe,o>s 

9,952 
39,817 
5,423 
8,72» 
2,71S 


202,179 

263,853 

239,4«9 

13,462 

10,499 

3,055 

40,000 

2,000 

341 

40,000 

2,000 

389 

40,000 

1,000 

315 

— 

465 
11.756 

2,350 
6,00« 

146,376 
70,800 

198,745 
70,324 

128,421 
96,667 
(7%) 

186,74 
69,632 

75,676 
69,131 
(5%) 

117,117 
89,059 

a%) 

6,445 
64,322 

31,754 
32,668 

28,058 
4,510 

70,767 


64,322 


32,568 


The  position  built  up  by  the  Company  aa  at 
April  30  last  may  be  seen  from  the  following  analysis 
of  the  liabilities  and  assets  at  that  date:  — 


LTABrr.TTIES. 

Share  Capital         

Debenture  Stock 

Sundry  Creditors  ... 

Reserves 

Profit  and  Loss  Account  . . 


£ 
,  2,662,622 
,  1,245,938 
.  194,609 
191,644 
,      175,298 


ASSETS. 

Lands,  Property,  &c. 
Investments  and  Loans 

Stocks         

Sundry  Debtors  ... 
Debentortt  discount 
Cash  


4,370,111 


£ 

,  2,335,087 

,  1,438,037 

173,734 

,      274,033 

58,750 

90,470 

4,370,111 


It  wiirthus  be  seen  that  the  total  assets  are  valued 
at  £4,370,111,  of  which  the  lands,  property,  &c.,  form 
the  biggest  item,  accounting  for  £2,335,087,  while  in- 
vestments and  loans  absorb  a  further  £1,438,037.  At 
April  30  last  the  Company  had  cash  in  hand  to  the 
extent  of  £90,470.  Since  its  formation  the  Company 
has  expended  considerable  sums  in  improving  existing 
plants  and  erecting  new  works  in  favourable  localities. 
Amongst  others,  works  have  been  erected  in  the  north 
of  Ireland,  and  a  substantial  interest  secured  in  a 
Company  formed  to  construct  cement  works  in  South 
Africa.  It  is  obvious  that  the  prosperity  of  the  Com- 
pany is  wrapped  up  with  the  state  of  trade  generally 
at  home  and  abroad,  and  it  is  engaged  in  an  industry 
which,  in  so  far  as  can  be  seen,  undoubtedly  has  a  great 
future.  It  is  scarcely  necessary  to  labour  the  point 
that  the  advantages  of  concrete  for  all  kinds  of  con- 


194 


THE     STATIST. 


[July  31,   191  •■ 


stmetional  work  become  more  .apparent  every  day, 
and  the  use  of  cement,  therefore,  in  many  dhections 
is  an  ever  increasing  one.  And  though  during  the  con- 
tinuance of  the  War  building  operations  will  be  largely 
suspended,  there  can  be  no  doubt  that  the  period  of 
reconstruction  and  reorganisation  that  will  ensue  when 
the  War  becomes  a  thing  of  the  past  will  call  for  the 
use  of  cement  in  ever  increasing  quantities,  and  a  con- 
cern like  the  British  Portland  Cement  Manufacturers, 
which  is  setting  itself  to  produce  at  the  lowest  possible 
cost  of  production,  and  which  has  command  of  capital 
for  the  purpose  of  introducing  the  most  modern 
methods  of  manufacture,  should  be  able  to  secure  a 
satisfactory  share  of  the  total  business  offered.  Natur- 
ally the  prices  of  the  various  securities  are  considerably 
lower  than  they  were  twelve  months  ago,  in  common 
with  most  other  securities.  The  5%  First  Mortgage 
Debentures  now  stand  at  about  90  as  compared  with 
95,  and  the  yield  afforded  has,  consequently,  increased 
to  about  £5  lis.  per  cent.  The  Debenture  interest  last 
year  was  covered  more  than  four  times  over,  and  it  is 
well  covered  both  from  capital  and  interest  point  of 
view.  It  may,  therefore,  be  regarded  as  a  satisfactory 
industrial  venture,  giving  a  relatively  high  yield.  The 
£10  Preference  share  may  be  obtained  at  about  8J,  and 
is  entitled  to  a  6%  dividend,  the  yield  afforded  is 
about  £7  lis.  per  cent.  The  £1  Ordinary  share  may 
be  obtained  at  about  15s.,  and,  on  the  basis  of  the  5  per 
cent,  paid  for  last  year,  the  yield  afforded  is  about 
7-J  per  cent.  While  for  the  time  being  it  is  possible 
that  the  various  adverse  factors  may  cause  a  further 
diminution  in  profits,  and,  consequently,  call  for  a 
further  reduction  in  the  dividend,  taking  a  wider  ^new 
it  may  fairly  be  anticipated  that  the  business  and  profits 
will  continue  to  expand,  and  the  shareholders  may, 
therefore,  look  forward  with  some  confidence  to  a  much 
higher  rate  ultimately. 


Ajnouut 

1,256,422 
1,180,000 
1,382,622 


Descri;  tion 

t%  1st  Mt.  Debs. 
6%  Cum.  Pref.  Shares 
Ordinary  Shares 


Par 

£ 
lOO 

10 
1 


Approi. 

Price  Dividend    Yield 

£  %        £   ».   d. 

90  5        S  11     0 

8J  6         7  11     0 

167-  5         7     2  10 


GENERAL  ELECTRIC  COMPANY,  LTD. 

This  Company  ranks  among  '  those  that  are  made 
specially  busy  by  tlie  War  and  its  requirements.  The 
Company's  business  is  that  of  general  electrical  con- 
tractors and  manufacturers.  It  has  epgineering  works ; 
it  produces  complete  electrical  plants  for  power,  light, 
traction,  and  power  transmission,  including  the 
largest  turbo-generators  built  in  this  country  as  well 
as  the  smallest  motors  for  domestic  purposes.  In  addi- 
tion to  all  kinds  of  switchboards,  &c.,  there  are  shops 
for  the  production  of  arc-lamps,  and  at  one  of  the 
works  there  are  manufactured  carbons  for  arc-lamps, 
projectors,  and  batteries — this  being  the  only  carbon 
works  in  this  country.  A  further  branch  is  iiie  manti- 
facture  of  complete  telephone-station  equipment  and 
all  classes  of  telephonic  apparatus.  Business  is  not 
confined  to  this  country,  but  a  large  trade  is  done  all 
over,  the  world.  The  business  is  a  steadily  growing 
one,  and  extensions  steadily  occur,  but  the  outbreak 
of  war  naturally  interfered  with  the  latest  plans  for 
expansion  on  ordinary  lines.  The  volume  of  business, 
however,  has  not  been  interfered  with,  as  the  great  in- 
crease in  orders  from  Government  departments  and 
Government  contractors  has  fully  compensated  for 
the  decrease  in  general  business.  There  is  one  adverse 
factor,  however,  which  has  to  be  faced.  Although  the 
great  majority  of  the  products  turned  out  are  essen- 
tially for  war  purposes  the  outlook  for  the  coming 
year  is  regarded  as  being  of  some  uncertainty,  owing 
to  the  unsettled  state  of  the  labour  and  raw-material 
markets.  In  so  far  as  the  Company  itself  is  con- 
cerned, nearly  1,000  of  its  staff  have  joined  the  forces. 
Although  ordinary  plans  for  extension  have  been  inter- 
fered with,  the  works  at  Witton,  near  Birmingham, 
are  being  enlarged  for  the  purpose  of  giving  more 
assistance  in  the  supply  of  munitions  and  other  war 


■materials.  The  net  result  of  the  trading  for  the  twelve 
Imonths  to  March  31,  1915,  is  a  profit  of  £164,878,  as 
compared  with  £157,894  for  the  previous  year.  In 
spite  of  the  fact  that  the  Preference  dividend  has  called 
for  £38,681,  as  against£24,000,  the  Company  is  able 
to  maintain  the  Ordinary  dividend  at  10  per  cent., 
while  a  sum  of  £20,000  is  carried  to  reserve. 

The  distribution  of  the  profits  for" each  of  the  past 
six  years  may  be  seen  from  the  following :  — 

Year  ended  March  31— 1915  1914  1913  1912  1911  1910 

£  £  £  £  PC 

Trading  profits,  &c.  164,878  157,894  145,260  133,564  119,146  95,462 
tfjj  DepreciaUon  ...  18,865  24.328  24,543  24,400  24.331  19,068 
Debenture  Interest,  4  %    8,000       8,000         8,000  8,000         8.000         8,0C0 


Net  profit 


138,023    125,666      112,717      101,164        86,815        68,404 


Preference  dividend, .,    38,681  24,000  19,373  12,f00  12,500  12,500 

Ordinary  dividend  ...    43,142  40,000  40,COO  29,960  19.973  19,395 

(10%)  (10%)  (10%)  (71%)  (5%)  (5%) 
ilanaging  directors'  & 

employees' bouus.ic.  31,238  27,157  22.559  8,866  7,432  5.590 

To  reserve  fond       ...    20,C0D  30,000  30,C00  30,COO  43,616  22,000 

Balance           -38  4,409  280  19,838  3,294          8.919 

Brought  forward       ...    36,740  32,331  32,051  12,213  8,919           — 


Carried  forward       ...    36,702      36,740       32,331       32,051       12.213         8,919 

The  authorised  share  capital  of  the  Company  is 
£1,400,000,  and  of  this  £1,200,000  has  been  issued 
in  addition  to  £200,000  of  4%  Debentui'e  stock.  At 
March  31  last  the  reserve  fund  proper  amounted  to 
£200,000,  but  it  has  since  been  increased  to  £220,000, 
while  there  was  also  a  sum  of  £12,000  set  aside  as  pro- 
vision for  removal  expenses.  The  total  assets  are 
valued  at  £1,996,489,  of  which  the  goodwill  and 
patents  stand  at  the  nominal  figure  of  £1. 

The  following  is  a  synopsis  of  the  balance  sheet 
at  March  31,  1915:  — 


LIABILITIES. 

Debenture  stock 

Share  capital 

Sundry  creditors 

Reserve  fund,  &c 

Profit  and  loss  account 


£ 
,..  200.000 
1,200,000 
...  269,711 
..  212,000 
...  114,778 


1,996,489 


ASSETS. 


Land  and  buildings   ... 

Machinery,  &c 

Goodwill  and  patents.,. 

Sundry  debtors  ... 

Stocks  and  work  In  progress  440,911 

InvestmenU     518,326 

Cash       171.721 


£ 

236,383 

84,316 

1 

544,831 


1,996,4£9 

The  Chairman  has  stated  that  it  was  not  until  the  end 
of  October  last  that  the  directors  realised  what  great 
quantities  of  the  normal  production  were  required  for 
war  purposes,  and  it  is  interesting  to  note  that  con 
tracts  direct  from  Government  departments,  and  in- 
directly from  Government  contractors,  amounted  to 
fully  half  a  million  sterling,  and  the  Chairman  recapi- 
tulated the  products  included  in  this  item,  which  are : 
Searchlight  carbons;  signalling  and  wireless  apparatus; 
incandescent  lamps,  both  carbon  and  metal  filament; 
power,  lighting,  and  ventilating  plant  for  His 
Majesty's  dockyards  and  battleships;  motors, 
dynamos,  and  every  kind  of  electrical  equipment 
for  the  Army  Service  Corps,  hospitals  and  munition 
works,  &c. ;  field-telephones  and  batteries,  targets, 
explcxlers,  and  shells  for  both  services;  and  he  pointed 
out  that  the  list  contains  a  number  of  items  "  which 
only  this  Company  can  produce — items  which  are  of 
the  most  momentous  importance  both  to  the  Admiralty 
and  to  the  War  Office,  manufactured  at  some  of  our 
works  which  have  been  the  least  remunerative  in  the 
past,  owing  to  foreign  competition. ' '  It  will  be  realised 
that  during  the  continuance  of  the  War  the  Company 
will  be  kept  exceptionally  busy,  and  in  all  probability 
the  endeavours  now  being  made  to  supply  munition 
workers  will  enable  the  labour  problem-  to  be  largely 
solved.  It  is  probable,  therefore,  that  profit's  will  be 
steadily  maintained,  though  inasmuch  as  the  public 
has  no  interest  in  the  Ordinary  shares,  fluctuations  in 
profits  are  more  or  less  of  academic  interest,  provided 
the  Debenture  interest  and  Preference  dividend  are 
secure.  On  the  Debenture  stock  a  yield  of  4i  per  cent. 
may  be  obtained,  while  the  Preference  shares  give  a 
return  of  about  €6  3s.  Id.  per  cent.  This  may  be  seen 
from  the  following:  — 

Amount  Description  Par 

£  £ 

200,000    4  %  1st  Slort.  Debenture  st  ck  100 
700,000    6  %  Oumulative  Preference  ...      10 

500,000    Ordinarj- 10 


Price 

Div. 

Yield 

£ 

% 

£  3.    A 

90 

4 

4    9  11 

91 

6 

6    3    1 

10 

— 
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BUKIT  SEMBAWANG  RUBBER 
COMPANY. 

This  Company  is  one  of  the  younger  concerns,  the 
prospectus  only  being  brought  out  in  December  1910. 
It  was  formed  with  a  capital  of  £335,000  to  acquire 
two  rubber  estates  situated  in  the  Sembawang  district, 
Singapore,  Straits  Settlements,  the  approximate  total 
area  being  given  as  8,196  acres.  According  to 
Government  survey,  however,  the  total  area  works 
out  at  8,493  acres.  At  the  end  of  1910  some  5,866 
acres  had  been  planted,  but  only  32  acres  contained 
trees  of  over  five  years  of  age.  The  purchase  price 
was  fixed  at  £224,000,  payable  as  to  £8,000  in  cash, 
and  the  balance  of  £216,000  in  fully-paid  shares,  while 
option  certificates  were  issued  to  the  vendors  for 
200,000  unissued  shares  of  2s.  exercisable  at  any 
time  witliin  four  years  from  the  date  of  incorporation 
of  the  Company.  These  have  been  extended  to 
December  8,  1915,  and  at  the  end  of  last  year  the  total 
issued  capital  amounted  to  £314,955  in  2s.  shares. 
The  position  of  the  Company  as  at  December  31  last 
may  be  seen  from  the  following:  — 


T.TABiLrrrES. 

I^ucd  capital            

Sundry  creditors       

Profit  and  lois           

£ 

.    314,90.'-, 
.      18,34.1 
.      19,382 

ASSETS. 

Cost  uf  estates 

Buildings  and  machinery     . 

Uubber  in  transit     ... 

Sundry  debtors 

Cash 

£ 

.    320,571 
.      16,196 
.      12,215 
1,121 
.        2,689 

352,692 

The  planted  area  has  not  been  surveyed,  but  is 
believed  to  be  slightly  under  8,000  acres,  of  whicli 
about  1,000  acres  were  in  bearing  at  the  close  of  last 
year.  The  output  of  rubber  during  1914  was 
307,244  lb.,  as  compared  with  163,942  lb.  for  1913. 
Of  the  rubber  produced  258,485  lb.  were  sold  at  an 
average  gross  price  of  2s.  1.54d.,  as  compared  with 
•2s.  9.66d.  per  lb.  for  1913,  while  the  average  net 
price  secured  was  Is.  11.89d.,  as  compared  with 
2s.  7.066i.  The  main  feature  of  the  accounts  is  the 
most  satisfactory  reduction  that  has  taken  place  in 
the  cost  of  production  f.o.b.  Singapore,  which  has 
been  more  than  halved,  the  cost  for  1914  being  lO.lSii. 
per  lb.,  as  compared  with  Is.  9.99d.  per  lb.  for  1913. 
Adding  other  items  and  deducting  proceeds  of  catch 
crops  and  sundry  receipts  in  Singapore,  the  net  cost 
amounts  to  Is.  O.Old.  per  lb.,  as,  compared  with 
Is.  10.49d.  for  1913,  the  1914  figures  including 
cost  of  insurance  against  war  risk,  amounting  to 
0.27d.  per  lb.  To  show  how  the  total  costs  are  made 
up  we  give  the  following:  — 


Co$t  of  Production. 


Cost  of  production  f.o.b.  Singapore      

Depreciation  of  buildings  and  machinery 

London  Office  expenditure  

Manager's  commission     

Royalty      

Loss  on  exchange,  &c 

Total  cost      

Insniance  against  war  risk         

Proceeds  of  catch  crops  and  sundry  receipts  in 
Singapore  


1914  1913 

Per  Lb.  Per  Lb. 

t.    d.  s.      d. 

0    1015  1      9-99 

0    11-76  0      2-92 

0      0-36  0      0-50 

0      0-24  0      0-17 

0      0-21  0      0-52 

0      0-20  0      0-53 


1      0-91       2      2-63 
0      0-27  — 


1      1-18 


2-63 


0      1-17       0      4-14 


1      001       1    10-49 


The  net  result  is  that  the  sales  of  rubber  have 
brought  in  £23,591,  as  compared  with  £18,137,  and 
after  adding  other  receipts  and  deducting  expenses 
there  is  a  balance  of  £14,344,  as  compared  with 
£6,090  twelve  months  ago.  After  writing  off  the 
balance  erf  preliminary  expenses,  &c.,  there  is  a 
surplus  of  £9,344,  which  enables  a  dividend  of  3  per 
cent,  to  be  paid,  while  the  sum  carried  forward  is 
£9,945,  as  compared  with  £10,049  brought  in.  The 
following  shows  the  results  secured  by  the  Com- 
pany: — 


Year  ended  Dec.  31—1914 


Cultivated  anja  (acres) 
Crop  (lb.)       

Arerogo  price  (per  lb.) 
Costa 

Profit  

Sales  of  rubber 
Sundry  receipts 


Expenses 


Written  off  preliminary  expense?,  &c. 


1813  1912  1011 

8,000        8,000  8,000  8,000 

307,244    163,942  80,113  29,2C0 

t.      d.    8.      d.        s.    d.  t.   d, 

2    1.54     2    9.06         4     4  4  11 

1    0-01     1  10-40         —  — 


1    1-63 

£ 
23,691 

8,262 

0    11-17 

£ 

18,137 

0,544 

4     4 

£ 

13,235 

8,086 

21,321 
11,914 

9,407 
4,977 

4,430 

4  11 

£ 
8,216 
1,308 

31,853 
17,509 

14,S44 

6,000 

24,681 
18,591 

6,090 
2,480 

3,010 

9,524 
7,516 

2,009 

9,344 
9,448 
(»%) 

2,009 

-104 
10,049 

3,610 
6,439 

4,430 
2,009 

2,009 

Brought  forward       

Carried  forward         9,946     10,049       6,438       2,009 

Satisfactory  as  is  the  situation  with  regard  to 
costs,  and  low  as  is  the  figure  to  which  they  have 
been  brought  down,  it  is,  nevertheless,  anticipated  that 
the  cost  o£  production  f.o.b.  Singapore,  for  the 
current  year,  assuming  the  estimated  output  to  be 
obtained,  will  not  exceed  M.  per  lb.  It  is  thus  likely 
that  the  "  all-in  "  costs  will  be  brought  down  to  lOd. 
per  lb.,  and  as  the  Company  may  secure  a  higher 
average  price  for  its  sales,  there  is  every  probability 
of  the  current  year's  figures  proving  very  satisfactorj-. 
On  the  estimated  output  of  775,000  lb.  a  net  profit 
of  Is.  per  lb.  would  give  a  total  net  profit  of 
£38,750,  w^hich  is  equivalent  to  a  distribution  of  12  per 
cent,  on  the  issued  capital.  It  seems  possible  at  least 
that  the  net  profit  per  lb.,  however,  will  be  in  excess 
of  Is.,  and  may  reach  Is.  3i.  Should  this  be  secured 
the  total  profit  would  be  £48,400,  which  would  pei-mit 
of  a  dividend  of  15  per  cent.  The  present  price  of  the 
2s.  share  is  2s.  6d.,  so  that  in  view  of  the  potentiah- 
ties  the  shares  appear  to  o2er  a  distinctly  attractive 
rabber  venture. 


gcixr    Issues. 

INDIA  4  PER  CENT.  RUPEE  LOAN. 

The  Government  of  India  are  inviting  applications 
at  par  for  a  4%  Terminable  Loan  for  450  lacs 
of  rupees.  The  loan  will  be  repaid  at  par  on  Novem- 
ber 30,  1923,  but  the  right  is  resen-ed  to  redeem  it  on 
or  after  November  30,  1920,  on  three  months'  notice, 
to  be  given  in  the  Gazette  of  India.  The  loan  will  be 
in  the  form  of  promissory  notes.  Apphcations  in  hun- 
dreds of  rupees,  accompanied  by  a  deposit  of  not  less 
than  5  per  cent.,  will  be  received  from  August  2  to 
3  P.M.  on  August  17  by  the  Controller  of  Currency  at 
Calcutta,  the  Accountant-General  or  other  chief  ofiicer 
of  accounts  in  each  province,  and  by  the  Bank  of 
Bengal,  Bank  of  Bombay,  and  Bank  of  Madras,  at 
their  head  offices  and  branches.  An  applicant  not  in 
India  must  name  an  agent  resident  in  India  to  whom 
an  allotment  certificate  may  be  issued.  When  an 
allotment  is  less  than  Es.  3,000,  the  amount  must 
be  paid  in  full  on  September  8.  In  other  cases  the 
instalments  will  be  payable  up  to  October  30.  From 
August  2  to  October  30  applications  for  the  loan 
will  also  be  received,  irrespective  of  the  limit  of  450 
lacs,  at  all  post-offices  in  India  authorised  to  transact 
Savings  Bank  business.  The  amount  so  applied  for 
by  any  one  applicant  must  not  exceed  Es.  6,000. 
COURT  LINE,  LIMITED. 
The  directors  have  offered  to  shareholders  100,000  of 
the  unissued  £1  shares  of  the  Company  at  a  price  of 
21s.  per  share,  while  an  option  to  subscribe  for  a  further 
share  at  !he  price  of  25s.  up  to  February  28,  1916,  will 
be  given  with  each  share  allotted.  The  dividends  paid 
by  the  Company  have  steadily  risen  from  6  per  cent, 
for  each  year  from  1905  to  1910  to  10  per  cent,  for  1914, 
while  an  interim  distribution  at  the  rate  of  12  per  cent, 
has  been  paid  for  1914,  and  it  is  added  that  the  profits 
earned  by  the  Company  continue  to  be  very  satisfactory. 
The  issue  has  been  underwritten  for  a  fee  of  Is.  per 
share,  but  in  view  of  the  attractive  nature  of  the  offer 
the  shareholders  have  doubtless  availed  themselves  of  the 
opportunity. 
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Scottish    Provident    Institution. 

(ESTABLISHED    1837.) 

Funds  amount  to  £16,000,000. 


Revised   and   favourable    Rates 
may    be   had    on    Application. 


HEAD    OFFICE 

6  St    Andrew    Square,     EDINBURGH. 

LONDON: 

3  Lombard  St.,  E.G. 


WEST  END  : 

17  Pall  Mall,  S.W. 


COUNTY 

FIRE    OFFICE,    LIMITED. 


50   REGENT    ST.,   W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINGDOM. 
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THE  COTTON  PROBLEM. 

The  following  statement  of  the  cotton  problem  made 
by  Sir  Charles  W.  Macara  will  interest  our  readers. 

"It  is  well  known  that  in  September  last  I  pro- 
moted a  scheme  for  dealing  with  the  cotton  problem. 
Had  the  scheme  been  adopted  it  would  have  had  a  most 
important  bearing  not  only  upon  the  world's  cotton 
industry,  from  the  grower  of  the  raw  material  to  the 
distributor  of  cotton  manufactures,  but,  by  getting  a 
certain  control  of  the  largest  cotton  crop  ever  grown, 
might  have  had  a  material  effect  upon  the  duration  of 
the  War.  Cotton  is  an  indispensable  commodity  in 
the  clothing  of  the  vast  majority  of  the  human  race, 
and  it  is  employed  very  largely  in  connection  with 
munitions  of  war.  The  scheme  was,  unfortunately, 
not  adopted,  but  the  effect  of  the  propaganda  work, 
which  was  carried  on  entirely  from  the  economic 
standpoint,  was  undoubtedly  to  minimise  a  disastrous 


fall  in  prices  and  the  subsequent  heavy  financial  loss  to 
all  engaged  in  the  industry.  Notwithstanding  this 
educational  process,  losses  have  been  extremely  severe; 
but  they  might  have  been  much  greater. 

' '  Some  time  after  the  outbreak  of  the  War,  the 
price  of  American  cotton  fell  from  something  over 
sevenpence  to  under  fourpence  per  pound;  and,  of 
course,  Egyptian,  East  Indian  and  other  growths  of 
cotton  fell  sympathetically. 

"  An  average  I'ise  or  fall  in  price  of  one  halfpenny 
per  pound  on  the  cotton  crop  of  the  world  represents 
a  sum  of  no  less  than  £20,000,000. 

"  The  quantity  of  cotton  used  for  war  munitions 
is  very  considerable,  and  here  I  may  say  that  I 
thoroughly  deprecate  the  valueless  controversy  between 
scientific  men  as  to  whether  cotton  is  used  for  ex- 
plosive purposes  or  for  purposes  of  propulsion.  It 
matters  little  to  which  special  use  it  is  put  so  long  as 
it  is  employed  in  the  supply  of  the  war  munitions  used 
to-day.  If  it  were  possible  to  substitute  some  other 
commodity  for  cotton  the  change  could  not  be  effected 
without  a  great  loss  of  time. 

"  Before  the  outbreak  of  war  the  cotton  industry 
of  the  world  had  gone  on  expanding  to  an  extent  only 
realised  by  those  who  had  kept  pace  with  the  statistics 
available;  indeed,  the  extension  of  the  machinery  em- 
ployed in  the  manufacture  of  cotton  had,  until  recently, 
outstripped  both  the  supply  of  the  raw  material  and 
I  lie  labour  available  for  it. 

"To  make  up  for  the  deficiency  in  the  supply  of 
the  raw  material,  a  great  amount  of  energetic  work 
has  been  done  both  by  England  and  the  Continental 
countries  in  opening  up  new  cotton  fields  in  their 
colonies  and  dependencies;  and  the  International 
Cotton  Federation,  which  brought  into  friendly  co- 
operation practically  all  the  cotton-growing  and  manu- 
facturing countries  of  the  world,  has  not  only  assisted 
in  that  work,  but  also  in  that  of  developing  our  present 
sources  of  supply. 

"  It  is  a  curious  coincidence  that  concurrently  with 
the  outbreak  of  war  the  largest  cotton  crop  ever  pro- 
duced had  to  be  handled.  With  such  an  abundance 
of  cotton  it  must  'be  obvious  to  everyone  that  at  the 
time  when,  under  normal  conditions,  the  largest  pur- 
chases of  cotton  are  made — from  the  beginning  of  the 
cotton  season  in  August,  to  the  end  of  the  year — 
nothing  but  drastic  action  could  prevent  a  disastrous 
fall  in  price. 

' '  Having  for  many  years  given  close  study  to  the 
cotton  industry  in  all  its  phases,  and  remembering  that 
from  one  season  to  another  the  cotton  crop  of  the 
world  may  vary  as  much  as  millions  of  bales,  I  pro- 
mulgated a  scheme  at  an  international  conference  of 
the  cotton  spinners  of  the  world  with  the  cotton 
planters  of  the  United  States  in  October  1907.  The 
scheme  proposed  that  when  unusually  large  crops 
were  grown  a  reserve  should  be  created  as  an  insur- 
ance against  pericxls  when  short  crops  were  produced. 
In  the  first  case  the  tendency  would  be,  of  course,  for 
prices  to  full  unduly,  and,  in  the  second,  for  prices  to 
rise  unduly.  Not  only  would  piuces  be  steadied,  but  to 
a  certain  extent  regular  employment  for  the  milhons  of 
people  engaged  in  the  industry  throughout  the  world 
would  be  ensured. 

"  The  plethora  of  cotton  at  the  outbreak  of  the 
war  seemed  to  me  to  present  the  first  opporlunity  of 
putting  this  scheme  into  operation,  and  had  my  pro- 
position being  carried  out  there  is  little  doubt  the 
losses  which  have  been  sustained  would  have  been 
greatly  reduced,  for  not  only  is  the  price  of  the  raw 
material  to  be  considered,  but  the  prices  also  of  the 
stocks  of   both   yarn  and   cloth. 

"  It  is  an  elementary  truth  that  if  anything  hap- 
pens to  prejudice  seriously  the  growers  of  the  raw 
material  of  an  international  industry  like  cotton  it 
must  have  a  disastrous  effect  on  its  future.  The 
cotton  planter  is  a  man  who  can  turn  his  land  to  the 
production  of  other  commodities,  but  the  cotton 
spinner  and  manufacturer  can  only  spin  and  weave. 
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"The  proposition  made  to  the  statesmen  of  Eng- 
land and  America — which  countries  practically  con- 
trol the  cotton  crop  of  the  world — was  that  that  por- 
tion of  the  crop  should  he  purchased  which  under  the 
circumstances  would  not  be  required  for  immediate 
consumption.  This  would  have  had  the  effect  of  pre- 
venting enormous  losses  to  those  directly  engaged  in 
this  great  industry,  and  would  also  have  obviated  to 
a  large  extent  the  reduction  in  the  revenues  of  both 
countries. 

"  There  are  too  many  men  of  academic  mind  at 
the  head  of  affairs  in  both  covmtries  who  take  a  view 
of  things  entirely  different  from  those  who  have  to 
deal  practically  with  carrying  on  the  great  industries 
of  the  world.  A  combination  of  both  might  be  excel- 
lent, but  the  academic  without  the  practical  cannot  be 
expected  to  save  the  situation  in  a  grave  crisis  like  the 
present. 

"  It  is  said  that  the  acreage  under  cotton  has  been 
reduced  from  fifteen  to  twenty  per  cent.  I  cannot 
tell  whether  this  estimate  is  correct  or  not.  I  am  con- 
vinced, however,  that  there  has  been  a  much  larger 
consumption  for  war  munitions  than  anyone  could 
have  calculated  upon  at  the  beginning  of  the  war. 
This  exceptional  consumption,  and  the  educational 
programme  in  the  direction  of  the  establishment  of  a 
reserve  of  cotton,  sen'ed  to  raise  the  price  of  cotton 
from  about  fourpence  per  pound  to  fivepence  half- 
penny— roughly,  three-halfpence  per  pound. 

"  Unfortunately,  large  quantities  of  cotton  have 
percolated  through  neutral  countries  to  enemy  coun- 
tries. Statistics  which  show  the  actual  consumption 
of  cotton  by  spinners  in  all  the  cotton  manufacturing 
countries  of  the  world  have  been  compiled  for  a  num- 
ber of  years  past,  and  if  these  statistics  had  been 
made  use  of  it  would  have  been  possible  to  make  a 
thorough  investigation  into  what  was  being  done  by 
some  neutral  countries  with  their  enormous  extra 
importation  of  cotton. 

"  I  quite  admit  that  the  problem  is  a  difficult  one, 
especially  at  a  time  of  financial  stringency,  but  surely 
some  means  could  be  devised  for  creating  a  reserve,  to 
be  used  after  the  War,  by  the  Governments  of  England 
and  the  United  States,  guaranteeing  the  people  whose 
business  it  is  to  handle  the  cotton  crop  of  the  world. 
It  must  always  be  remembered  that  cotton  does  not 
deteriorate  if  properly  packed  and  stored.  With  refer- 
ence to  the  exports  of  cotton  from  the  United  States 
of  America,  it  must  be  noted  that  the  stocks  at  Liver- 
pool are  double  the  quantity  held  last  year  at  this 
time,  and  that  the  stock  at  Genoa,  which  is  now 
stopped  from  going  to  enemy  countries,  is  many  times 
larger  than  usual.  These  large  extra  stocks  have  to 
be  taken  into  account  along  with  the  new  crop  which 
will  begin  to  airive  shortly,  even  although  it  is  esti- 
mated that  the  latter  will  be  considerably  smaller  than 
the  crop  of  the  season  which  is  just  closed.  This 
increase  of  stocks  shows  the  effect  of  the  more  strin- 
gent measures  which  have  been  adopted  during  recent 
months. 

"  I  think  that  it  is  now  generally  admitted  that  if 
my  proposals  had  been  adopted  they  might  have  been 
of  infinite  service  to  humanitj' — in  which,  I  am  sure, 
statesmen  at  all  events  are  deeply  concerned.  I  firmly 
hold  that  if  they  had  been  adopted  the  War  might 
have  been  brought  to  an  end  eitlier  by  Christmas  or 
by  March  last ;  and  even  if  grappled  with  now  nothing 
is  more  certain  than  that  the  end  wUl  come  all  the 
more  quickly." 

LANCASHIRE  COTTON  INDUSTRY. 

All  engaged  in  the  staple  industry  of  Lancashire  con- 
tinue to  experience  a  discouraging  state  of  affairs,  and 
there  are  few  signs  at  the  moment  of  business  being 
more  profitable  m  the  near  future.  It  is  specially 
hard  for  producers  at  a  time  like  the  moment,  when 
the  cost  of  production  is  steadily  increasing,  for  such 
difficulty  to  be  experienced  in  securing  prices  which 
are  worth  having.     The  operatives    throughout    the 


spinning  section  have  obtained  a  war  bonus  on  wages 
of  5  per  cent,  as  a  result  of  the  recent  dispute  being 
sent  to  the  Committee  on  Production  for  arbitration. 
The  award  is  retrospective,  and  comes  into  operation 
from  the  fii'st  settling  day  after  June  17  last.  The 
official  statement  emphasises  that  the  higher  rates  of 
pay  are  due  to  the  abnormal  circumstances  relating 
to  the  War,  but  nothing  definite  is  said  as  to  when  the 
bonus  will  come  to  an  end,  or  as  to  whether  the  Com- 
mittee on  Pi-oduction  will  deal  again  with  the  situa- 
tion when  a  change  occurs.  It  is  quite  expected  that 
owing  to  the  operatives  in  the  spinning  section  obtain- 
ing this  concession  that  the  workpeople  engaged  in 
the  wearing  branch  of  the  industry  will  again  press 
their  claim  for  further  consideration.  As  the  rise  in  • 
wages  just  decided  upon  has  not  been  based  on  the 
remunerative  state  of  trade,  it  seems  very  probable 
that  the  operative  weavers  will  gain  some  concession. 
The  cost  of  production  is  also  being  affected  by  higher 
charges  for  bleaching  and  dyeing. 

In  yarn  circles  the  delay  in  obtaining  licences  for 
shipment  to  European  countries  is  resulting  in  the 
accumulation  of  stocks  at  the  ports,  warehouses,  and 
mills,  and  exporters  and  merchants  are  being  greatly 
handicapped.  Tlais  week  the  annual  holidays  have 
been  held  in  many  weaving  towns,  and  the  consump- 
tion of  yarn  has  thereby  been  affected.  Perhaps  if 
anything  producers  of  American  descriptions  for  home 
consumption  rather  tend  to  lose  ground,  and  buying  at 
the  moment  is  quite  unimportant.  The  big  stoppage 
at  Oldham,  however,  at  the  end  of  August  should  bring 
some  relief.  The  outlook  for  Egyptian  spinners  con- 
tinues very  poor,  and  a  good  deal  of  machinery  is 
standing  idle  for  want  of  work. 

The  absence  of  practicahle  demand  in  piece  goods 
for  our  big  Eastern  outlets  is  still  very  marked.  The 
inactivity  on  the  part  of  shippers  to  India  has  been 
prolonged,  but  in  the  meantime  stocks  in  the  bazaars 
are  being  gradually  reduced,  and  should  the  monsoon 
continue  to  make  good  progress  there  are  hopes  of 
more  buying  in  a  few  weeks'  time.  China  has  re- 
cently given  improved  support  in  a  variety  of  cloths, 
and  although  individual  sales  have  not  been  very  large, 
the  freer  buying  has  been  very  welcome.  Some  of 
the  minor  markets,  both  East  and  West,  in  a  quiet 
way  are  providing  a  steady  trade.  An  improvement 
has  recently  shown  itself  in  Burnley,  and  more  looms 
are  running  than  at  any  time  since  the  beginning  of 
the  year.  There  is  still  considerable  slackness  in 
Blackburn,  where  light  fabrics  are  produced,  and 
many  sheds  are  closed  down.  The  home  trade  houses 
appear  to  be  deriving  considerable  benefit  from  the 
larger  demand  from  Colonial  markets,  such  as  Aus- 
tralia and  Canada. 

The  cotton  season  for  1914-15  is  now  at  an  end. 
This  is  the  first  time  the  season  has  been  completed 
at  the  end  of  July.  In  the  past  the  year  has  been 
from  September  1  to  August  31.  It  will  be  a  few 
days  before  the  official  statistics  are  pubhshed  relat- 
ing to  the  American  cotton  crop. 

SPELTER. 

The  Spelter  market,  which  a  short  time  ago  was 
the  centre  of  the  greatest  excitement,  has  subsided 
very  much,  so  far  as  active  dealings  are  concerned, 
since  the  Government  obtained  control  of  sufficient 
supplies  in  this  country  to  help  them  along  pretty 
comfortably  for  a  few  months.  There  are  a  good 
many  people,  particularly  in  America,  who  are  now 
waiting  for  fresh  British  buying  to  develop  on  a  large 
scale,  'and  are  pinning  their  faith  upon  the  develop- 
ment of  a  fresh  upward  movement.  It  may  be  con- 
sidered at  least  doubtful  whether  events  will  shape 
in  this  direction.  Nevertheless,  the  position  is  not 
at  all  clear.  It  might  have  been  generally  thought 
that  when  the  Government  obtained  control  of  a  large 
proportion  of  the  supplies  already  contracted  for  by 
the  principal    consumers    in    this    country,    that  the 
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material  so  acquired  would  have  been  held  as  a  kind 
of  reseiTe  against  any  future  contingency,  current 
needs  being  provided  by  further  purchases.  Such  a 
policy  would,  no  doubt,  have  been  an  expensive  one, 
seeing  that  the  reserve  material  would  have  to  be 
taken  up  and  paid  for;  but  in  a  war  in  which  hun- 
dreds of  miUions  sterling  are  being  poured  out  like 
water,  the  expense  of  an  operation  of  this  kind  would 
have  been  a  mere  trifle,  and,  indeed,  might  have 
represented,  by  way  of  interest,  not  much  more  than 
the  wastage  in  food  for  a  few  days  at  a  small  selected 
number  of  the  camps  for  troops  in  training.  The 
step,  moreover,  would  have  been  a  statesmanlike  step. 
It  appears,  however,  that  this  reserve  is  being  eaten 
into  from  day  to  day,  according  to  the  exigencies  of 
the  situation ;  and  the  American-German  metal  group 
generally  across  the  Atlantic  are  fully  aware  of  the 
fact,  and  are  even  now  considering  the  possibility  of 
screwing  up  prices  higher  when  the  demands  of  the 
British  Government  assert  themselves  again,  as 
the  stocks  over  which  they  have  control  at  the 
moment  become  dissipated  to  the  point  of  exhaustion. 
The  general  consuming  trade,  both  across  the  Atlantic 
and  in  the  United  Kingdom,  has  practically  ceased  to 
exist.  Spelter  at  £105  a  ton  is  a  positive  luxury,  and 
buyers  of  galvanised  sheets  will  put  up  with  any  sort 
of  substitute  rather  than  pay  the  price  demanded,  or, 
indeed,  will  go  without  altogether.  The  result  is  that 
certainly  70  per  cent,  of  the  American  production  is 
available  for  the  manufacture  of  munitions,  and  there 
is  a  good  deal  less  "  finicking  "  now  about  the  pur- 
poses to  which  good  ordinary  brands  of  spelter  are 
applied  than  there  was  a  few  months  ago,  when  all 
sorts  of  stipulations  were  enforced  as  to  the  analysis 
of  metal  used  for  cartridge  brass.  At  the  same  time, 
production  in  America  is  being  pushed  to  the  utmost 
extent,  and  all  accounts  received  from  there  indicate  a 
continual  pressure  on  the  part  of  the  spelter  producers 
to  turn  out  more  and  more  metal.  It  remains  to  be 
seen  now  what  turn  events  will  take  when  British 
demands  again  have  to  be  faced  by  interests  in  America 
having  spelter  to  sell.  It  is  regarded  as  significant 
that  prices  have  been  held  up  very  well  on  this  side 
during  the  recent  weeks  of  inaction ;  but  this  may  be 
due  to  nothing  more  than  the  fact  that  the  Govern- 
ment is  meeting  the  requirements  of  consumers 
engaged  upon  State  work  at  a  fixed  price,  which  tends 
to  keep  the  market  steady  in  the  absence  of  fresh  sup- 
plies being  offered  from  any  other  quarter.  English 
producers  seem  to  be  quite  well  satisfied  with  the  turn 
of  events,  and  are  doing  business  at  about  £95  a  ton 
for  deliveries  during  the  last  quarter  of  the  year,  com- 
pared with  £105,  at  which  business  is  passing  for 
early  deliveries.  The  talk  in  America  about  an  "  in- 
vestigation "  of  the  trade  to  ascertain  whether  or  not 
there  was  an  unlawful  combination  of  producers,  has 
died  a  natural  death,  but  then  nobody  ever  regarded 
it  very  seriously.  A  few  perfunctory  questions  were 
asked,  and  there  the  matter  was  left.  The  United 
States  has  had  about  enough  of  investigating  trusts, 
and  has  got  much  bigger  game  on  hand,  now  that 
the  matter  of  the  rights  of  neutrals  to  travel  on  the 
high  seas  has  been  categorically  denied  by  Germany. 


COAL   AND    STEEL. 

In  view  of  the  probable  statutory  limitation  of  the 
price  of  coal,  it  may  be  of  interest  to  compare  the 
prices  of  to-day  in  Scotland  with  those  of  July,  1913, 
the  proposed  basis  of  calculating  the  war  prices.  The 
comparison  is  as  follows  :  — 

Navigation         

Hartley     

Ell 

Splint        

It  will  be  observed  that  in  the  case  of  each  leading 
class  of   coal  the  proposed  increase  limit  of  4s.   has 


July  28, 1913. 

Jli1v28,1915. 

12/0  to  15  0 

22,0  to  23  0 

14/3  „  14/6 

18/0  „  18/6 

12,0  „  12/6 

16/6  „  17/6 

13/0  „  14/6 

16,0  „  19/0 

been  reached,  and  in  the  case  of  navigation  coal  greatly 
over-reached.  The  price  of  the  last-named  class  is 
explained  by  the  enormous  Admiralty  demand,  which 
has  a  tendency  to  increase. 

The  market  at  present  has  a  good  tone  in  all 
departments,  business  being  encouraged  by  the  will- 
ingness of  sellers  to  book  fairly  well  ahead  at  current 
rates.  It  is  not  regarded  as  probable  that  prices  for 
the  home  trade  will  move  beyond  the  figures  quoted 
in  the  table,  and,  therefore,  stocks  are  being  distri- 
buted more  freely.  On  the  whole  the  export  trade 
may  be  regarded  as  brisk,  though  better  business  is 
looked  for  shortly. 

Instead  of  a  relaxation  of  the  pressure  on  the  steel 
and  iron  industries,  it  has  increased  considerably 
during  the  past  week  or  two.  Steel  makers  are  unable 
to  meet  the  demand  for  high  tensile  bars  and  light 
sheets,  while  the  orders  for  malleable  bar  iron  are 
very  plentiful.  As  much  as  10  guineas  net  per  ton 
are  asked  and  readily  received  for  crown  bars  for 
export.  The  home  price  is  £11.  Angles  and  ship 
plates  are  quoted  at  £10  to  £10  5s.,  though  two  or 
three  shillings  more  are  being  paid  tor  specifications 
which  do  not  suit  the  maker's  book. 


A  timely  stimulus  to  loyalty  and  patriotism  is  being 
given  by  Messrs.  Raphael  Tuck  and  Sons,  Limited, 
by  tlie  issue  of  six  new  photogravures  of  the  Eoyal 
Family.  The  portraits  depict  their  Majesties  the  King 
and  Queen,  the  Prince  of  Wales,  Prince  Albert  and 
Princess  Mary,  and  at  the  present  time  form  a  collec- 
tion of  historic  value.  They  are  well  produced,  and 
at  the  popular  price  of  one  shilling  each  they  are 
undoubtedly  excellent  value. 


Itahkt  tn  Ut 

BritUh  Amy 

lerittl 

Tht 

OENSBAL. 


Players  Navy  Cut 
De  Luxe 

is    a   development    of    the    ORIGINAL    PLAYER'S 

NAVY  CUT. 
Player's  Navy  Cut  De  Luxe  is  the  outcome  of  many  years' 
experience  and  is  probably  the  best  pipe  tobacco  yet  offered  to 
the  public.  It  is  perfectly  accurate  to  describe  it  as  being 
manufactured  fiom  not  only  the  best  growths  of  Virginia,  but 
from  the  selected  leaves  of  those  best  growths. 

Par  Wounded  British  Soldiers  and  Sailors  In  Military  Hoapltala  U 
Home  and  for  the  Front  at  Duty-Free  Rates. 


Packed  only  in 

2  oz.    and   4oz. 

Airtight     Tins     at 

1/2  and  2/4 

respectiyely. 


Terma  on 

application      to 

JOHN    PL.\YEa 

and    SONS, 

Nottingham. 


Sranch  q/  th«  Imftrial  Tobacco  ,.  „    „/  Urrat  Britain  and   Inland),  Ltd, 
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READJUSTMENT  of  CAPITAL  and  DEBT 

OP 

The  Missouri  Pacific  Raiiway  Company 

AND 

St  Louis,  iron  iVIountain  &  Soutiiern  Raiiway  Company 

NOTICE  IS  HEREBY  GIVEN  that  a  PLAN  of  READJUSTMENT  of  the  CAPITAL  and  DEBT  of  the  abov^named 
Companies,  dated  ist  July,  1915,  has  b«n  approved  by  the  Boards  of  Directors  of  said  Companies,  by  the  three  Committees 
named  below,  representing  respectively  Five  per  Cent.  First  and  Refunding  Mortgage  Bonds.  Four  per  Cent  Gold  Loan  Bonds 
and  Stock  of  The  Missouri  Pacific  Railway  Company,  and  by  the  undersigned  Readjustment  Managers,  and  that  a  duly  eiecated 
original  of  the  Plan  and  Agreement  of  Readjustment  has  been  lodged  with  each  of  the  Depositaries  named  below.  Holders  of  aar 
of  the  following  securitiLS  may  become  parlies  to  the  Plan  and  Agreement  of  Readjustment  by  depositing  their  Kcuiitia 
on  or  before  X6tli  Angoat,  19XS,  with  the  proper  Deposit.ir)-  or  any  Sub-Depositary. 

DEPOSITARIES 

For  Capital  Stock  of  The  Missouri  Pacific  Railway  Company 
CENTRAL  TRUST  COMPANY  OF  NEW  YORK,  54  Wall  Street,  New  York  City. 

Foe  The  MisMuri  PaclBc  Railway  Company's  Forty-Year  Four  per  Cent.  Gold  Loan  Bonds,  du  i«t  March.  i<M«. 
BANKERS  TRUST  COMPANY,  16  Wall  Street,  New  York  City? 


For  the  Missouri  Pacific  Railway  Company's 

Five  per  Cent.  First  and  Refunding  Mortgage  Fifty- Year  Gold 
Bonds,  due  ist  September,  1959. 

Consolidated  First  Mortgage  Six  per  Cent.  Bonds,  due  ist  Novem- 
ber, 1920. 

Trust  Five  per  Cent.  Bonds,  due  ist  January,  1917. 

First  Collateral  Mortgage  Five  per  CenL  Bonds,  due  ist  August, 
1930,  and 

Lexington   Division   Five  per  Cent.    First  Mortgage  Bonds,  due 
ist  August,  1930. 
St.  Louis,  Iron  Mountain  and  Southern  Railway  Company's 

First  and   Refunding    Mortgage   Six  per   Cent.    Forty- Year  Gold 

Bonds,  due  ist  July,  1952. 
The  Kansas  and  Colorado   Pacific    Railway  Company's  First 

Refunding  Mortgage  Thirty- Year  Six  per  CenL  Gold   Bonds,  due 

lit  Fcbruaiy,  1938. 


The  Central  Branch  Railway  Company's  First  Morttaf*  Tour 

per  Cent.  Gold  Bonds,  due  lit  February,  1919, 

The  Central  Branch  Union  Pacific  Railway  Company's  FInt 
Mortgage  Four  per  Cent.  Gold  Bonds,  due  ist  Jane,  1948. 

The  Leroy  and  Caney  Valley  Air  Line   Railroad  Company's 
Five  per  Cent.  First  Mortgage  Bond,  doe  ist  July,  192*. 

The  Kansas  City  North  Western   Railroad  Company's  FUst 

Mongage  Five  per  Cent.  Gold  Bonds,  Series  A,  due  ist  Jaooaiy, 

■933- 
Boonville,  St.  Louis  and  Southern  Railway  Company's  First 

Mortgage  Forty- Year  Five  per  Cent.  Gold  Bonds,  due  ut  Aa(ut, 

1951. 

Little  Rock  Junction  Railway's  Fiist  Consolidated  Hortgac*  Sla 
per  Cent.  Bonds,  due  ist  April,  1916. 


GUARANTY  TRUST   COMPANY   OF   NEW   YORK,  140  Broadway,  New  York  Cl^. 


SUB-DEPOSITARIES     FOR    ALL     SECURITIES. 

St.  Louis:     MERCANTILE     TRUST     COMPANY. 

London:  GUARANTY  TRUST  COMPANY  OF  NEW  YORK. 
Stock  Certificates  most  be  duly  endorsed  in  blank  for  transfer  or  be  accompanied  by  blank  transfers  and  mtist  be  stamped  at 
the  rate  of  two  cents  per  share  under  the  New  York  stock  transfer  tax  law  and  also  two  cents  per  share  under  the  Federal  Emo^ 
gency  Revenue  Act.  Coupon  Bonds  must  be  accompanied  by  all  unpaid  coupons.  Bonds  registered  as  to  principal  must  be 
restored  to  bearer  form  before  deposit  and  registered  bonds  must  be  exchanged  for  coupon  bonds  or  registered  in  the  name  of 
the  proper  Depositary-. 

Deposits  of  securities  will  not  be  received  after  i6th  August,  1915,   except  upon  terms  approved  by  the 

Readjustment  Managers. 

Copies  of  the  Plan  and  Agreement  of  Readjustment  may  be  obtained  from  the  Company  at  its  offices  in  New  York  and 
St.  Louis,  or  from  any  of  the  Depositaries  or  Sub-Depositaries  or  from  the  Secretary  of  any  of  the  three  Committees  named  below. 

Dated  New  York,  6tb  July,  1915. 

KUHN,     LOEB    and    CO., 

Readjustment  Managers, 

The  Plan  of  Readjustment  mentioned  in  the  foregoing  notice  has  been  approved  by  the  Boards  of  Directors  of  The  MIssovrl 
Pacific  Railway  Company  and  St.  Louis,  Iron  Mountain  and  Southern  Railway  Company,  who  join  in  recommending  the  deposit 
of  securities  tmder  the  Plan  and  Agreement  in  compliance  with  the  foregoing  notice. 

THE  MISSOURI  PACIFIC  R.-^IL\VAV  COMPANY, 

By  B.  F.  Bush,  Prtsident. 

ST.  LOUIS,  IRON  MOUNTAIN  AND  .SOUTHERN  RAILWAY  COMPANY, 

By  B.  F.  Bush,  President. 

The  undersigned  Committees  have  approved  and  adopted  the  Plan  and  Agreement  of  Readjustment  mentioned  in  the  {cm- 
going  notice  and  recommend  to  holders  of  the  securities  which  they  respectively  represent  the  prompt  deposit  of  their  securities, 

ALEXANDER  J.  HEMPHILL  (CluUrmaH\ 
ROBERT  FLEMING  (London) 
DONALD  Q.  GEDDES 
JEROME  J.  HANAUER 
LxwiS  B,  FSANKUN,  Secretary,  ALVIN  W.   KRECH 

140  Broadway,  New  York  City.        C.  E.  terMEULEN  (Amsterdam) 


Committee  representing  PIt* 
per  Cent.  First  and  Re- 
fundiuE    Uortgage     Booda. 


B,  W.  Jones,  Secretary, 

16  Wall  Street,  New  York  City. 


FRANK  N.  B.  CLOSE  {Chairman) 

OTTO  H.  KAHN 

JOHN  H.   McCLEMENT 

JOHN  W.  FLATTEN 

J.  G.  SIEGERS  (Amsterdam) 

W.  H.  WILLIAMS 

JAMES  N.  WALLACE  {Chairman) 
J.   HORACE   HARDING 
FREDERICK  STRAUSS 
ALBERT  H.  WIGGIN 
ROBERT  WINSOR 


Committee  repretentlog 
Forty  Year  Four  per  Cent. 
Gold  Loan  Bonds. 


Committee  representlnc 
Missouri  Psciflo  Railway 
Company  Stock. 


C  E.  SiSLBK,  Secretary, 

54  NVall  Street,  New  York  City. 

Referring  to  the  above  advertisement,  Guaranty  Trust  Company  of  New  York,  London  Office  (33  Lombard  Street,  E.C.), 
as  Sub-Depositary  in  London  under  said  Plan  and  Agreement,  is  prepared  to  receive  deposits  of  the  above-mentioned 
securities,  accompanied  in  the  case  of  such  deposits  of  stock  by  the  payment  of  2d.  per  share,  being  the  equivalent  of  the  taxes 
above  mentioned  under  the  New  York  stock  transfer  tax  law  and  Federal  Emergency  Revenue  Act,  and  will  issue  certificates  of 
deposit  for  all  securities  so  deposited.  If  any  securities,  benefits,  or  advantages  shall  be  delivered  in  England  to  the  holder  of 
any  such  certificates,  such  holder  must  pay  all  stamp  taxes  and  other  taxes,  duties  and  governmental  charges  which  are  or  may  be 
reqtiired  by  law  in  England  in  respect  of  such  securities,  benefits,  or  advantages. 

GU.\R.\NTY  TRUST  COMPANY  OF  NEW  YORK. 
33  Lombard  Street,  London,  England. 
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MEETINGS 


THE  UNION   BANK  OF  AUSTRALIA,   LIMITED. 

The  annual  general  meeting  was  held  on  July  26  at  the  head 
office,  71  Cornhill,  E.C.,  Mr.  Henry  P.  Sturgis  (the  Chair- 
man)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  first  referred  with  regret  to  the  death  of  two  of 
the  directors,  Mr.  Charles  Parbury  and  Mr.  Charles  Bright. 
Proceeding,  he  said  that  in  the  half-year  under  review,  to 
February  27,  the  War  had  had  a  disturbing  effect  on  business 
generally  throughout  the  Commonwealth  and  Dominion. 
It  had  been  an  important  factor  in  the  large  decrease  in 
exports,  as,  for  example,  in  the  disorganisation,  of  the  metal 
business,  the  difficulty  at  one  time  of  obtaining  freight 
room,  the  holding  back  of  wool,  and  in  other  ways  ;  though, 
of  course,  exports  had  been  largely  affected  by  other 
reasons,  such  as  the  failure  of  the  wheat  crop  and  the 
decreased  total  value  of  the  wool  clip.  This  decrease  in 
exports,  however,  only  referred  to  Australia,  for  in  New 
Zealand  the  exports  were  considerably  in  excess  of  the 
imports  ;  indeed,  it  was  stated  that  for  the  year  ended  March 
31  last  the  surplus  was  about  £7,000,000,  as  compared  with 
rather  over  £1,000,000  in  the  previous  year.  The  War  had 
also  affected  the  general  trade  of  the  Commonwealth, 
which,  though  sound  on  the  whole,  had  been  dull  in  most 
directions.  But  whatever  effect  the  War  had  had,  the 
immediately  important  factor  during  the  half-year  was  the 
severe  drought,  from  which  practically  all  the  States  in  the 
Commonwealth  suffered,  many  localities  experiencing  the 
worst  drought,  for  the  time  being,  of  which  there  were 
records.  New  Zealand  also  had  an  unusually  dry  season  in 
certain  districts.  The  wheat  harvest  in  the  Commonwealth 
was  a  failure  and  importation  of  wheat  had  become  neces- 
sary. There  had  also  been  heavy  losses  in  stock,  and 
lambing  in  many  parts  had  been  poor.  Some  estimates  put 
the  loss  of  sheep  at  10,000,000  since  December  1914.  It  was 
not  possible  to  state  with  any  accuracy  the  result  of  the 
wool  clip.  The  export  was  stated  to  be  391,000  bales  less 
than  in  the  previous  year,  owing  to  some  extent  to  freight 
difficulties,  but  there  was  no  doubt  that  some  portion  of  the 
above  amount  was  still  in  store  in  various  parts ;  it  was 
probable  that  the  actual  shortage  might  be  from 
200,000  to  250,000  bales,  and  a  further  serious  diminution 
must  be  looked  for  next  year.  The  dairying  industry,  too, 
which  showed  very  satisfactory  expansion,  had  also  tem- 
porarily suffered  from  the  want  of  rain.  That  was  rather 
the  dark  side  of  the  picture.  On  the  other  side,  it  was 
satisfactory  to  be  able  to  state  that  the  prices  obtained  for 
the  wool  had  been  good  and  went  some  way  to  compensate 
for  the  reduced  quantity.  But  the  most  encouraging  feature 
had  been  the  fine  rains  which  had  recently  fallen  throughout 
all  the  States,  except  parts  of  Queensland,  where  rain  was 
still  wanted.  The  rains,  unfortunately,  came  too  late  to 
materially  help  the  pastoralists,  but  they  entirely  altered  the 
prospects  for  the  agriculturists,  and  it  might  fairly  be  said 
that  these  latter  started  the  season  under  most  favourable 
conditions.  Dealing  with  the  accounts,  he  pointed  out 
that,  after  the  deduction  of  £1,000,000  set  aside  in 
investments  for  the  reserve  fund,  the  liquid  assets 
amounted  to  8s.  6rf.  in  the  £  of  the  Bank's  total  liabilities 
to  the  public.  As  regarded  investments,  he  had  again  to 
announce  a  considerable  reduction  in  values.  At  the  end 
of  the  half-year  there  was  a  comparatively  small  deprecia- 
tion on  the  values  at  which  they  stood  in  the  books,  and 
this  was  provided  for  from  funds  already  set  aside  for  the 
purpose.  On  a  valuation  taken  recently  further  deprecia- 
tion was  disclosed,  but  this  had  also  been  fully  provided  for. 
The  minimum  prices,  however,  on  which  they  had  chiefly 
to  base  their  calculations,  were  very  nominal,  and  he  was 
afraid  that  they  would  be  called  upon  in  the  future  to  pro- 
vide further  sums  to  meet  this  unfortunate  shrinkage  in 
values.  After  providing  for  all  bad  and  doubtful  debts, 
and  making  full  provision  for  depreciation  of  securities, 
they  were  able  to  declare  a  dividend  equal,  with  the  bonus, 
to  14  per  cent,  per  annum.  Of  the  London  staff,  35  had 
joined  His  Majesty's  Forces,  and  others  were  going  shortly ; 
while  up  to  the  present  in  Australasia  160  members  of  the 
staff  had  volunteered  for  Expeditionary  Forces  and  Tiad  been 
enlisted,  of  whom  four,  unfortunately,  had  been  killed  and 
fourteen    wounded. 

Mr.   Arthur    P.    Blake    seconded  the  motion,    which  was 
unanimously   adopted. 


CLERGY  MUTUAL  ASSURANCE  SOCIETY. 


Funds,  £4,823,000. 


The  annual  general  meeting  of  members  was  held  at  the 
office  of  the  Society,  The  Sanctuary,  Westminster,  on  July  20, 
under  the  presidency  of  Sir  Paget  Bowman,  Bart.,  the  Chair- 
man of  the  Board  of  Directors. 

The  Actuary  and  Manager  (Mr.  Frank  B.  Wyatt,  F.I. A.) 
read  the  notice  convening  the  meeting,  the  minutes  of  the 
previous  annual  meeting  were  confirmed,  and  the  report  of 
the  directors  was  taken  as  read. 

The  Chairman  : — Gentlemen, — When  I  had  the  pleasure  of 
addressing  you  this  time  last  year  we  little  thought  that 
just  one  fortnight  afterwards  the  country  would  be  involved 
in  the  greatest  and  most  terrible  war  in  history. 

The  New  Basiness. 

In  view  of  the  great  upheaval  which  has  taken  place  and 
of  the  way  in  which  all  business  and  financial  matters  have 
been  affected,  you  would  naturally  be  prepared  to  hear  of 
a  check  to  our  usual  rate  of  progress  and  prosp«rity.  It  is, 
therefore,  satisfactory  to  be  able  to  call  attention  to  the 
fact  that,  notwithstanding  the  stress  of  the  War,  our  new 
business  in  respect  of  life  assurance  policies  is  only  slightly 
below  the  amount  recorded  last  year.  Part  of  our  usual 
business  has  been  lost  because  we  have  not  undertaken  the 
grant  of  assurances  on  the  lives  of  persons  engaged  in  war- 
fare or  likely  to  join  Hie  Majesty's  Forces.  I  may  mention 
here  that,  following  the  practice  of  other  life  offices  we  have 
not  charged  extra  premiums  to  our  civilian  members  who 
assured  with  us  some  years  ago,  and  who,  therefore,  do  not 
hold  free  policies  covering  all  risks,  and  who  have  volunteered 
to  serve  in  the  War.  'This  generous  action  on  the  part  of 
the  life  offices  has  been  publicly  acknowledged  by  the  War 
Office. 

Death  Claims  and  the  War. 

With  regard  to  the  mortality  of  the  year,  you  will  observe 
that,  notwithstanding  claims  amounting  to  about  £27,000  in 
respect  of  22  members  who  were  killed  in  action,  our  experi- 
ence has  been  favourable,  though  naturally  not  so  favour- 
able as  in  past  years.  Excluding  the  loeses  due  to  the  War, 
the  death  claims  were  about  £74,000  less  than  the  amount 
expected  by  the  mortality  table  on  which  our  reserves  are 
based,  and  the  difference  would  have  been  even  larger  had 
it  not  been  for  a  death-rate  rather  heavier  than  usual 
among  our  very  old  members.  We  must,  of  course,  expect 
further  losses  from  the  War  in  the  ensuing  year,  but  it  is 
reasonable  to  hope  that  we  shall  not  suffer  nearly  so  heavily 
as  other  life  offices,  as  only  a  portion  of  our  members  are 
laymen  and  a  large  proportion  of  these  are  of  advanced  age. 

The  Funds  and  Interest  Yield. 

Our  funds  amounted  at  the  end  of  the  year  to  £4,823,000, 
and  the  average  rate  of  interest,  subject  to  deduction  of 
income  tax  on  our  invested  assets  at  the  close  of  the  year, 
was  £4  3s.  5d.  per  cent.,  which  is  almost  identical  with  that 
reported  last  year.  The  expenses  of  management,  which 
include  nearly  the  whole  of  the  cost  of  our  Act  of  Parlia- 
ment, were  at  the  rate  of  only  £6  16«.  8d.  per  cent,  on  the 
premium  income,  and  this  only  about  one-half  of  the 
average  rate  of  expenses  of  life  offices,  as  shown  by  the 
returns  to  the  Board  of  Trade.  We  have  not,  however, 
sacrificed  efficiency  to  economy,  and  have  spent  a  reasonable 
amount  in  advertisements  and  circulars  in  order  to  keep  the 
Society   before  the    public. 

We  have  been  working  since  August  7  last  year  under 
our  new  Act  of  Parliament,  under  which  we  have  become 
a  corporate  body,  our  constitution  being  also  simplified. 
In  addition  to  business  facilities,  we  have  already  reaped 
some  advantage  from  the  Act,  as  we  have  been  able  to  grant 
seN'eral  assurances  on  the  lives  of  university  and  public 
school  men.  Those  persons  are  now  entitled  to  insure 
with  the  Society,  and  we  have  derived  considerable  advan- 
tage during  the  past  year  from  their  ability  to  do  so. 

The  Mortgages  and  Other  Securities. 
In  anticipation  of  the  valuation  of  our  assets  and  liabili- 
ties, which  is  due  to  be  made  as  at  May  51,  1916,  we  are 
about  to  commence  an  exhaustive  inquiry  into  all  our  assets. 
I  may,  however,  explain  that  our  securities  continuously 
receive  our  careful  consideration,  and  with  regard  to  our 
investments  in  mortgages,  ground-rents,  and  other  similar 
securities,  representing  a  total  investment  of  two  and  one- 
third  millions,  I  anticipate  with  confidence  fliat  our  exami- 
nation will  prove  satisfactory.  Your  directors  have  always 
given  the  greatest  attention  to  the  consideration  of  our 
mortgages,  and  it  will  bo  satisfactory  to  you  to  know 
that    there   has    been    practically   no    difficulty    during    the 
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past  year  in  obtaining  payment  of  the  interest,  while  in 
many  cases  a  higher  rate  of  interest  will  be  obtained  than 
we  have  at  present.  We  must  at  the  same  time  realise 
that  the  serious  growth  of  the  income  tax,  which  has  very 
posaibly  not  yet  reached  its  high-water  mark,  must  trench 
considerably  on   our    profits. 

Depreciatioa  of  Investment!. 
Our  investments  in  Stock  Exchange  securiti<\s  must 
inevitably  show  a  serious  depreciation  next  year  in  com- 
parison with  our  last  valuation  in  1911.  The  depreciation 
since  this  time  last  year  is  mainly,  if  not  wholly,  due  to 
the  War,  and  it  will  be  necessary  for  us  towards  the  close 
of  the  current  financial  year  to  endeavour  to  ascertain  the 
than  value  of  those  securities,  so  that  we  may  decide  on 
the  value  to  be  attached  to  them  in  our  balance  sheet  next 
year.  It  would  be  difficult,  and  of  no  profit,  to  attempt 
the  task  at  the  present  time.  We  do  not  feel  able  to  offer 
any  forecast  regarding  the  result  of  ne.xt  year's  valuation, 
because  so  much  may  happen  during  the  next  ten  months, 
but  it  seems  only  rigtit  that  1  should  point  out  that  it 
would  not  be  reasonable  for  the  members  to  expect  a  dis- 
tribution of  bonus  next  year  at  anything  like  the  exception- 
ally high  rates  declared  in  1911  and  on  former  occasions. 

Sams  Assured  and  Bonuses  "Amply  Provided  for." 
In  connection  with  this  statement,  which  I  have  no  doubt 
you  will  have  anticipated,  it  will  be  a  satisfaction  to  you 
to  know  that,  in  the  opinion  of  your  directors,  the  security 
for  the  payment  of  all  sums  assured  under  policies  and  of 
the  additions  thereto  made  by  past  bonuses  is  amply  pro- 
vided for  by  our  reserves,  which,  as  you  are  aware,  have 
been  made  on  an  extremely  stringent  basis.  There  is  a 
matter  to  whidi  I  should  like  to  allude  before  closing.  In 
these  troublous  times  our  members  may  find  a  difficulty 
in  making  their  periodical  pajTnents  of  premium  when  due, 
and  I  would  therefore  call  attention  to  the  exceptionally 
favourable  terms  which  we  adopted  some  years  ago  in  regard 
to  premiums  in  arrear  and  the  revival  of  lapsed  policies.  I 
believe  these  terms  are  almost  unique  in  their  liberality.  So 
long  as  the  surrender  value  of  the  policy  is  sufficient  to 
cover  debts  due  to  the  Society  the  benefits  of  a  policy 
cannot  be  forfeited.  As  a  matter  of  fact,  our  members 
seem  so  far  to  have  succeeded  in  maintaining  their  pay- 
ments— though  doubtless  in  some  cases  not  without  difficulty 
— the  cases  of  arrear   being   rather   less  than   usual. 

The  Staff. 

You  will  observe  that  Mr.  W.  N.  Neale,  who  was  our 
respected  Secretary,  retired  on  June  1  last  after  upwards  of 
46  years  spent  in  the  service  of  the  Society.  (Cheers.) 
It  gives  me  great  pleasure  to  say  that  he  was  a  much-valued 
official,  and  the  directors  desire  to  record  their  appreciation 
of  the  manner  in  which  he  carried  out  with  invariable 
efficiency  and  courtesy  the  responsible  duties  of  Secre- 
tary. (Hear,  hear.)  The  directors  have  appointed  as 
his  successor  Mr.  F.  T.  M.  Byers,  F.I. A.,  who  has  been  with 
us  27  years,  and  who  has  for  many  years  effectually 
discharged  the  duties  of  Assistant  Actuary.  (Hear,  hear.) 
In  praise  of  the  staff  generally  I  should  like  to  take  this 
opportunity  of  expressing  the  board's  appreciation  of  their 
services  throughout  the  year.  (Hear,  hear.)  Though  normally 
a  small  staff,  their  number  has  been  materially  reduced  by 
the  War  and  by  the  difficulty  of  obtaining  substitutes  for 
those  who  have  left  to  serve  their  country,  of  whom  there 
are  several.  Those  who  remain  with  us  have  cheerfully  per- 
formed the  additional  labour  consequent  on  the  absence  of 
their  colleagues.  (Hear,  hear.)  With  those  few  words,  gentle- 
men, I  will  ask  you  to  adopt  the  report.  After  the  motion 
has  been  seconded  I  shall  be  glad  to  hear  any  remarks  which 
any  member  may  have  to  make. 

The  Deputy-Chairman  (the  Eev.  Prebendary  Harvey) 
seconded  the  motion. 

Questions  Answered. 

The  Actuary  and  Manager,  in  reply  to  questions,  stated 
that  the  number  of  those  who  assured  with  the  Society  under 
the  new  rule  in  the  past  year  was  apparently  30  out  of  the 
total  of  401 ;  there  were  30  university  and  public  school 
men,  including  several  students  of  the  theological  colleges, 
and  the  total  amount  assured  by  them  was  £10,000.  The 
expenses  of  the  Society  were  down  to  the  minimum,  and  an 
increase  of  new  business  would  mean  an  increase  in  certain 
items. 

The  Chairman,  in  answer  to  Mr.  Birch,  stated  that  the 
Society  bought  £20.000  of  the  old  War  Loan,  and  they  were 
subscribing  for  £80.000  of  the  new  War  Loan.  The  directors 
thought  that  that  was  sufficient  to  indicate  the  warm  interest 
they  took  in  the  success  of  the  Loan,  and  that  they  thought 
well   of  it  as  an   investment. 

The    report   was    then   unanimously   adopted. 

On  the  motion  of  the  Hon.  Sir  Edward  Thesiger,  K.C.B., 
seconded  by  the  Rev.  Canon  Peniftfather,  the  retiring 
directors,  the  Very  Rev.  the  Dean  of  Canterbury,  the  Very 
Rev.  the  Dean  of  York,  and  the  Rev.  Canon  J.  J.  Scott  were 
re-elected  ;  and  Mr.  E.  R.  Frere,  chartered  accountant,  was 
reappointed  auditor  of  the  Society  for  the  ensuing  year. 

On  me  motion  of  Mr.  Walter  B.  Kingsford,  a  cordial 
vote  of  thanks  was  passed  to  the  Chairman  and  the  directors. 

The  Chairman,  in   acknowledging  the   vote,   assured   Che 


members  that  his  colleagues  and  himself  did  their  best  to 
carry  on  the  affairs  of  the  Society  with  the  utmost  care.  Like 
many  other  people  in  the  City  of  London  and  elsewhere, 
they  had  to  look  forward  this  year  to  a  period  of  anxiety. 
They  took  care  that  the  value  of  the  mortgages  and  other 
investments  which  were  under  their  own  control  was  well 
maintained,  hut  the  value  of  their  Stock  Exchange  invest- 
ments was  beyond  their  control,  and  ho  feared  that  deprecia- 
tion in  them  was  inevitable.  On  behalf  of  his  colleagues 
and  himself  he  expressed  the  highest  appreciation  of  the 
services   rendered   to   the  Society  by    Mr.   Wyatt. 

The  Actuary  and  Manager  afterwards  stated  that  the 
life  offices  for  some  years  endeavoured  to  obtain  an  improve- 
ment in  the  metho<l  of  their  assessment  to  income  tax,  and  a 
small  concession  had  ju.st  been  made  to  them.  By  the  new 
Finance  Act  they  would  in  effect  obtain  an  abatement  of 
income  tax  on  an  amount  equal  to  their  expenses  o£ 
management. 

The  proceedings  then  terminated. 


GLOUCESTER  RAILWAY  CARRIAGE  AND  WASON 
COMPANY,   LIMITED. 

The  Company  and  Qovernment  Contracts. 

The  annual  meeting  of  the  shareholders  of  the  Gloucester 
Railway  Carriage  and  Wagon  Company,  Limited,  was  held 
at  the  Company's  offices,  Bristol  Road,  Gloucester,  on 
Monday,  July  26.  In  the  absence  through  indisposition  of 
the  Chairman  of  the  Directors  (Mr.  R.  V.  Vassar-Smith,  of 
Charlton  Piirk,  Cluirlton  Kings),  Mr.  E.  L.  Evan-Thomas 
(London)  presided,  the  other  directors  present  being  Mr.  J. 
Albert  Matthews  (Gloucester),  Mr.  Ernest  K.  Little  (New- 
bold  Pacey  Hall,  Warwick),  and  Mr.  John  J.  Steinitz 
(Managing  Director).  It  was  explained  that  of  the  other 
directors,  \'iscount  Quenington,  M.P.  (Coin  St.  Aldwyns, 
Fairford),  was  with  his  regiment  in  Egypt,  and  Mr.  Stanley 
Baldwin,  M.P.  (Astley  Hall,  near  Stourport),  was  engaged 
with  the  Committee  concerning  the  internment  of  aliens. 

The  Directors'  Report. 

The  directors,  in  submitting  the  statement  of  accounts  for 
the  year  ending  May  31,  1915,  reported  as  follows  :'  The 
profit  on  the  year's  trading,  after  making  the  usual  provi- 
vision  for  depreciation  and  payment  of  war  allowances  to 
dependents  of  employees  serving  in  the  Army  or  Navy,  also 
for  contingencies  and  internal  reserves,  is  £53,330  19s.  5rf., 
and  the  disposable  balance,  after  deducting  the  interim 
dividend  paid  February  1  last,  amounts  to  £76.537  6s.  Id. 
The  directors  propose  to  transfer  £10,000  to  reserve,  which 
wiU  then  amount  to  £170,000,  and  recommend  the  payment 
of  a  dividend  for  the  past  half-ye<-ur  at  the  rate  of  10  per 
cent,  per  annum  (£18,394  8s.  6rf.),  less  income  tax,  making 
10  per  cent,  for  the  year,  and  that  the  balance 
(£48,142  17s.  Id.)  be  carried  forward.  The  directors  have 
concluded  an  arrangement  under  which  the  124,996  fully- 
paid  shares  in  the  Port  Talbot  Steel  Company,  Limited, 
are  to  be  exchanged  for  an  equal  number  of  fully-paid  sharea 
in  Baldwin's,  Limited,  and  Mr.  Vassar-Smith,  Mr.  Evan- 
Thomas,  and  Viscount  Quenington  will  join  the  board  of 
Baldwin's,  Limited.  The  Company  now  repair  and  maintain 
28,956  wagons,  including  those  belonging  to  the  Company. 

Work  for  the  War  Office. 

Mr.  Evan-Thomas,  in  moving  the  adoption  of  the  report 
and  accounts,  stated  that  the  past  year's  working  showed 
less  profit  and  the  turnover  was  smaller  than  in  the  previous 
year.  That  was  accounted  for  by  the  fact  that  so  many 
of  the  Company's  men,  nearly  800,  had  either  joined  or 
rejoined  the  Colours,  and  that,  of  course,  had  had  a  very  great 
effect  in  the  shops.  In  addition  to  that  the  Company,  m 
common  with  all  other  industrial  concerns  of  the  kind,  had 
experienced  a  great  difficulty  in  obtaining  the  raw  material 
required.  As  regarded  the  coming  year,  the  probabilities 
were  that  they  would  be  doing  more  and  more  war  work, 
and  the  other  contracts  received  were  only  accepted  subject 
to  War  Office  requirements.  The  Company  had  done  a 
great  deal  of  work  during  the  past  year  for  the  War  Office 

work    for    which   ^.heir    equipment    was    suitable,    such   as 

general-ser\'ice  limbered  wagons,  18-pounder  gun  limbers, 
ambulance  wagons,  ambulance  stretchers,  tool  carts,  trans- 
port wagons  for  bridge-building  cranes,  draught  poles, 
rollers,  wheels,  and  spokes— and  lately  they  had  been  asked 
to  take  a  share  in  the  construction  of  shell  cases  and  copper 
driving  bands  for  shells.  In  tJus  connection  Mr.  Evan- 
Thomas  called  attention  to  the  first  two  shell  cases  which 
the  Company  had  made,  as  well  as  an  axle  of  a  gun  limber, 
a  very  considerable  number  of  which  were  being  made  for 
the  Government.  He  pointed  out  an  interesting  fact  in  con- 
nection with  those  gun  limbers— the  extreme  accuracy  of  the 
workmanship. 

An  Important  Factor  in  the  Output  of  Shell  Cases. 

He  thought  he  could  safely  say  that,  whoever  might 
be  taxed  on  war  profits,  at  any  rate  as  regarded  the  manu- 
facture of  the  shell  cases  and  the  copper  driving  bands  for 
shells  the  Company  would  not  be  amongst  the  number.  Ihe 
board    felt   it   would  be  the   wish   of  the   shareholders  that 
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they  sliould  assist  in  every  possible  way  the  requirements 
of  the  Government.  (Hear,  hear.)  The  making  of  shell 
cases  being  new  to  the  Company,  they  were  not  able  to  take 
it  up  with  the  same  certainty  that  they  could  other  manu- 
factures with  which  they  had  long  been  familiar ;  but  at  the 
same  time  they  had  every  expectation  and  belief  that  the 
Company's  works  would  be  an  important  factor  in  the  output 
of  shell  cases  and  driving  bands  for  shells  for  the  Western 
district. 

The  Year's  Profit. 

After  pointing  out  that  since  the  last  annual  meeting  the 
directors  had  invested  £100,000  in  the  two  War  Loans, 
Mr.  Evan-Thomas  said  the  fact  that  the  profit  for  the  past 
year  was  less  than  for  the  previous  twelve  months  was 
partly  accounted  for  by  the  allowances  which  had  been  made 
to  the  wives  and  other  dependants  of  the  Company's  em- 
ployees who  were  on  active  service,  which,  together  with  the 
Company's  subscriptions  to  charitable  objects  connected 
•with  the  War,  amounted  to  about  £11,000.  In  addition 
there  was,  as  he  said,  a  reduced  turnover.  The  work  going 
on  now_  was  as  much  as  the  Company  could  do,  but,  natur- 
ally, with  so  many  hundreds  of  men  less,  the  turnover  must 
necessarily   be  smaller. 

Interest  in  Baldwin's,  Limited. 

Alluding  to  the  reference  in  the  report  to  the  arrangement 
for  the  exchange  of  124,996  fully-paid  shares  in  the  Port 
Talbot  Steel  Company,  Limited,  for  an  equal  number  of 
fully-paid  shares  in  Baldwin's,  Limited,  he  said  the  reason 
for  that  was  partly  that  it  was  an  advantage  to  the  Wagon 
Company  to  have  a  holding  in  a  Company  like  Baldwin's, 
Limited,  which  was  a  strong  concern  with  a  varied  output. 
As  soon  as  conditions  would  allow,  Baldwin's,  Limited, 
•were  going  to  put  up  blast  furnaces,  which  would  enable 
that  Company  to  manufacture  entirely  in  their  own  works 
without  having  to  go  outside  for  any  of  the  materials.  Of 
course,  it  would  readily  be  understood  that  when  steel  was 
good  there  were  very  satisfactory  profits  to  be  made  in  work 
euch  as  theirs,  which  did  not  confine  itself  to  one  branch 
only  of  the  steel  trade.  In  regard  to  such  trades,  however, 
it  was  very  often  the  case  that  when  one  trade  was  dull  other 
closely  allied  trades  were  doing  very  well,  and  he  thought 
the  shareholders  could  take  it  that  the  directors  had,  by 
increasing  the  base  upon  which  the  prosperity  of  their 
holding  depended,  done  that  which  was  an  advantage  to 
the  Wagon  Company.  (Hear,  hear.)  They  would  still  have 
the  same  opportunities  for  obtaining  their  raw  material  from 
the  Port  Talbot  Steel  Works  that  they  had  had  in  the 
past,  and  the  board  thought  tliat  the  arrangement  which  had 
been  made  was  a  very  good  one  from  the  point  of  view 
of  the  Wagon   Company.     (Hear,  hear.) 

Tribute  to  Managing  Director. 

Passing  on,  Mr.  Evan-Thomas  said  that  during  the  past 
year  the  difficulties  which  had  been  in  the  way  of  their 
Managing  Director  and  the  heads  of  the  different  depart- 
ments in  tlie  matter  of  carrying  on  the  business  of  the  Com- 
pany had  been  very  great.  The  Managing  Director  had  taken 
a  very  large  share  in  helping  the  Company  to  arrange  for 
the  manufacture  of  war  munitions,  and  he  had  also  taken 
a  prominent  part  in  work  of  the  Munitions  Committee  for 
the  district.  Things  being  as  they  were — namely,  that  the 
Company  were  likely  to  have  to  devote  themselves  mainly 
to  the  manufacture  of  war  munitions — the  board  thought 
that  a  great  deal  of  the  success  which  they  felt  sure  would 
be  achieved  would  be  due  to  their  Managing  Director. 
(Hear,  hear.) 

Mr.  J.  A.  Matthews  seconded  the  adoption  of  the  report 
and    accounts,   which  was   unanimously   agreed  to. 

Upon  the  proposition  of  Mr.  George  Aldridge,  seconded 
by  Mr.  W.  S.  Morland,  Viscount  Quenington,  M.P.,  and  Mr. 
Stanley  Baldwin,  M.P.,  the  retiring  directors,  were  re- 
elected. 

Referring  to  the  regretted  absence  of  tlie  Chairman  of  the 
board,  Mr.  Aldridge  said  he  supposed  there  was  no  nan  in 
Gloucester,  and  scarcely  in  Gloucestershire,  who  had  such 
responsible  work  in  hand  as  Mr.  Vassar- Smith,  who  was  also, 
amongst  other  important  positions,  Chairman  of  Lloyds  Bank 
Limited.  Mr.  Vassar-Smith  had,  he  believed,  been  engaged 
at  the  Treasury  in  connection  with  the  finances  of  the  coun- 
try during  the  present  crisis,  and  the  Wagon  Company  had 
reason  to  be  proud  of  having  him  to  preside  over  them. 
(Hear,  hear.)  They  all  hoped  that  he  would  soon  have 
recovered  from  the  chill  which  prevented  his  being  present 
that  day. 

Mr.  Alfred  Slater  moved  that  Messrs.  Hudson  Smith, 
Briggs,  Smith  and  Taylor,  chartered  accountants,  Bristol,  be 
reappointed  auditors,  and  that  their  remuneration  be  £250 
for  the  year.  He  expressed  pleasure  "at  the  statement  as  to 
the  help  given  to  the  wives  and  other  dependants  of  the 
Company's  employees  who  had  gone  to  the  Front,  and  re- 
marked that  the  £11,000  so  'expended,  and  in  charitable 
objects  connected  with  the  War,  accounted  for  nearly  one- 
half  the  difference  in  the  balance  of  profit  and  loss,  as  com- 
pared with  the  previous  year. 

Mr.  Morgan  Matthews  seconded  the  proposition, 
which  was  adopted. 


Vote  of  Thanks  to  the  Chairman,  Directors  and  Staff. 

AT  ^L°^  ^'"^  P''"P'^«i'ion  of  Mr.  J.  M.  Collett,  seconded  by 
Mr.  Morgan  Matthews,  a  hearty  vote  of  thanks  was  accorded 
the  Chairman  and  his  co-directors  and  the  officials  of  the 
Company  for  the  excellent  results  which  they  had  been  able 
to  produce. 

Mr.  James  Bruton  (Mayor  of  Gloucester),  in  supporting 
the  vote,  paid  a  tribute  to  the  splfindid  lead  which  the 
Company's  men  had  given  to  the  city  in  the  matter  of 
recruiting,  and  to  the  valuable  work  which  the  Mafnaging 
Director  had  done  in  that  direction,  as  well  as  in  his  capacity 
on  the  local  Munitions  Committee. 

The  Chairman^  in  acknowledging  the  fbte,  said  that  with 
the  experience  already  gained  the  Company  might  be  relied 
upon,  under  the  Managing  Director's  direction,  to  do  all  in 
their  power  to  help  the  Government  in  the  production  of 
munitions.      (Appfause.) 

The  meeting  then  terminated. 


FURNESS,  WITHY  AND  COMPANY,  LIMITED. 

The  twenty-fourth  annual  meeting  of  Furness,  Withy 
and  Company,  Limited,  was  held  at  the  registered  office. 
Royal  Liver  Building,  Liverpool,  on  Saturday,  July  24,  1915, 
at  noon. 

The  Right.  Hon.  Lord  Furness  presided,  and  was  sup- 
ported by  the  directors  of  the  Company.  There  was  also  a 
large  number  of  shareholders  present. 

The  Secretary  having  read  the  notice  convening  the 
meeting,  Mr.  Walton,  of  Messrs.  W.  T.  Walton  and  Son  (the 
auditors)  read  the  auditors'  report. 

The  Right  Hon.  Lord  Furness,  in  moving  the  adoption  of 
the  report  and  accounts,  said  :  The  circumstance  that  we  are 
met  in  Liverpool,  and  not  in  West  Hartlepool,  gives  the  key 
to  what  must  be  the  dominant  note  of  my  speech  to-day.  It 
has  been  a  year  of  change.  The  location  of  our  registered 
office  had  for  some  time  been  a  matter  of  concern  to  your 
directors,  and  the  very  large  development  of  nur  trading 
interests  in  and  with  the  American  Continent,  both  North 
and  South,  indicated  that  it  would  be  of  considerable  ad- 
vantage to  the  undertaking  were  its  headquarters  placed  here 
in  Liverpool,  the  greatest  of  our  Atlantic  ports,  where  we 
have  so  many  interests.  That  change  is  now  complete.  The 
step  was  not  one  to  be  adopted  without  much  thought  and 
consideration,  but  the  benefits  are  already  very  manifest  to 
everybody  concerned  in  the  working  of  the  business,  and  will, 
we  feel,  become  increasingly  evident  as  time  passes. 

The  Late  Sir  Stephen  Furness. 

Turning  to  things  of  another  order,  it  is  with  feelings 
of  very  real  regret  that,  for  the  first  time,  I  am  meeting 
you  as  Chairman  of  the  Company.  Whilst  I  have  been  a 
member  of  your  board  for  nine  years  only,  my  predecessor 
in  this  position,  and  my  cousin,  the  late  Sir  Stephen  Furness, 
Bart.,  had  grown  from  youth  to  prime  manhood  in  the  ser- 
vice of  the  Company,  and  was  one  of  the  directors  for 
twenty  years.  That  he,  with  so  ripe  experience,  should  have 
been  spared  but  two  short  years  in  the  Chairmanship  is  a 
matter  of  the  most  sincere  regret  to  all  his  colleagues,  and 
is,  I  am  assured,  much  deplored  by  the  general  body  of 
shareholders.  Upon  such  occasion,  and  at  the  unanimously 
expressed  wish  of  my  co-directors,  I  consented  to  take  up 
the  duties  of  the  Chairmanship,  and  Mr.  F.  W.  Lewis  was 
at  the  same  time  associated  with  me  in  the  position  of 
Deputy-Chairman.  He  has,  as  you  know,  been  with  the 
Company  from  its  formation,  and  I  need  hardly  tell  you  that 
his  business  qualities  were  held  in  the  highest  regard  by  my 
father,  the  late  Lord  Furness — as,  indeed,  they  are  generally 
by  his  compeers.  A  very  much  gi-eater  change  is  that  which 
broke  upon  us  so  suddenly  in  August  last,  affecting  vitally 
and  most  tremendously  the  whole  civilised  world.  It  is,  I 
suppose,  the  most  gigantic  upheaval  that  has  ever  befallen 
mankind,  and  is  imposing  situations  and  conditions  that  will 
call  for  the  utmost  resource  and  watchfulness  in  us  all.  Of 
its  ultimate  effect  upon  a  Company  such  as  our  own  it  would 
be  idle  at  this  point  of   time  to  speculate. 

The  Result  of  the  Year's  Working. 

Coming  now  to  our  own  immediate  affairs,  and  speaking 
of  the  year  that  is  past,  we  have,  I  think,  every  reason  to 
be  gratified  with  the  results,  since  the  profit  shows  an  in- 
crease of  £32,619  5s.  3rf.  Having  regard  to  the  highly 
remunerative  character  of  certain  reported  transactions  in 
the  shipping  world,  this  result,  satisfactory  as  it  is,  may  fall 
below  the  expectations  of  some  amongst  us,  but,  bearing  in 
mind,  on  the  one  hand,  the  contractual  obligations  of  the 
Company,  largely  engaged  in  line-business,  and,  on  the  other 
hand,  the  very  large  proportion  of  our  fleet  requisitioned — 
and  rightly   requisitioned— by   the  Government,   you  will,    I 
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hink,  be  inclined  to  agree  that  we  have  a  great  deal  to 
ongratiilate  ourselves  Mpon,  and  little,  if  anything,  to 
amoiit.  More  than  50  per  cent,  of  the  Company's  fleet  has 
or  some  time  been,  and  still  is,  upon  Government  business, 
0  that  we  are  witliheld  from  profiting  by  freight  rates  to 
nything  like  the  same  extent  as  shipowners  whose  whole 
leets  are  engaged  in  tramp  business,  and  practically  the 
vhole  of  our  steamers  outside  Government  service  are 
mployed  as  liners,  bringing  food  and  other  necessary  supplies 
lireot  to  this  country. 

Strong  Financial  Position. 

Siunniing  up  the  financial  position,  you  may  note,  as  a 
natter  of  outstanding  importance  at  the  present  juncture, 
hat  the  Company  is  exceptionally  strong  in  regard  to  its 
iquid  resources.  The  balance  sheet  shows  cash  in  hand  and 
)ills.  with  amounts  owing  to  us  as  debts,  at  £1,157.593 
A".  Id.,  compared  with  £953.649  2s.  6rf.  in  re-spect  of  the 
ame  items  at  the  close  of  the  previous  period — an  increase  of 
E!203.944  l^s.  Irf.  On  the  other  hand,  our  liability  in  respect 
)f  bills  and  open  accounts  figures  out  at  £1,077.605  3j?.  5rf. 
—a  decrease  of  £51,328  4?.  9rf.  The  position  is,  therefore, 
E255.272  16s.  lOd.  better  than  a  year  ago.  Turning  to  the 
■eserv?  fund,  you  will  observe  that  £50.000  has  been  placed 
n  the  War  Loan,  1925-28.  As  will  be  seen  from  the  report, 
ve  have  also  subscribed  for  £150,000  in  the  more  recent  War 
Loan,  in  addition  to  which  our  subsidiary  and  associated 
IJompanies  have  amongst  them  contributed  a  further 
E350,000,  making  a  total  investment  of  £550,000.  Apart 
'rom  the  intrinsic  merits  of  such  an  investment,  the  directors 
ieem  it  to  be  their  patriotic  duty  to  shoulder  some  part  of 
;he  national  burden  ;  and  they  feel  sure  that  every  share- 
holder will  support  them  heartily  in  that  course. 

Development  of  American  Easiness. 

Our  American  business,  under  the  supervision  of  Sir.  H. 
3.  Blackiston,  has  shown  substantial  development,  and 
:he  establishment  of  an  office  at  Baltimore  completes  our 
iirect  representation  at  practically  all  the  important  ports  on 
;he  North  American  seaboard.  The  construction  of  the  new 
wharf  and  warehouse  at  St.  John's,  Newfoundland,  has  been 
completed,  and  the  acquisition  of  these  properties  is  very 
much  increasing  the  efficiency  of  that  particular  branch  of 
OUT  business.  We  are  also  rebuilding  our  wharf  at  Halifax, 
Nova  Scotia,  and  when  the  work  is  finished  our  facilities  at 
Lhat  important  port  will  be  very   considerably  increased. 

Fainess-Hoalder  Aigeotine  Lines. 

Mention  was  made  at  the  last  annual  meeting  of  the 
formation  of  the  Furness-Houlder  Argentine  Lines,  Limited, 
and  in  the  course  of  the  year  an  issue  of  £500,000  First 
Mortgage  5%  Debentures  was  made  with  very  satisfactory 
results.  It  happened  to  be  the  first  prospectus  issued  to  the 
general  public  with  the  consent  of  the  Treasury  after  the  out- 
break of  the  War.  Three-fifths  of  the  capital  of  this  concern 
is  owned  by  the  British  and  Argentine  Steam  Navigation 
Company,  Limited,  the  whole  of  the  capital  of  which  belongs 
to  your  firm,  whilst  the  remaining  two-fifth's  is  held  by 
Houlder  Brothers  and  Company,  Limited — an  important 
undertaking,  in  which,  as  you  know,  we  are  also  very  largely 
interested.  At  the  present  tim^,  the  entire  refrigerated 
tonnage  controlled  by  your  Company  is  serving  the  country 
and  its  Allies  in  a  manner  that  is  doubly  effective,  the  right 
of  requisition  exercised  by  the  Board  of  Trade  securing  that 
department,  not  only  in  regard  to  the  carriage  of  the  meat 
supply,  but  also  in  power  to  limit  the  price.  Whilst  the 
capital  so  employed  is  not  giving  us  a  return  in  revenue  at 
all  commensurate  with  the  rates  of  freight  ruling  on  ordinary 
merchandise,  we  realise  with  a  feeling  of  satisfaction  that  we 
are  rendering  some  service  in  an  important  direction.  We 
have  a^i'quired  interests  in  a  very  old-established  Irish  com- 
pany— the  British  and  Irish  Steam  Packet  Company,  Limited 
—  and  our  coasting  trades  continue  to  develop  and  expand. 
In  consequence  of  the  congestion  in  shipping  at  Liverpool  and 
London  we  have  inaugurated  an  additional  service  from  New 
York  to  Cardiff,  as  a  means  of  increasing  the  facilities  for 
bringing  supplies  to  this  country.  The  results  of  this  ser- 
vice have  been  very  satisfactory,  particularly  as  your  Com- 
pany has  its  own  office  and  organisation  at  each  of  these 
ports. 

Sabmarine  Losses. 

In  common  with  many  other  shipping  concerns,  we  have 
sustained  some  losses  in  our  fleet  through  the  activities  of 
enemy  submarines.  The  steamers  Mobile,  Queen 
Wilhelmina,  and  Tunisiana  have  been  sunk — the  first-named 
during  the  last  financial  year,  and  the  other  two  in  May  and 
June,  respectively.  The  losses,  whether  as  to  hull  or  cargo, 
are  covered  by  insurance,  and  there  was,  happily,  no  loss  of 


life.  Two  vessels — the  Portinglis  and  Fernandina — have  been 
out  of  commission  since  the  outbreak  of  war,  the  former 
being  interned  in  Bremen,  and  the  latter  held  up  in  a  Russian 
Baltic  port.  Both  vessels  are  covered  by  insurance.  With 
such  a  large  fleet  as  your  Company  possesses,  the  directors 
consider  wo  have  been  very  fortunate  in  having  incurred  so 
small  a  proportion  of  loss.  The  Company's  steamers  have 
run  free  from  total  loss  through  marine  risks,  and  the  small 
number  of  accidents  in  a  fleet  of  this  magnitude  testifies 
to  the  navigating  skill  and  ability  of  our  captains  and  officers. 

Recognition  of  Services  of  Staff  at  Sea. 

It  is  undoubtedly  a  most  anxious  time  for  all  those 
employed  in  the  mercantile  service,  and  I  am  sure  it  will 
be  a  pleasure  to  you  to  know  that  the  directors  have  allocated 
the  sum  of  £10,000  for  division  among.st  the  masters,  officers?, 
and  engineers  of  our  fleet,  in  recognition  of  the  extra  strain 
they  are  called  upon  to  endure,  and  the  added  vigilance  that 
is  necessary  as  a  consequence  of  the  War.  The  individual 
allowance  will  be  apportioned  after  peace  is  declared,  and 
will  be  in  addition  to  the  already  increased  wages;  nor  are 
those  allowances  to  be  prejudiced  by  illness  or  by  reason  of 
any  officer  leaving  to  join  his  Majesty's  Forces.  Our  decision 
in  respect  of  this  special  grant  was  taken  several  months 
ago,  and  I  am  gratified  to  observe,  from  reports  given  in 
the  newspapers,  that  others  have,  since  then,  resolved  to 
make  similar  grants  to  their  own  men.  A  very  great  deal 
of  courage  and  the  acme  of  efficiency  is  demanded  from 
every  man  responsible  for  the  conduct  of  our  ships,  and 
we  ought  to  recognise  gladly  not  only  the  commercial  value 
of  these  qualities,  but,  more  particularly,  the  cheerful  and 
loyal  manner  in  which  they  are  placed  at  our  disposal. 

Patriotism  of  Employees. 

The  response  made  by  our  office  staffs  to  Lord  Kitchener's 
appeal  has  been  full  and  complete.  Of  the  clerks  employed 
by  your  Company  in  this  country  at  the  outbreak  of  the 
War,  40  per  cent,  joined  his  Majesty's  Forces,  and,  in 
acknowledgment  of  their  patriotic  self-sacrifice,  we  are 
keeping  their  places  open  for  them  until  their  return  to 
civil  life,  and  we  are  paying  their  full  salaries  during  their 
absence  from  business.  Naturally,  the  withdrawal  of  such 
a  large  proportion  of  the  staff  has  caused  a  considerable 
amomit  of  extra  work  and  responsibility  to  fall  upon  the 
remainder— men  mostly  over  mOitary  age,  and  who,  for 
other  reasons,  are  not  eligible  for  military  service;  but 
this  additional  work  has  been  shouldered  readily  for 
willinglv,  and  I  should  like  to  express  the  appreciation  of 
the  directors  both  to  those  members  of  the  staff  who  have 
gone  forth  at  the  call  of  their  Kin^  and  country,  and  to 
those  who,  remaining  at  home,  have  helped  to  make  it  pos- 
sible for  their  colleagues  to  go.  Several  of  our  clerks  are 
alreadv  in  the  fighting  line,  and  I  regret  to  say  that  two 
have   laid   down   their  lives    for   their    country. 

Pension  Scheme. 

For  some  time  past  your  directors  have  had  under  con- 
sideration the  establishinent  of  a  pension  scheme  for  the 
benefit  of  the  staff.  The  details  have  been  carefully  worked 
out  on  an  actuarial  basis,  providing  for  a  pension  at  the 
age  of  sixty-three,  and  allowances  in  the  event  of  death  or 
serious  illness.  To  make  the  scheme  practicable  and  successful 
it  is  estimated  that  a  lump  sum  contribution  of  £15,000 
is  necessary,  and  you  will  notice  in  the  acjjounts  provision 
has  been  made  for  this  sum  out  of  the  profits  for  the  year. 
I  am  sure  this  step  will  commend  itself  to  the  shareholders 
as  being  an   encouragement  to  their  employees. 

The  Future. 
What  the  year  upon  which  we  have  entered  may  have  in 
sto*-e  for  us  none  can  foretell.  So  long  as  the  War  con- 
tinues shipping  will  surely  remain  good,  but,  looked  at  in 
true  perspective,  there  is,  I  fear,  little  of  sound  health  in 
such  prosperity,  and  we  may  all  hope  and  trust,  with  very 
real  sinceritv,  for  the  speedy  termination  of  a  conflict  that 
is  not  onlv 'crippling  financially,  and  for  a  generation  to 
come,  the 'many  nations  engaged  in  it,  but— immeasurably 
more  tragic-is  putting  nearly  the  whole  of  Europe  to  the 
sword,  robbing  our  own  nation  of  the  fine  flower  of  its 
manhood,    and   bringing   sorrow  into  well-nigh   every    home 

in  the  land.  ,  ,      ,  j-4  j     v^ 

I     now     move     that   the    balance    sheet    as    audited     be 

adopted,  and  that  the  report  of  your  directors  be  confirmed. 
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Deputy-Chairman's  Speech. 
Mr.  F.  W.  Lewis  said  :  In  seconding  the  adoption  of 
the  report  I  should  first  of  all  like  to  associate  myself  with 
everything  that  has  been  stated  by  the  Chairman  in  regard 
to  the  unfortunate  de-ath  of  the  late  Sir  Stephen  Furness. 
He  and  I  had  been  associated  together  in  this  business  ever 
since  its  inception,  and  the  sad  event  was  to  me  a  personal 
loss.  I  should  like  also  to  state  that  the  willingness  of 
Lord  Furness  to  accept  the  Chairmanship  of  this  business, 
founded  and  built  up  by  his  father,  has  been  a  source  of 
extreme  gratification  to  his  colleagues.  The  Chairman  has 
dealt  very  exhaustively  with  the  position  of  the  Company, 
and  there  is  little  for  me  to  say.  The  strength  of  the 
Company's  position,  as  disclosed  by  the  balance-sheet  and 
accounts,  must  be  a  source  of  extreme  satisfaction  to  the 
shareholders,  who,  I  am  sure,  will  also  cordially  support 
the  conservative  policy  of  the  board  in  regard  to  the  appro- 
priation of  the  profits  of  the  Company.  We  have  to  remem- 
ber that  we  are  passing  through  a  peViod  of  national  crisis ; 
and,  whatever  the  result  may  be,  of  one  thing  we  can  be 
quite  sure,  and  that  is,  that  things  will  never  be  quite  the 
same  again ;  and  it  behoves  all  prudent  managers  to  con- 
serve, as  far  as  they  possibly  can,  the  resources  of  the 
businesses  which  they  control.  The  Chairman  has  told  you 
that  50  per  cent,  of  our  tonnage  is  on  Government  service, 
but.  in  addition,  a  large  number  of  steamers  owned  by  our 
subsidiary  and  associated  companies  has  been  requisitioned. 
It  is  true  that  the  rates  of  freight  paid  by  the  Admiralty 
on  an  average  are  less  than  one  half  of'  what  could  be 
earned  in  the  open  market,  but,  inasmuch  as  the  increase  in 
frieights  generally  is  principally  due  to  the  Admiralty 
demand,  I  do  not  think  any  shipping  companies  can  com- 
plain on  this  score,  so  long  as  the  requisitioning  of  tonnage 
is  regulated,  as  far  as  possible,  on  a  proportionate  basis, 
which    the    Admiralty   are  endeavouring  to   do. 

Freight  Rates  and  High  Food  Prices. 

It  has  been  suggested  in  some  quarters  that  shipowners 
have  taken  advantage  of  the  position  to  raise  freights,  but 
any  comparison  of  rates  of  freight,  w^ithout  taking  into 
account  the  increased  war-risk  expenses,  wages,  stores, 
coal,  and  abnormal  conditions  at  loading  and  discharging 
ports,  is  exceedingly  misleading.  It  will  interest  you  to 
know  that  the  amount  of  premium  paid  out  for  war  risk 
insurance  alone,  from  the  commencement  of  the  War  up 
to  the  middle  of  this  year,  by  ourselves  and  our  associated 
Companies,  amounts  approximately  to  £350,000.  Generally 
speaking,  a  very  small  proportion  of  the  increase  in  the 
price  of  various  commodities  is  due  to  freight.  To  take 
grain  as  an  instance.  The  increase  in  the  price  of  American 
grain  in  this  country,  as  compared  with  tlie  pre-wai-  period, 
has  been  as  much  as  20.?.  to  30s.  per  quarter,  but  of  this 
figure  only  about  5s.  per  quarter  represents  the  increase  in 
freight,  out  of  which  all  the  additional  expenses  already 
referred  to  have  to  be  paid.  Or  take,  again,  the  case  of 
meat,  to  which  the  Chairman  has  referred.  The  increase  in 
the  cost  .of  meat  has,  I  suppose,  averaged  sometliing  like 
5fl.  per  pound,  whereas  we  only  received  ^rf.  per  pound 
extra  freight,  and  you  will  apjweciate  the  war  risk  alone 
in  these  high -valued  boats  is  a  very  considerable  item.  It 
should  also  be  remembered  that  a  considerable  amount  of 
the  increase  in  rates  of  freight  has  been  contributed  by 
foreign  countries,  and  the  earnings  of  the  mercantile  marine 
of  this  country  have  assisted  in  lessening  the  disparity  in 
the  trade  returns  caused  by  the  increase  at  the  present 
time  in  our  imports  over  our  exports. 

I  would  also  like  to  emphasise  the  Chairman's  remarks 
in  regard  to  the  enthusiasm  and  loyalty  of  the  staff,  w-ho 
have  been  workini;  during  a  period  of  unexampled  difficulty 
and  pressure,  and  too  much  credit  cannot  be  given  to  them. 
I  have  much  pleasure  in  seconding  the  adoption  of  the 
report  and  balance   sheet. 

Mr.  George  Paterson  congratulated  the  directors  on  the 
successful  results  of  the  past  year,  and  extended  a  hearty 
welcome   to    the    Company    to    Liverpool. 

On  being  put  to  the  meeting  the  resolution  was  carried 
unanimously. 

On  the  motion  of  Mr.  R.  E.  Burnett,  seconded  by  Mr. 
A.  S.  Purdon,  ,I.P.,  the  election  of  Mr.  Ethelbert  Furness 
to  a  seat  on  the  board  "was  unanimously  confirmed. 

The  retiring  directors,  Mr.  F.  W.  Lewis,  Mr.  R.  E. 
Burnett,  and  Mr.  W.  H.  Furness.  were  unanimously  re- 
elected, on  the  motion  of  Mr.  R.  W.  Vick,  J.P.,  seconded 
by   Mr.    W.    H.    Beckingham. 

The  auditors.  Messrs.  W.  T.  Walton  and  Son,  were 
reelected,  on  the  motion  of  Mr.  J.  B.  Glynn,  seconded  by 
Mr.    G.    A.    Harradon. 

A  hearty  vote  of  thanks  to  the  Chairman  was  proposed 
by  Mr.  H.  M.  Gray.son,  seconded  by  Mr.  J.  H.  Becking- 
ham,   J.P.,    and   carried    by   acclamation. 

The    proceedings    then    termiiuited. 


MARCONI'S  WIRELESS  TELEGRAPH  COMPANY,  LTD. 

Tnt  eigliteenth  ordinary  general  meeting  was  held  on  July  26 
at  the  Whitehall  Rooms,  Hotel  Metropole,  Whitehall  Place, 
S.W.,  Senatore  G.  Marconi,  G.C.V.O.,  LL.D.,  D.Sc.  (the 
Chairman),  presiding. 

The  Secretary  (Mr.  Henry  W.  Allen,  F.C.I.S.)  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  who  was  received  with  cheers,  said  : 
Ladies  -md  gentlemen, — I  have  little  doubt  that  the  statement 
of  accounts  which  has  been  submitted  to  you  will  be  regarded 
in  all  thy  circumstances  as  satisfactory.  If  you  will  refer  to 
the  balance  sheet  you  will  find  on  the  debit  side  that  capital 
remains  practically  unchanged.  Bills  payable  show  a  slight 
increase,  and  sundry  creditors  are  somewhat  less  than  the 
figures  of  th3  preceding  year.  The  reserve  account  now 
carries  with  it  the  share  premium  account,  which,  as  we 
have  advised  you,  we  have  transferred.  On  the  credit  side 
the  cash  at  bankers  and  in  hand  requires  no  explanation, 
wiiile  the  amount  to  the  credit  of  temporary  investments 
and  loans  against  securities  represents  moneys  for  which  we 
had  no  immediate  need,  and  which,  therefore,  have  been 
lent  agaiast  or  invested  in  first-class  securities  earning  a  better 
interest  than  could  be  obtained  by  placing  the  money  on 
deposit  at  our  bank.  "  Sundry  debtors  "  shows  an  increase 
approaching  £250,000  over  the  figure  of  the  preceding  year. 
Practically  the  whole  of  this  increase  was  in  respect  of  Govern- 
ment work  and  nearly  the  whole  of  it  has  since  been  received. 
The  amounts  invested  in  freehold  and  leasehold  properties 
do  not  call  for  any  special  comment.  They  have  been  reduced 
by  sums  set  aside  for  depreciation  according  to  our  custom. 
"  Shares  in  associated  companies,"  as  stated  in  the  rrport, 
shows  an  increase  of  some  £60,000,  the  greater  part  of  which 
is  represented  by  an  increase  in  our  holding  in  the  Russian 
company,  by  reason  of  the  growth  of  their  business  and  the 
increase  of  the  capital,  of  which  we  took  our  proportion. 
The  par  value  of  our  total  shareholding  is  now  close  on  2^ 
millions  sterling,  but  the  figure  appearing  ta  the  credit  in 
the  balance  s'neet  represents,  as  usual,  the  actual  cost  to  the 
( Company. 

Increased  Profit. 

Turning  to  the  profit  and  loss  account  there  is  little 
which  calls  for  comment.  On  the  debit  side  there  is  the  sub- 
stantial balance,  amounting  to  £232,716  8s.  11(/.,  profit  carried 
to  the  balance  sheet.  This  figure  shows  a  marked  increase 
over  the  profit  of  the  preceding  year,  proportionate,  of 
course,  to  the  increase  in  contracts,  sales,  and  trading  account. 
I  do  not  think  that  the  figures  need  any  further  explana- 
tion, but,  as  I  have  already  said,  I  am  satisfied  that  vou  will 
regard  them  in  all  the  circumstances  as  highly  satisfactory. 
They  exclude,  however,  as  you  have  been  told  in  the  report, 
any  remuneration  from  the  Government  for  the  use  of  the 
Company's  high-power  stations  since  the  beginning  of  the 
War,  and  nimierous  other  services  which  the  Company  has 
rendered.  As  no  basis  for  remuneration  has  yet  bet'n  settled, 
we  have  thought  it  better  to  make  no  estimate  of  this  amount, 
but  have  left  the  whole  item  to  be  dealt  with  in  the  accounts 
of  the  current  year.  All  that  I  can  be  permitted  to  tell  yot 
is  that  the  amount  of  work  which  has  been  done  and 
the  services  rendered  are  considerable,  and  we  have  very 
little  doubt  that  the  remuneration  which  will  be  awarded 
th?  Company  in  due  course  will  be  proportionate  to  the  value 
of  the  .services  rendered  and  the  work  done.  We  all  realise 
that  we  are  passing  through  most  exceptional  and  serious 
times,  and  everybody,  I  am  sure,  will  appreciate  that  thy 
outbreak  of  hostilities  at  the  beginning  of  August  of  last 
year  must  have  caused  very  considerable  disturbance  to  a 
world-wide  business  such  as  ours.  As  was  to  be  expected, 
wireless-telegraph  apparatus  was  promptly  declared  to  oe 
contraband  of  war,  and  for  the  time  being,  therefore,  our 
work  in  many  parts  of  the  world  practically  came  to  a  stand- 
still. Some  of  our  negotiations  liad  to  be  completely 
abandoned,  and  many  others  deferred.  Our  programme  has 
consequently  undergone  complete  dislocation,  and  it  is  quite 
impossible  at  the  present  mcmient  to  say  to  what  extent,  or 
in  what  w.ay,  it  will  be  affected  eventually.  We  can  only 
bide  our  time  and  await  events.  On  the  other  hand,  our 
f,actory  has  been  kept  very  fully  occupied  in  cam'ing  out  the 
very  important  orders  which  we  have  received  both  from 
home  and  abroad  in  consequence  of  the  War.  The  greater 
]-art  of  this  work,  however,  will  figure  in  the  accounts  of  the 
present  year. 

Associated  Companies. 

Verv  naturally,  the  businesses  of  our  associated  companies 
in  some  cases  h.ave  also  been  vciy  much  disturbed.  The 
American  company  have  l>een  deprived  of  the  use  of  their 
Trans,atlantic  station  owing  to  the  stations  on  this  side  being 
required  for  other  purposes.  It  is  hoped,  iiowever,  that  lu 
due  course  the.v  will  receive  fiir  compensation.  Their  high- 
power  stations,  however,  of  San  Francisco  and  Hawaii  have 
bsen  oomnleted,  and  a  telegraphic  service  is  being  conducted 
with  very  .satisfactory  results.  We  are  daily  awaiting  informa- 
tion with  regard  to  the  opening  of  the  service  through  to 
.lapan  Arrangemeiits  ha\e  been  made  with  the  Japanese 
Government  for  the  conduct  of  a  commercial  telegraph  ser- 
vice, which  thev  contemplated  to  inaugurate  ere  this.  The 
Canadian  compa'nv  has  continued  to  make  progress,  but  the 
changes  which  we  informed  you  last  year  were  contemplated 
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have  not  yet  been  able  to  be  carried  out  owing  to  the  War. 
The  Ai-j;i"itino  company  hcve  had  to  defer  for  the  present 
work  upon  their  liigli-power  st^atio'i  which  they  proposed  to 
construct.  The  I>lj;ian  company  continues  to  conduct  it.'! 
business  from  our  offices  in  Marconi  House  under  the  direc- 
tion of  the  English  directors  of  that  company,  Mr.  Uodficy 
Isaacs  ar.fl  Captain  Sankey.  The  business  is  progressing 
sitisfactorily,  but  it  has  been  quite  impossible  to  make  up 
any  bal  ince  sheet.  The  French  company  has  contiinied  to 
uo  a  satisfactory  bvsiness,  and  has  paid  for  1914  a  dividend 
similar  to  tint  "of  1913.  The  Marconi  International  Marine 
Communica'.ion  Company,  Limited,  has  continued  to  sho-.v 
satisfactory  progress,  although  it  has  not  l>een  altogether  free 
from  loss  directly  arising  from  the  stat.>  of  war.  Our  Russian 
company  had  a  very  good  year,  and  paid  a  dividend  of 
15  per  cent.,  as  conip.ired  with  6  per  cent,  for  1913.  They 
have  a  consid-erablo  amount  of  work  in  hand,  and  are  doing 
a  very  s.itisfa;tory  busiTic<!S.  The  Spanish  company's  nego- 
tiations with  the  Spanish  Government,  to  which  reference  was 
made  last  year,  wer:>  not  facilitat-^d  by  the  outbreak  of  war. 
They  have,  however,  continued  to  make  progress,  and  we  are 
now  advised  that  they  are  assui-ed  of  an  early  and  satis- 
factory termination.  Thj  development  ot  the  Automatic 
Telephone  Company  has  not  made  much  commercial  pro- 
gress, in  con?equence,  of  course,  of  the  War.  The  name  of 
the  company  hcs  been  charged  to  that  of  "The  Relay  Auto- 
matic Telenliono  Company,"  as  the  Swedish  name  under 
which  it  traded  was  liable  to  be  mistaken,  which  would  not 
have  been  to  its  advanta2e.  We  have  signed  an  in.]  ortaiit 
agreement  with  the  It.ilian  Government,  which  we  contem- 
plate will  be  put  into  operation  in  the  early  future. 

Imperial  Wireless  Chain. 
Wit'i  regard  to  the  Imperial  diain.  you  will  remember 
that  in  their  leport  of  last  year  the  directors  informed  you 
that  they  were  permitted  to  make  but  slow  progress  with  th? 
erection  of  the  si.x  high-power  stations  for  which  they  had 
contracted  wiUi  his  Majesty's  Postmaster-General,  and  thj 
Company's  interests  were  being  seriously  prejudiced  thereby. 
Within  a  few  days  of  our  general  meeting  war  was  declared, 
and  at  the  end  of  the  year  the  Postmaster-General  informed 
the  Company  that  owing  to  the  altered  circumstances  result- 
ing from  the  War  the  Government  had  decided  not  to  pro- 
ceed with  the  Imperial  wireless  chain.  We  were  further 
informed  that  the  governing  factors  in  determining  the 
Imperial  scheme  would  be  better  met  by  means  other  than 
the  construction  of  stations  of  the  character  and  in  the 
situations  contemplated  by  the  contract  for  the  Imperial 
chain,  and  that  the  amounts  disbursed  by  the  Company  in 
respect  of  the  contract  would  be  refunded  to  us.  Subse- 
quently, in  Februans  negotiations  were  entered  into  with  his 
Majesty's  Government  for  the  erection  of  certain  stations  on 
conditions  differing  from  those  contained  in  the  original 
scheme.  Negotiations  ars  proceeding  on  a  basis  which,  if 
agree<I  to,  would  represent  to  the  Company  a  reasonable 
equivalent  of  the  terms  of  the  1913  contract.  (Hear,  hear.) 
Nothing,  however,  has  y^t  been  definitely  decided.  Since 
I  last  addressed  you  there  1  ave  been  some  import.int  develop- 
ments in  the  art  of  wireless  telegraphy,  and  we  have  applied 
for  sever.il  new  patsn'.s.  It  would  be  inadvisable,  however, 
for  me  to  give  any  further  information  upon  this  subject  at 
the  present  time.  You  will  perhaps  remember  that  I  said 
last  year  :  "  The  valje  of  wireless  telegraphy  may  one  day 
be  put  to  a  great  practical  and  critical  test ;  then  perhaps 
there  will  be  a  true  appreciation  of  the  greatness  of  the 
work."  I  have  full  confidence  tn.at  when  the  War  is  over 
and  the  facts  can  be  made  public  the  appreciation  to  which 
I  rcferr'xi  will  not  'be  lacking. 

Managing  Director's  Statement- 
Mr.  Godfrey  C.  Isaacs,  who  wis  warmly  received,  said  : 
Ladies  and  gentlemen, — I  want  to  remind  you  that  I  joined 
the  Company,  at  'Mr.  Marconi's  personal  invitation,  on 
January  25,  1910.  At  that  time  the  Company  had  an  issued 
capital  of  £547.299.  It  had  practically  no  cash  resources 
whatsoever,  and  it  had  no  credit.  To-day  we  have  a  capital 
issued  of  somewhere  approaching  one  and  a  half  million 
sterling,  and  I  think  you  have  but  to  refer  to  the  balance 
sheet  to  be  satisfied  that  we  are  in  a  yen'  sound  financial  posi- 
tion— (Hear,  hear) — .\n<i  that  our  balance  sheet  is  a  very  sound 
balance  sheet,  and  that  our  assets  are  very  sound  assets.  We 
have  to-day  nearly  one  million  sterling  to  the  credit  of  our 
general  reserve  account,  and  we  have  verv  large  assets  in  the 
shape  of  cash,  realisable  first-class  securities,  freehold  pro- 
perty, leasehold  property  (and  in  speaking  of  leasehold 
property  I  would  like  to  tell  you  that,  although  it  appears  in 
the  balance  sheet  at  cost,  less  depreciation,  we  could  dispose 
of  it  to-day — and  we  have  lad  more  than  one  offer  for  it — 
at  a  very  Iiandsorae  profit) ;  and  we  have,  in  addition,  a  large 
number  of  shares  in  our  associate!  companies,  most  of 
which  have  to-day  a  very  substantial  value,  and  all  of  which, 
we  hope,  in  the  future  will  have  a  very  big  value. 
German  Competition. 
Now,  ladies  and  ge.itlcmen,  1  want  to  tell  j-ou  something 
of  the  reasons  why  the  business  did  not  prosper  in  its  first 
years.  Very  toon  after  ilr.  Marconi  provided  the  Company 
with  this  very  valuable  invention  the  methods  which  obtained 
abroad  were  adopted  with  regard  to  this  science,  and  the  very 


valuable  patents  wliich  were  then  this  Company's  property, 
and  the  property  of  this  Company  alone,  were  imitated  in 
Germanv,  an<;  with  the  great  abifily  of  the  German  people 
and  their  great  foresight  a  big  Germ.an  company  was  created. 
This  Gei-man  company  was  created  by  the  German  Govern- 
ment. Now,  ladies  and  gentlemen,  that  was  the  opposition 
comp.any  against  which  the  JIarconi  Company  for  many  years, 
up  to  the  time  when  I  joined  it,  and  subsequently,  had  to 
contend.  The  Gcniian  ton  p:iny,  no  doubt  under  the  direc- 
tion to  a  large  extent  of  the  German  Government,  ])roceeded 
to  create  pov.-crful  agencies  in  pretty  well  every  country  in 
the  world,  and  they  made  great  headway.  With  the  excep- 
tion of  Italy,  France,  and  this  country,  they  had,  I  think, 
obtained  the  preponderating  position  in  this  industry  in 
practically  every  part  of  the  world,  and  that  was  the  position 
which  I  found  in  1910.  Wherever  one  went,  whatever 
negotiations  on-i  had  with  a  foreign  Government,  one  was 
always  in  competition  with  the  powerful  German  agency. 
Hut  that  was  not  all.  We  had  not  only  to  contend  with  the 
German  agents,  but  we  had  also  to  contend  with  the  German 
Ambas.sadors,  and  wo  eventually  found  that  our  pn.sition 
was  so  impossible  under  such  conditions  that  I  returned  from 
a  journey  abroiid,  and  made  an  immediate  appeal  to  Sir 
Edward  Grey,  and  placed  these  facts  before  him,  and  from 
that  tims  forvv.-j-d  I  obtained  the  support  of  the  British 
Ministers  abroad  in  our  different  negotiations  with  foreign 
Governments,  and  from  that  time  also  we  commenced  to 
make  substantial  progress  until  we  reached  undoubtedly  the 
preponderating  position  in  the  industry  throughout  the 
world. 

Proposal  to  British  Government- 
Within  three  months  of  my  joining  the  Company  it  was 
evident  to  all  of  us  that  the  future  of  our  Company  lay  in 
the  commercial  wireless-telegraph  service  around  the  world, 
and  we  adopted  tlie  policj'  of  creating  such  a  commercial 
telegraph  service ;  and  one  of  our  first  acts  in  April  1910  was 
to  apply  to  the  British  Government  for  the  right  to  erect 
high-power  stations  in  all  the  British  possessions,  we  stating 
at  the  time  that  we  had  determined  to  create  this  telegraph 
service — that  we  had  determined  to  create  that  service  on 
British  soil,  if  possible,  but  that  we  had  made  up  our  minds 
that  the  st.ations  were  to  be  built  and  the  service  created. 
Unfortunately,  the  Government  did  not  see  its  way  to  grant 
us  that  right,  although  we  had  asked  for  no  money.  We 
had  merely  proposed  that  we  should,  at  our  own  expense, 
build  the.se  stations  and  work  a  commercial  service  in  peace 
time,  and,  in  case  of  war,  hand  over  the  whole  of  the  stations 
to  the  Government  for  Government  purposes.         It  is  regret- 
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table  that  we  were  not  enabled  in  1910,  when  we  made  that 
proposal,  to  proceed  with  our  programme.  Out  of  it  was 
born  the  Imperial  chain.  As  you  will  remember,  when  that 
was  mentioned  in  Parliament  it  received  most  hostile  criti- 
cism, on  the  ground  that  it  was  alleged  that  the  Company 
was  receiving  terms  far  too  favourable  to  it. 

Germany's  Message  beJore  War  waa  Declared. 

Immediately  the  matter  was  nu'utioiied  the  German 
Government  resolved  to  build  a  chain  of  wireless  stations 
in  all  German  colonies.  Ihe  matter  was  not  discussed 
in  Parliament.  The  stations  were  immediately  proceeded 
wth,  .and  they  were  built.  In  the  light  of  what  his 
subsequently  happened  you  will  probably  say  that  it  was  a 
very  bad  investment,  but  you  would  be  mistaken.  You  will 
remember  that  this  country  declared  war  on  Germany  at 
12  o'clock  midnight  on  August  4  last.  At  5  o'clock  in  the 
afternoon  of  August  4  last  Germany  sent  out  a  mesage  to  all 
its  wireless  stations,  which  passed  that  message  on  from  one 
to  another,  and  each  station  sent  it  out  to  sea,  covering  a 
radius  of  something  like  2,000  miles  or  more,  to  this  effect  : 
"  War  declared  upon  England  ;  make  as  quickly  as  you  can 
for  a  neutral  [ort."  By  that  message,  which  occupied  but 
a  few  minutes.  Germany  contrived  to  save  the  greater  part 
of  its  mercantile  maiine. 

The  Future. 

We  contemplate  that  when  this  war  is  over,  in  conse- 
quence of  the  very  big  value  which  wireless  telegraphy  has 
proved  itself  to  be  during  this  war,  there  will  be  a  very 
considerable  business  t-o  be  done  with  a  great  many  foreign 
countries.  But,  ladies  and  gentlemen,  we  are  mindful  that 
when  that  time  comes  it  is  possible  that,  owing  to  the 
financial  stress  which  may  reign  for  a  period,  many  foreign 
Governments  would  defer  entering  into  the  engagements 
which  they  otherwise,  in  my  opinion,  would  be  only  too 
willing  to  do  if  we  were  not  able  to  some  extent  and  for 
some  little  periotl  to  finance  the  work  which  we  may  under- 
take for  them.  I  do  not  know  what  is  likely  to  be  the 
position  of  our  competitors  when  the  War  is  over.  I  do 
not  know  whether  they  will  have  the  same  facilities  finan- 
cially or  in  other  respects,  but  in  any  case  we  do  not  pro- 
pose to  take  anv  chances.  We  contemplate  so  harbouring  our 
resources  that  when  the  time  comes  we  shall  be  able  to 
undertake  the  business  which  will  be  offered  to  us,  and  we 
shall  be  able  to  undertake  it  far  more  profitably  by  reason 
or  our  having  the  means  at  our  disposal  to  give  such  tem- 
porary assistance  in  carrying  out  the  work  as  will  be  required. 
It  only  remains  for  me  now  to  second  the  resolution  which 
has  been  proposed  by  the  Chairman.     (Applause.) 

The  resolution  was  carried  unanimously. 

The  Dividend. 

The  Chairman  ;  Ladies  and  gentlemen, — I  now  have  the 
honour  to  move  :  "That  a  dividend  of  10  per  cent.,  equ-il 
to  2.S.  per  share,  less  income  tax,  upon  the  1,222,688  Ordinary 
shares,  numbered  1  to  500,000  and  750,001  to  1,472,688,  be 
and  the  same  is  hereby  declared  for  the  year  ended  Decem- 
ber 31,  1914  ;  that  the  said  dividend  be  payable  on  August  31. 
1915,  to  the  shai-eholders  now  rejistered  on  the  books  of  the 
Company  and  to  holders  of  share  warrants  to  bearer." 

Captain  H.  Eiall  Sankey,  R.E.,  seconded  the  resolution, 
which  was  unanimously  approved. 

An  extraordinary  resolution  altering  the  articles  of  asso- 
ciation ol  the  Company  was  unanimously  carried. 

A  vote  Ol  thanks  to  the  Chairman  terminated  the  pro- 
ceedings. 

RAPHAEL  TUCK  AND  SONS,  LIMITED. 

Thk  fourteenth  annual  ordinary  general  meeting  was  held 
on  July  28  at  Salisbury  House,  E.C.,  Sir  Adolph  Tuck, 
Eart.   (Chairman  and   Managing  Director),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  War,  unprecedented  in  its  magnitude 
and  its  methods,  was  no  less  unprecedented  in  its  dire 
effects  upon  the  commerce  of  nearly  all  nations,  and,  for 
the  first  time  in  the  history  of  the  Company's  business, 
dating  back  nearly  half  a  century,  the  balance  sheet  was 
on  the  wrong  side.  The  very  causes  which  hitherto  had 
contributed  to  the  welfare  and  prosperity  of  the  Company — 
namely,  the  wide  extent  of  its  r.amifications — had  in  the 
first  year  of  this  cruel  war  led  to  exactly  the  opposite 
results.  The  parent  Company  in  Londoni.  their  branch 
houses  in  Paris,  the  companies  in  Berlin,  in  New  York,  and 
their  agencies  everywhere  were  stricken  as  by  a  blight.  The 
50  and  more  travelling  men,  including  the  Company's  repre- 
sentatives in  Australia,  India,  China,  Russia,  &c.,  one  and 
all  sent  disquieting  reports  about  the  state  of  trade,  and 
from  that  period  orders,  where  they  were  taken  at  all,  were 
cut  down  to  the  lowest  possible  dimensions.  Cables  arrived 
from  customers  in  the  most  distant  parts  of  the  world,  some 
reducing,  others  altogether  annulling  orders  taken  months 
previously,  and  on  account  of  which  considerable  expendi- 
ture had  already  been  incurred  by  the  Company.  He 
thought  the  shareholders  would  not  find  it  difficult  to  arrive 
at   the    conclusion   of   the    directors  -that   the   wonder    was 


that  the  Company  had  emerged  from  this  threatening  and 
entirely  unprecedented  situation  with  so  relatively  little  lo.ss, 
and  without  their  even  finding  it  necessary  to  set  up  a 
Coalition   Government. 

Business  Adversely  Affected  by  the  War. 

Referring  to  the  various  departments  of  the  business, 
each  of  which,  he  said,  had  been  affected  in  a  greater  or 
less  degree  by  the  unexampled  conditions  which  had  pre- 
vailed, he  stilted  that  the  engraving  and  general  picture 
department  was  among  the  greater  proportionate  sufferers. 
The  sale  of  these  publications  ceased  almost  for  a  time,  and 
the  department  was  practically  kept  going  only  by  topical 
issues  connected  with  the  War.  A  fine  recent  South  African 
portrait  of  General  Botha  in  khaki  was  just  being  added  to 
this  series.  The  Christmas  and  greeting-card  department, 
fortunately,  was  not  affected  to  anything  like  a  proportionate 
extent,  and  there  could  be  little  question  that  here  the 
timely  action  of  their  Majesties  Queen  Mary  and  Queen 
Alexandra — who  at  the  psychological  moment  graciously 
placed  additional  orders  with  the  Company  for  Chi-istmas 
cards — helped  to  save  the  situation.  The  minor  depart- 
ments, such  as  art  novelties,  reliefs,  screens,  &c.,  suffered 
considerably.  Of  these,  however,  the  "  Zag  Zaw  "  picture- 
puzzle  department,  which  had  at  first  declined  with  the 
rest,  made  good  nearly  all  its  shortcomings  before  the  close 
of  the  financial  year.  This  gratifying  increase  in  the  demand 
for  Tuck's  "  Zag  Zaw"  puzzles  was  due  to  the  fact  that 
the  engrossing  occupation  of  piecing  together  the  artistic 
pictures  of  which  they  were  composed  and  which  had  made 
them  such  favourites  everywhere  was  found  a  delightful 
sedative,  exercising  a  most  soothing  effect  upon  the  nerves 
of   our  wounded  heroes   during  their  convalescence. 

Patriotic  Picture  Post  Cards. 

One  department  and  one  only,  enjoyed  the  unique  dis- 
tinction this  year  of  having  actually  gained  upon  its  turn- 
over as  compared  with  last  year,  and  that  was  the  picture- 
postcard  department.  Despite  a  marked  decrease  in  the 
demand  for  general  picture  postcards  at  the  onset,  the  loss 
was  quickly  set  off  by  the  success  which  attended  the  Com- 
pany's series  of  nation's  postcards,  comprising  important 
military,  naval,  and  other  patriotic  subjects,  the  issue  of 
which  they  promptly  extended  the  moment  war  broke  out. 
The  correctness  of  detail,  combined  with  the  high  artistic 
merits,  of  these  patriotic  postcards  had  ensured  them  the 
patronage  of  royalty,  of  all  ranks  in  both  services,  from  the 
highest  in  command,  and  last,  but  not  leasti.  the  wide  sup- 
port of  the  great  public.  As  a  matter  of  fact,  the  sale  of 
the  Company's  nation's  postcards  continued  quite  an  impor- 
tant feature  at  the  present  moment,  while  the  general  series 
and,  strangely  enough,  humorous  subjects,  were  once  more 
in  the  ascendant.  It  was  but  fair  to  point  out  that  the 
activities  of  their  various  departments  were  not  fully 
evidenced  by  the  actual  turnover  recorded  in  the  Company's 
books.  Thus,  the  issue  of  the  important  national  subject, 
"  Defenders  of  the  Empire,"  painted  by  Mr.  Harry  Payne, 
in  the  first  instance  in  picture  form  for  framing,  again  as  a 
"  Zag  Zaw  "  picture  puzzle,  then  in  a  reduced  size  as  a 
national  Christmas  card,  and  finally  as  a  picture  postcard^ 
every  one  of  these  issues  being  entirely  in  aid  of  the  Prince 
of  Wales's  National  Relief  Fund,  with  none  of  the  sales 
credited  in  the  Company's  own  books — accounted  for  quite 
an  appreciable  amount  of  time  devoted  by  the  respective 
departments  to  the  service  of  the  nation.  A  first  instalment 
of  £1,000  on  account  of  profits  on  these  sales  had  already 
been  handed  by  the  Company  to  the  Treasurers  of  the 
National  Relief  Fund,  and  to  this  they  hoped  to  make  addi- 
tions from  time  to  time.  The  issue  of  a  series  of  six  speci- 
ally designed  Red  Cross  postcards  in  aid  of  the  British 
Red  Cross  Fund  would,  the  directors'  trusted,  result  in  a 
detirable  contribution  to  this  most  efficient  and  valuable 
organisation.  The  staff  of  Raphael  House  had,  as  a  matter 
of  course,  been  depleted  by  a  number  of  their  men  who  had 
gone  to  the  Front.  Those  who  remained  with  them  had 
endeavoured  to  help  with  all  the  means  within  their  power, 
while  the  Raphael  House  Women  Workers'  Guild,  under  the 
presidency  of  his  wife,  had  already  provide<l  many  thousands 
of  garments  and  comforts  for  the  wounded  and  the  fighters 
at  the  Front,  and  would  continue  its  patriotic  work  till  the 
end  of  the  War.  The  total  amount  of  the  War  Loans  sub- 
scribed for  by  the  Company  amounted  to  £15,000. 

The  Outlook. 

The  shareholders  would  probably  desire  him  to  say  some- 
thing as  to  the  outlook  for  the  future.  The  first  three 
months  of  the  Company's  new  financial  year  were  about  to 
expire,  and  the  result  so  far  was  reassuring.  The  turnover 
was  gradually  mounting  up  week  by  week,  and  while  it 
could  not  be'  expected  to  reach  its  normal  level  so  long  as 
the  War  continued,  he  made  bold  to  say  that  they  were 
more  than  holding  their  own  in  the  volume  of  their  trade  in 
face  of  the  greatest  struggle  known  in  the  world's  history ; 
and  if,  as  was  more  than  likely,  it  ultimately  became  a 
que*^tion  of  the  survival  of  the  fitt<"st,  their  Company  would 
certainly  make  a  brave  show  among  the  traders  of  the 
Empire."    An   historic    issue   tliis   month   of    royal    portraits 
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by  the  Company's  engraving  department  was  well  calculated 
to  provide  a  timely  stimulus  to  loyalty  and  patriotism.  This 
excellent  series  of  six  high-class  photogravures,  graciously 
approved  by  their  Majestioe  and  most  favourably  reviewed 
by  the  entire  Press  of  the  country,  comprised  portraits  of 
the  King  in  Field  Marshal  and  Admiral  uniform  respec- 
tively, of  Her  Majesty  the  Queen,  their  Koyal  Highnesses 
the  Prince  of  Wales,  Prince  .Mbort,  and  the  Princess  Mary. 
His  son  Desmond,  one  of  the  directors,  was  at  the  present 
moment  at  the  Front,  where  they  all  hoped  he  might  prove 
of  good  service  to  the  country  and  finally  return  safe  to  them. 
He  afterwards  called  attention  to  the  principal  items  in  the 
accounts,  and  said  he  was  sure  the  shareholders  would  agree 
that  with  total  reserves  of  £85,000  the  Company  was  in  a. 
sound  financial  position.  The  directors  had  made  every 
proper  provision  in  the  matter  of  allowances  and  writing-off, 
and  if  they  had  erred  at  all  they  had  done  so  on  the  right 
side — caution.  The  results  of  the  coming  year  were  neces- 
sarily in  tTie  lap  of  the  future,  but  if  present  indications 
were  maintained  they  certainly  hoped  to  meet  the  share- 
holders twelve  months  hence  with  a  different  report  from 
that  which  it  had  been  their  lot  to  submit  on  the  present 
occasion.  Concluding,  the  Chairman  said  ;  We  have  faith  in 
our  British  Empire ;  we  have  faith  in  ourselves.  Let  us 
but  continue  to  follow  Cromwell's  injunction  to  his  soldiers, 
"  Trust  in  God  and  keep  your  powder  dry,"  and  when  the 
end  of  the  War  sees  our  Empire,  as  please  God  it  will, 
emerge  triumphantly  from  the  trials  and  vici.ssitudes  of 
to-day  an  era  of  renewed  prosperity  will  surely  dawn  and 
again  gladden  the  hearts  of  all  shareholders  of  Raphael  Tuck 
and  Sons. 

Sir  .\rthur  Conan  Doyle,  in  seconding  the  motion,  pointed 
out  tliat  if  they  had  not  written  down  the  stock  so  drastically 
as  they  had  done  they  would  have  shown  a  balance  on  the 
right  side. 

The  motion  was  carried  unanimously. 

The  Vico-Chairman  (Mr.  Gustave  Tuck),  in  proposing 
the  re-election  as  directors  of  Sir  Arthur  Conan  Doyle  and 
Mr.  Desmond  Tuck,  referred  to  the  book  and  calendar  depart- 
ments, for  which  he  wae  personally  responsible.  The  book 
department,  he  stated,  was  in  an  extremely  sound  condition, 
and  their  calendar  collection  comprised  about  270  different 
new  designs,  which  had  met  with  an  extremely  favourable 
reception. 

Mr.  Lionel  Tuck  seconded  the  motion,  which  was  unani- 
mously adopted. 

A  vot«  of  thanks  was  passed  to  the  Chairman  and 
directors,  and  the  Chairman  briefly  acknowledged  it. 


TRANSVAAL  GOLD  MINING  ESTATES,  LIMITED. 

{^IncOTporatid  in  the    Tjansvaal.) 
A    SPECIAL  general  meeting    of    members    whose    registered 
addresses  are   elsewhere  than   in  South   Africa  was   held  at 
Salisbury     House,   London,    E.G.,    on    July    21,    1915,    Mr. 
Charles  Pakeman  presiding. 

The  Chairman  eaid  :  With  your  permission  I  think  we 
will  take  the  notice  of  meeting  as  read.  The  net  working 
profit  for  the  year  was  £219,369,  against  £285,469  for  the 
preceding  year.  To  this  profit  has  to  be  added  the  unappro- 
priated balance  from  last  year,  £101,900,  which,  together 
with  other  small  items,  brings  the  total  amount  to  be  dealt 
with  to  £321,900,  and  this  sum  has  been  appropriated  as 
follows  : — South  African  profits  tax  and  income  tax. 
£19,524;  dividends  17  and  18,  together  30  per  cent., 
£181,257;  Debenture  redemption  and  capital  appropriation, 
£16,063 ;  leaving  a  balance  unappropriated  represented  by 
cash  and  cash  assets  of  £105,050,  to  be  carried  forward, 
thus  fully  maintaining  the  strong  financial  position  shown 
at  our  last  meeting.  While  on  the  financial  side  of  the  Com- 
pany's operations,  I  must  refer  to  the  special  war  levy  of 
£500,000  which  the  Govcrmnent  of  the  Union  of  South 
Africa  has  imposed  on  the  profits  of  gold  mining  for  the 
year  1915,  in  addition  to  the  tax  levied  under  the  Profits 
Tax  Act.  Although  it  is  a  queetion  whether  the  gold-mining 
industry  of  South  Africa,  at  any  rate  in  normal  times,  was 
not  already  bearing  its  full  share  of  taxation  yet  the  industry 
recognised  that  the  circumstances  which  called  for  this  special 
levy  were  abnormal  and  it  cheerfully  accepted  the  extra 
burden,  believing  that  in  so  doing  it  was  worthily  bearing  its 
part  in  assisting  the  Empire  at  large  during  a  most  crucial 
period.  The  levy  so  far  as  this  Company  is  concerned  will 
amount  to,  approximately,  £10,000.  With  regard  to  the 
Debentures,  we  are  continuing  to  pursue  the  policy  outlined 
at  former  meetings,  and  have  purchased  and  cancelled  during 
the  year  Debentures  of  a  face  value  of  £13,428  at  an  average 
price  of  £97  10s.  3r/.  per  cent.  Taking  into  account  the  far- 
reaching  financial  and  economic  effects  of  the  war,  the  gold- 
mining  industry  of  South  Africa  is  fortunate  in  having 
experienced  only  the  very  minimum  of  inconvenience  and 
disturbance  to  normal  working.  On  the  whole,  therefore 
Gentlemen,  in  view  of  the  flood  and  the  War-^I  put  the 
flood  first  because  after  all  it  is  that  which  hae  made  the 
greater  hole    in  our    profits    this  year— I  think,   as   I   said 


before,  we  should  feel  fuUy  satisfied  with  the  result.  To 
conclude  the  financial  side  of  the  operations,  you  will  have 
noted  that  the  net  capital  expenditure  was  about  £2,600, 
and  that  extensions  to  the  plant  at  both  the  Elandsdrift  and 
Vaalhoek  Mines  are  contemplated  which  will  entail  a  further 
expenditure  of  about  £12,000  or  £13,000.  Turning  now 
to  the  technical  side  of  our  operations,  I  will  firet  give  you 
briefly  the  results  of  the  reduction  operations,  comparing  the 
figures  in  each  ca.se  with  those  of  the  previous  year.  At 
the  three  plants,  Central  Mines,  Elandsdrift  and  Vaalhoek, 
a  total  of  161,910  tons  were  crushed  against  166  410  tons,  and 
the  cost  per  ton  crushed  was  22.t.  %d.  against  22.?.  The  lower 
tonnage  crushed  and  the  increased  cost  must  be  almost 
entirely  put  down  to  the  floods,  for  during  the  months  of 
December,  .January,  and  February  the  floods  were  so  destruc- 
tive in  their  effect  (January  recorded  a  fall  of  25  inches) 
that  not  only  were  the  tram  lines  connecting  the  various  mines 
with  the  different  reduction  works  damaged,  but  aleo  large 
falls  of  ground  and  subsidences  in  the  mines  themselves 
rendered  it  for  a  time  impossible  to  get  ore  out  of  them, 
even  had  the  tram  lines  been  in  a  position  to  carry  the  ore 
trucks.  In  addition  to  the  increased  cost  and  lower  tonnage 
crushed,  the  yield  has  also  fallen  from  about  13i  dwt.  to 
about  12  dwt.,  the  combined  effect  naturallv  resulting  in  a 
reduced  profit,  which  fell  from  34.«.  per  ton"iu  the  previous 
year  to  26.--.  llrf.  in  the  year  under  review. 

Ore  Reserves. 

With  regard  to  the  important  question  of  ore  reserves, 
while  we  have  the  satisfaction  of  having  fully  maintained 
and  even  slightly  increased  the  tonnage  in  sight,  the  aver- 
age grade  of  this  tonnage  has  somewhat  decreased.  The 
reserves  at  the  Central  ilines  stood  at  about  401,000  tons 
of  a  value  of  15^  dwt.,  showing  an  increase  of  about  12,000 
tons,  but  a  decrease  in  value  of  about  1  dwt.  The  tonnage 
here  in  reserve  is  equal  to  nearly  three  vears'  supply  to  the 
Central  Mill.  At  Elandsdrift  the  reserve  stood  a"t  about 
56,000  tons  of  a  value  of  16^  dwt.,  showing  an  increase  of 
nearly  18,003  tons,  as  well  as  an  increase  in  value  of  ^  dwt. 
With  its  present  capacity  this  tonnage  would  keep  the 
Elandsdrift  mill  running  for  about  seven  years,  but  the  fact 
must  not  be  lost  sight  of  that  the  capacity  of  this  mill  is 
being  doubled,  and  consequently  the  reserve  will  keep  the 
completed  mill  going  for  only  half  that  time  or  even  less. 
At  Vaalhoek  the  estimated  reserves  were  about  64,000  tons 
of  an  average  value  of  10^  dwt.,  showing  an  increase  of 
nearly  10,0CO  tons,  but  a  decrease  in  value  of  nearly  a  dwt. 
This  reserve  would  keep  the  Vaalhoek  mill  employed  for 
about  three  years,  but  here  again  we  must  not  forget  that  a 
tube  mill  is  being  added  to  the  equipment,  and  although  the 
main  reason  for  that  addition  is  to  obtain  a  better  extraction 
still  the  tendency  may  be  to  crush  rather  more  ore  monthly 
and  so  reduce  somewhat  the  term  of  three  years  mentioned. 
Our  large  ore  reserves  are  a  source  of  much  strength  to  the 
Company,  and  the  satisfactory  point  to  bear  in  mind  is  that 
year  in  year  out  (even  floods  notwithstanding)  we  have  not 
for  many  years  fallen  behind  about  three  years'  reserves  in 
sight. 

Development  Work. 

Turning  for  a  moment  to  a  few  details  of  our  develop- 
ment, I  may  say  that  development  in  the  Central  Mines, 
whence  the  ore  is  obtained  to  supply  the  Central  Mill,  has 
been  of  a  steady  character.  The  continuity  of  the  DuEe's 
Hill  payable  zone  was  proved  finally  to  extend  to  the  dip 
of  the  Peach  Tree  Jline,  and  the  two  mines  have  now  been 
linked  together,  and  this  is  not  the  least  satisfactory  part 
of  the  year's  development.  At  Elandsdrift  the  development 
at  the  lowest  level  has  been  encouraging,  and  while  the 
grade  of  the  phenomenally  rich  Quartz  Blow  has  been 
lowered,  it  has  supplied  the  mill  almost  solely.  I  have 
already  referred  to  the  extension  of  the  plant  here.  The 
development  operations  at  Vaalhoek,  owing  to  an  inadequate 
pumping  plant  in  the  river  section,  were  seriously  handi- 
capped by  the  floods,  notwithstanding  which  its  ore  reserves 
have  been  added  to  and  its  general  prospects  improved. 
The  tube  mil!  to  be  erected  will  result  in  a  better  extraction 
(it  never  has  been  quite  satisfactory  at  Vaalhoek).  and  the 
sinking  of  an  incline  shaft  at  the  river  section  with  elec- 
trical hoist  and  mechanical  haulage  will  facilitate  the  tram- 
ming and  reduce  the  working  costs. 

Current  Year's  Operations. 

Although  we  are  dealing  with  the  result  of  our  operations 
to  March  last,  it  will  not  perhaps  be  out  of  place  to  say 
one  word  as  to  the  current  year — of  which  three  months' 
results  are  already  in  your  possession — showing  profits  of 
£13,500,  £10,800,  and  £15,900  for  April,  May,  and  June 
respectively.  The  results,  both  as  to  the  amount  of  profit 
and  the  tonnage  (which  I  have  not  quoted),  continue  to 
reflect  the  disturbed  condition  of  affairs  consequent  on  the 
flood,  but  making  allowance  for  this,  must  be  regarded  as 
satisfactory  progress  towards  normal  conditions. 

A  vote  of  thanks  to  the  directors,  the  London  committee 
and  the  staff  of  the  Company,  as  well  as  to  Mr.  Pakeman  for 
presiding,  closed   the  proceedings. 
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THE  GORDON  HOTELS,  LIMITED. 

The  twenty-fifth  ordinary  general  meeting  of  this  Company 
was  held  on  July  29  at  the  Hotel  Metropole,  the  Earl  of 
Bessborongh,  K.I'.,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  at  the  last  shareholders'  meeting  he  doubted  if 
any  of  them  had  the  least  idea  that  within  a  fortnight  from 
that  date  we  should  be  involved  in  one  of  the  most  terrible 
wars  in  the  history  of  the  world,  and  certainly  the  directors 
did  not  expect  to  have  to  meet  the  shareholders  without 
a  dividend  on  the  Preference  and  Ordinary  shares  as  the 
consequence  of  that  war.  He  mentioned  in  l-.is  remarks  last 
year  that  they  were  anticipating  good  business  upon  the 
completion  of  the  important  improvements  which  were  then 
approaching,  and  as  a  matter  of  fact  their  hopes  were 
being  realised.  It  would  not  surprise  the  .shareholders  to 
hear,  however,  that  very  soon  after  the  outbreak  of  war 
it  became  apparent  that  the  effect  on  the  business  would 
be  disastrous. 

Efiect  of  the  War. 

They  must  bear  in  mind  that  this  country  had  been 
at  war  ten  months  out  of  the  twelve  months  under  review. 
It  was  mentioned  in  the  report  that  the  Continental  hotels 
alone  showed  a  deficit  in  profits  of  upwards  of  £30,0CX)  as 
compared  with  last  year.  As  a  matter  of  fact,  the  deficit 
worked  out  to  nearly  £32,000.  In  November  last  the 
Managing  Director  left  for  the  South  of  France,  having 
assured  himself  before  he  went  that  there  was  every  prospect 
of  several  English  people  being  likely  to  proceed  to  the 
Riviera.  After  consultation  with  Mr."  Trub  on  the  whole 
situation,  general  and  local,  it  was  decided  to  open  the 
Metropole  at  Monte  Carlo  and  at  Cannes.  The  season 
opened  favourably,  and  there  were  many  inquiries.  Then 
came  the  declaration  that  the  German  submarines  would 
attack  all  classes  of  shipping,  and  visitors  who  were  going 
abroad  preferred  to  stay  at  home.  There  was  nothing  left 
then  but  to  close  those  hotels  as  quickly  as  possible.  '  The 
Royal  Hotel  at  Dieppe  was  taken  over  as  a  military  hos- 
pital by  the  French  Government  on  the  outbreak  of  war. 
Turning  now  to  the  English  hotels  at  Folkestone,  IMargate, 
and  Broadstairs,  there  was  every  indication  of  a  good  season's 
business,  but  there  was  a  complete  collapse  on  the  out- 
break of  hostilities  in  August  last.  Many  of  i.hose  who 
were  staying  in  the  hotels  left  that  part  of  the  coast,  and 
most  of  those  who  had  booked  cancelled  their  orders.  At 
the  Lord  Warden  Hotel  business  was  practically  at  a  com- 
plete standstill  in  consequence  of  the  military  having  re- 
quisitioned the  Port  of  Dover.  At  the  Royal  Pier  Hotel, 
Ryde,  business  had  been  much  less  than  usual,  as  very 
few  people  visited  the  Isle  of  Wight.  At  Burlington  Hotel, 
Eastbourne,  the  usual  business  had  been  fairly  maintained. 
Amongst  the  seaside  hotels  the  Metropole  at  Brighton  was 
the  only  one  that  showed  an  improved  business  over  that 
of  last  year.  As  regarded  the  London  hotels,  the  decrease 
in  business  had  been  very  considerable,  and  the  propor- 
tionate loss  was  much  larger  than  in  the  seaside  hotels.  'The 
reason  for  that  decrease  must  be  apparent  to  everyone. 

The  Accounts. 
Referring  to  the  accounts,  he  said  it  might  appear  to 
the  shareholders  that  the  gross  profit  on  trading  was  assisted 
by  the  sum  of  £50,807  10«-.  9(/. ,  transferred  to  profit  and  loss 
account  for  improvements.  This  was  not  so ;  the  gross  profit 
was  £82,131  4s.  3(/.  With  regard  to  the  investments,  the 
directors  had  adopted  the  figures  shown  in  last  year's  account 
and  taken  the  values  as  at  July  27,  1914.  As  near  as  could 
be  ascertained  the  values  at  the  present  time  would  show  a 
further  reduction  of  from  £6,CO0  to  £8,000.  As  soon  as  the 
directors  i-ealised  the  disastrous  effect  the  War  was  having, 
and  would  have,  on  the  business  of  the  Company  they  took 
the  necessary  steps  to  reduce  all  expenses  as  far  as  possible. 
This  action  had  resulted  in  a  very  considerable  saving  in  the 
total  expenditure.  At  the  same  time,  every  care  had  been 
taJcen  not  to  infringe  upon  the  comfort  of  the  visitors,  though, 
of  course,  in  war-time  they  must  expect  to  suffer  some  incon- 
venience. The  hotels  had  been  maintained  in  a  proper  state 
of  efficiency,  although  less  had  been  spent  in  repairs  and 
maintenance  than  last  year.  A  very  considerable  percentage 
of  the  English  staff  had  enlisted.  The  French  and  Italian 
employees  had  been  at  various  times  recalled  to  their  own 
country,  and  they  had  no  enemy  alien  employees  in  the 
service  in  any  of  the  hotels.  The  shareholders  might  have 
observed  in  the  newspapers  that  an  action  which  affected  all 
hotels  was  recently  brought  against  the  First  Avenue  for 
non-observance  of  the  Shop  Hours  Act.  As  they  would  have 
gathered  from  what  he  had  just  said,  there  was  considerable 
difficulty  about  arranging  the  staff  during  this  very  trying 
peri(xl.  In  consequence,  they  asked  the  County  Council  to 
defer  raising  this  very  important  and  far-reaching  question 
for  the  present.  However,  they  were  unable  to  see  their 
way  to  do  so.  As  the  matter  was  xuh  judirr  he  could  eay  no 
more  on  the  subject.  In  conclusion,  the  Chairman  said  it 
was  impossible  for  him  to  enter  into  the  region  of  prophecy, 
but  he  might  say  that  the  board  had  every  confidence  that 
on  Toturn  to  happier  and  more  normal  times  the  Company 
would  have  its  full  share  of  any  increase  in  general  business 
that  might  be  going.     They  were  in  agreement  with  some  of 


the  shareholders  who  had  suggested  they  should  prepare  for 
that  time  and  get  quit  of  some  of  the  over-burden  of  capital 
which  now  and  for  some  time  past  had  weighed  heavily 
upon  this  Company.  With  that  object  in  view  the  board 
were  now  preparing  a  scheme  which  they  would  in  due  course 
place  before  the  shareholders. 

Mr.  William  Coxon  {Deputy-Chairman  and  General 
Manager)  seconded  the  motion,  which  was  carried  unani- 
mou.sly. 

Mr.  Claud  G.  Gordon,  the  retiring  director,  was  re-elected, 
the  auditors  (Messrs.  Price,  Waterhouse  and  Co.)  were  re- 
appointed, and  a  vote  of  thanks  to  the  Chairman  concluded 
the  proceedings. 

THRELFALL'S  BREWERY  COMPANY,  LTD. 

The  twenty  eighth  annual  general  meeting  was  held  at  the 
Cannon  Street  Hotel,  E^C,  on  July  29,  Mr.  Charles 
Thi-elfall   (Chairman  of  the  Company)  presiding. 

The  Chairman  said  :  Before  proceeding  with  the  meeting 
It  is  my  painful  duty  to  .state  that  we  have  lost,  through 
death,  our  Mr.  William  Gritfin,  w'ho  had  been  associated 
with  the  Company  ever  since  it  was  formed.  He  had  been 
one  of  our  directors  for  the  last  eight  years,  and  his  loss  we 
very  much  regret,  as  he  had  the  welfare  of  the  business  at 
heart,  and  always  -worked  most  harmoniously  with  us  all. 
I  have  now  great  pleasure  in  asking  you  to  adopt  the 
directors'  report  and  statement  of  accounts  for  year  ended 
June  30,  1915,  which,  I  am  sure,  you  will  consider  very 
satisfactorv.  The  gross  trading  profit  for  the  year  amounts 
to  £216,075  7s.  4rf..  against  £209,368  2.*.  6)1.  for  1914,  which 
is  an  increase  of  £6,707  4s.  lOd.  We  have  written  off  for 
depreciation  the  sum  of  £56,326  14s.  2d.,  against 
£50,599  7s.  2d.,  being  an  increase  of  £5,727  7s.,  have  added 
£1.000  to  the  workmen's  compensation  fund,  and  carried  for- 
ward the  sum  of  £40,868  15s.— an  increase  of  £1,176  19s.  2d. 
over  that  of  the  previous  year.  We  have  contributed  £1,000 
to  the  Prince  of  Wales's  Fund,  and  £200  to  the  Belgian 
Fund,  which,  I  am  sure,  you  will  approve.  I  should  like 
to  draw  your  attention  to  the  following  item  in  the  balance 
sheet,  viz.,  trade  creditors  and  sundry  credit  balances,  for 
1915,  £94,879  16s.  9rf.  For  1914  this  item  amounted  to 
£63.155  7s.  9rf.,  so  that  there  is  an  increase  of  £31,724  9s. 
This  increase  is  principally  caused  by  the  alteration  in  the 
system  of  collecting  the  beer  duty,  a  further  credit  being 
allowed  by  the  Government  before  payment  of  the  same 
has  to  be  made.  I  now  beg  to  move  :  "  That  the  report  and 
accounts  be  adopted,  and  that  dividends  be  pjaid  at  the  rate 
of  6  per  cent,  per  annum  on  the  Preference  shares,  and  at 
the  rate  of  10  per  cent,  per  annum  on  the  Ordinary  shares 
for  the  half-year  ended  June  30,  which,  with  the  interim 
dividend  at  the  rate  of  8  per  cent,  per  annum,  makes  9  per 
cent,   for  the  year." 

Mr.  P.  J.  Feeny,  J. P.,  seconded  the  motion,  which  was 
carried  unanimously. 

The  Chairman  then  proposed  the  re-election  of  Messrs. 
Thomas  Barker  and  William  Basil  Feeny  as  directors  of  the 
Company.  He  said  that  the  few  months  he  had  had  the 
pleasure  of  working  with  those  gentlemen,  who  had  been 
appointed  to  fill  casual  vacancies,  made  him  feel  that  if  the 
shareholders  re-elected  them  on  that  occasion  it  would 
strengthen  the  board.  They  had  youth  on  their  side,  and, 
in  vulgar  language,  they  had  their  heads  screwed  on  the 
right  way. 

The  motion  was  seconded  by  Mr.  George  Barker  and 
unanimously  approved. 

The  Chairman  next  proposed  the  re  election  of  Messrs. 
George  Barker  and   P.  J.    Feeny   as  directors. 

Mr.  Thomas  Barker  seconded  the  resolution,  which  was 
carried. 

The  auditors  (Messrs.  Broads,  Paterson  and  Company) 
were   reappointed. 

ilr.  Buzzard,  K.C.,  in  proposing  a  vote  of  thanks  to  the 
directors  and  staff,  said  that  he  was  the  senior  trustee  for 
the  Debenture  holders.  At  previous  meetings  he  had  stated 
that  he  did  not  think  there  was  any  finer  security  in  the 
country  than  the  Debentures  of  their  Company.  (Hear, 
hear.)  When  they  met  last  year  it  was  thought  they  were 
on  the  verge  of  civil  war,  but  no  one  anticipated  that  they 
would  be  involved  in  the  present  catastrophe  which  had 
overtaken  Europe.  He  did  not  suppose  that  anybody  in  the 
room  contemplated  the  fearful  war  which  was  now  raging 
throughout  Europe  or  the  loss  of  so  many  of  their  friends, 
the  noblest,  the  bravest,  and  the  best  in  the  land.  Through 
a  year  of  unexampled  dilficulty,  the  directors  had  been  able 
to  present  them  with  a  satisfactory  statement,  and,  therefore, 
they  could  not  but  congratulate  themselves  that  their  Com- 
pany had  survived,  and  was  now  in  a  flourishing  and 
prosperous  state,  with  every  promise  of  a  flourishing  future. 
He  had  always  very  much  regretted  that  the  attack  in  the 
way  of  taxation  which  had  been  made  ou  the  brewery  trade 
had  been  driven  to  such  an  excess.  He  felt  that  the  legis- 
lation adopted  in  recent  years  was  entirely  contrary  to  tho 
national  character,  and  trie  result  was  to  place  a  heavy 
taxation  upon  what  was  the  national  drink  of  the  English- 
man— a  drink  which  wits  not  only  a  beverage  I  ut  also  a 
food.  As  a  result  of  that  attack  u])on  the  brewing  industry 
people  were  driven  into  the  habit  of  drinking  sjnrits,  and  in 
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most  cases  bad  spirits.  No  oiio  could  doubt  tliat  that  was 
a  great  blunder. 

The  motion  was  seconded  by  >fr.  John  Hedges,  and 
unaninunisly  approved. 

A  hearty  vote  of  thanks  was  accorded  to  the  Chairman, 
and   the  meeting  terminated. 


THE  ELECTRIC  SUPPLY  CORPORATION,  LIMITED. 

The  thirteenth  annual  general  meeting  of  this  Company  was 
held  on  July  29  at  Salisbury  House,  London  Wall,  E.C.,  Mr. 
J.  G.  B.  Stone  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  If  you  will  turn  to  your  report  you  will  note  the 
satisfactorv  growth  in  the  number  of  lamp  connections  from 
210,266  to"214,715,  though  in  the  case  of  Chelmsford  we  have 
to  record  a  lower  figure  than  last  year.  The  latter  is  due  to 
the  withdrawal  of  a  large  customer  whom  we  had  supplied 
at  an  exceptionally  low  rate  for  a  number  of  years,  so  I  am 
glad  to  say  the  reduction  in  lamp  connections  at  Chelmsford 
is  not  accompanied  by  a  corresponding  loss  in  profits.  The 
Hendon  Company,  in  which  we  are  largely  interested,  pro- 
gresses most  favourably,  as  evidenced  by  the  handsome  divi- 
dend we  receive  on  our  shareholding.  The  Dumbarton  Tram- 
way pays  the  same  small  dividend,  but  we  hope  it  will 
ultimately  yield  us  a  better  return.  In  connection  with 
Dumbarton,  you  will  remember  last  year  I  told  you  we  had 
arranged  for  a  bulk  supply  for  the  town,  but  as  the  War 
caused  considerable  delay  in  the  delivery  of  the  necessary 
plant,  it  is  only  during  tho  current  year  that  the  supply  has 
become  of  beneficial  use  to  us.  I  have  no  doubt  share- 
holders are  wondering  how  we  are  affected  by  the  W'ar.  As 
regards  the  sale  of  current,  1  do  not  think  we  have  been 
adversely  affected,  as  we  have  had  an  increased  demand  for 
power  supply,  more  particularly  in  Dumbarton,  which  is  an 
active  centre  for  shipbuilding  and  for  the  production  of  War 
munitions.  In  other  places  dependent  on  visitors  for  their 
prosperity  the  ordinary  business  has  been  replaced  to  a 
large  extent  by  increased  trade  brought  by  the  billeting  of 
troops.  As  to  the  other  side  of  the  account,  namely,  the 
production  of  electricity,  the  actual  costs  during  the  year 
under  review  have  not  been  very  materially  affected,  though 
we  shall  have  to  face  higher  prices  for  skilled  and  unskilled 
labour  and  for  coal  in  future.  You  will  observe  in  the 
Renewals  Account  that  we  recommend  bringing  it  up  to  a 
sum  of  £10,000,  and  we  pi-opose  to  continue  paying  for 
repairs  and  renewals  out  of  the  early  revenue,  unless  we 
have  to  meet  some  abnormal  expenditure.  I  point  out  that 
there  is  a  considerable  increase  in  our  bill  for  repairs,  due 
to  renew-al  of  our  batteries.  Jlost  of  our  works  have  now- 
been  in  operation  for  about  ten  years,  and  a  battery  does 
well  if  it  lasts  for  that  period.  It  was  particularly  to  meet 
battery  repairs  that  this  fund  was  built  up,  and  it  is  gratify- 
ing to  feel  that  we  can  carry  out  such  work  without  trench- 
ing upon  it.  We  now  propose  to  inaugurate  a  general  reserve 
fund,  setting  aside  £3,000  for  that  purpose.  With  regard  to 
the  dividend,  the  board  do  not  think  it  politic  to  pay  more 
than  2^  per  cent.  The  small  additional  payment  under  the 
present  conditions  is  encouraging,  and  marks  the  general 
improvement  in  face  of  the  difficult  conditions  which  have 
prevailed. 

Mr.  Francis  R.  Reeves  seconded  the  resolution,  which  wis 
unanimously  adopted. 


SPIES  PETROLEUM  COMPANY,  LIMITED. 

The  sixteenth  ordinary  general  meeting  was  held  on 
July  29  at  Winchester  House,  E.C.,  Mr.  J.  Annan  Bryce, 
M.P.,  the  Chairman,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  in  the  amounts  cliarged  to  profit  and  loss 
account  there  was  an  increase  of  about  £23.000  in  the  items 
of  wages  and  materials  and  oilfields  expenses.  This  arose 
from  the  larger  amount  of  work  done  and  the  rise  in  wages 
which  followed  the  strike  of  1913.  A  new  item,  expenses 
of  mobilisation  and  war,  would  be  seen ;  it  was  necessary 
in  Russia,  as  at  home,  for  employers  to  make  allowances  to 
men  serving  with  the  Forces  and  their  dependants,  and 
donations  to  Red  Cross  Funds.  For  expenses  of  fires  and 
landslips  the  large  sum  of  £6.993  appeared,  being  an  increase 
of  over  £6,000,  due  largely  to  a  disastrous  fire  on  Kousmin 
plot  No.  14,  of  which  the  expense  was  about  £3,500,  includ- 
ing £2,300  for  grants  to  workmen  and  their  dependants  for 
loss  of  life  and  property.  The  expenditure  on  well-deepen- 
ing {which  they  charged  to  revenue,  whereas  many  com- 
panies charged  such  expenditure  to  capital)  was  about 
£6,000  more  than  in  the  previous  year,  owing  to  higher 
wages  and  the  fact  that  they  were  working  at  greater 
depth.  Royalties  were  larger  because  of  the  larger  produc- 
tion, but  the  rate  was  really  one  copeck  per  pood  lower, 
a  large  part  of  the  production  being  from  a  plot  on  which 
the  royalty  was  comparatively  low.  The  cost  of  produc- 
tion was  13.1102  copecks  per  pood,  a  fall  of  about  2  copecks, 
due  to  the  large  fountain  production,  which  entailed  no 
pumping  expenses.  London  charges  were  about  £950  greater  ; 
some  items  were  less,  but  English  income  tax  was  nearly 
£4,000   more.     The  profit    of    the  year   was    some    £34,000 


larger  than  that  of  last  year,  and  if  exchange  had  been 
normal  they  would  have  been  able  to  pay  a  substantial 
final  dividend.  It  was  impossible,  however,  to  contem- 
plate bringing  money  from  Russia  under  present  conditions ; 
it  would  involve  a  loss  of  some  32^  per  cent.  The  directors 
had  anxiously  considered  whether  a  dividend  could  be  paid 
in  any  other  form.  They  contemplated  making  a  distribu- 
tion in  scrip,  but  to  this  course  the  Treasury  Committee 
on  new  issues  refused  sanction.  The  board  considered  .also 
the  declaration  of  a  dividend  with  a  postponement  of  pay- 
ment, but  this  was  not  feasible,  as  the  rate  of  dividend 
must  necessarily  depend  upon  some  basis  of  exchange,  which 
under  present  conditions  it  was  impossible  to  settle  upon. 
The  only  possible  cour.se  open  to  them,  therefore,  was  to 
carry  the  balance  forward,  but  they  would  wat<.h  the  course 
of  exchange  and  make  a  distribution  as  soon  as  possible. 
The  prrKlucticm  during  the  past  year  was  very  good,  being 
nearly  40  per  cent,  larger  than  in  1913.  The  increase  was 
duo  principally  to  the  fountain  on  Plot  130.  The  sales  of 
oil  exceeded  by  nearly  1,000,000  roubles  the  return  of  the 
previous  year,  although  the  average  price  was  about  one 
copeck  per  pood  less.  With  regard  to  tho  property,  the 
central  plots,  Dobrynin,  Neklepaieff,  and  Samcovoi,  from 
which  the  bulk  of  the  early  production  was  obtained,  had 
for  some  years  been  giving  only  small  returns,  but  recently 
some  of  the  wells  had  been  deepened,  which  considerably 
increased  the  production,  and  it  was  proposed  to  deepen 
others.  The  plot  Mistouloff  was  giving  an  important  pro- 
duction, and  it  appeared  probable  that  the  central  plots 
as  a  whole  would  in  future  give  a  good  return.  The  Baska- 
koff  plot,  once  their  largest  producer,  had  now  fallen  to 
about  10.000  poods  daily.  With  deepening  the  production 
might  be  maintained  at  something  like  that  figure,  but  it 
was  not  likely  to  increase  unless  a  prolific  stratum  was 
encountered  at  lower  depth.  The  Kusmin  plots,  in  the 
e-astern  part  of  the  old  Grozny  field,  continued  to  give  a 
fair  and  slightly  increased  production  from  deepened  wells. 
There  was  plenty  of  room  for  further  drilling,  and  the 
continuance  of  a  good  production  might  be  expected  from 
them.  Two  new  wells  were  being  bored  on  these  plots, 
one  of  which  should  shortly  come  into  production.  On  the 
South  Baskakoff  property  there  were  four  plots.  On  127, 
the  furthest  east,  in  No.  1  well  there  was  trouble  with  water 
a  year  ago.  The  water  was  shut  off  and  the  well  plugged 
till  an  adjoining  well  had  been  carried  to  the  same  depth. 
The  results  so  far  in  that  adjoining  well  seemed  to  prove 
that  the  water  had  been  properly  shut  off  by  this  Com- 
pany, and  they  were  now  getting  a  fair  production,  which 
had  lately   increased.      A   second  well   was   being   drilled   on 
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this  property.  On  No.  128  they  were  getting  a  fair  pro- 
duction from  a  stratum  which  in  No.  127  produced  nothing. 
On  No.  129  a  very  .small  quantity  of  oil  was  obtained  in 
the  strata  which  yielded  oil  in  other  plots,  and  the  well 
wa.s  being  deepened.  Plot  130  had  given  them  a  fountain 
which  flowed  for  exactly  six  months,  and  had  ,';ince  been 
baled.  Its  total  production  exceeded  9,300,000  poods. 
Three  further  wells  were  being  drilled  on  this  plot.  There 
was  evidence  that  oil  existed  in  quantity  below  the  stratum 
now  being  worked,  and,  looking  at  the  four  plots  as  a 
whole,  the  results  were  encouraging.  In  the  first  six  months 
of  the  current  year  the  Government  had  produced  7,253,855 
pooda,  against  5,844,625  poods  in  the  corresponding  period, 
and  the  deliveries  had  realised  Rs.  2,444,989,  against 
Rs.  1,819,782.  The  prospects  of  future  production  were 
good,  but  they  could  not  expect  that  the  total  production 
of  1915  would  equal  that  of  1914,  which  was  so  much  in- 
creased in  the  second  half  of  the  year  by  the  fountain 
production  of  Plot  130.  The  price  of  crude,  which  fell 
from  48  to  24  copecks  during  the  latter  half  of  1914,  began 
to  recover  towards  the  end  of  the  year,  and  had  since 
steadily  improved.  It  was  now  48f  copecks,  exceeding  the 
high  level  reached  during  the  strike  at  Baku  in  July  1914. 


BRITISH  NORTH  BORNEO  COMPANY. 

The  sixty-fifth  half-yearly  meeting  of  this  Company  was 
held  on  July  29  at  River  Plate  House,  E.G..  the  Right  Hon. 
Sir  West  Ridgeway  presiding. 

The  Chairman,  in  the  course  of  his  speech,  said  :  The 
conditions  under  which  we  meet  to-day  are  very  different 
from  those  which  prevailed  on  July  14  last  year,  when  few 
discerned  on  the  horizon  the  small  cloud  which  gave  warning 
of  the  devastating  storm  which  in  a  few  days  was  to  bur.st 
upon  the  world.  The  shadow  of  the  terrible  war  now  being 
waged  has  descended  upon  North  Borneo,  and,  as  in  all 
other  parts  of  the  Empire,  indeed  of  the  world,  progress 
and  prosperity  have  been  checked.  "  Checked,"  I  say,  for 
although  we  have  not  made  the  advance  we  anticipated, 
still  we  have  not  gone  back,  and  this  testifies  a  great  deal' 
to  the  sound  foundation  en  which  the  finances  of  your  Terri- 
tory rest, 

Efiects  o!  the  War 
Year  by  year  you  have  been  taught  to  expect  a  large 
increase  in  your  revenue,  and  for  the  last  six  years  the 
annual  increase  has  averaged  £17,890.  In  1913  the  increase 
over  the  preceding  year  was  nearly  £34,000,  and  we  were 
confident  that  the  year  1914  would  furnish  a  surplus  largely 
exceeding  any  which  had  been  earned  before.  This  fore- 
cast would  no  doubt  have  been  justified  if  it  had  not  been 
for  this  War,  which  is  devastating  the  world  and  threaten- 
ing the  liast  with  convulsion.  On  the  outbreak  of  hostilities 
communication  was  at  once  cut  off  between  Borneo,  Singa- 
pore, and  Hong  Kong,  for  you  may  not  remember  that  the 
service  between  Singapore  and  Borneo  was  entirely,  and 
between  Borneo  and  Hong  Kong  was  mainly,  performed  by 
a  German  company.  Originally  it  was  in  the  hands  of  an 
pjuglish  company,  but  they  sold  it  to  the  North  German 
Lloyd  without  our  having  a  voice  in  the  matter.  Fortu- 
nately, the  government  of  the  Territory  was  in  the  hands 
of  a  wise  and  firm  administrator  (Governor  Parr),  and  he 
dealt  promptly  and  effectually  with  the  dangerous  situation 
which  had  thue  been  created.  The  i3rompt  steps  taken 
relieved  the  intense  anxiety  from  which  we  suffered  at  that 
time.  Nevertheless,  our  revenue,  as  in  other  Eastern 
colonies,  immediately  began  to  fall,  especially  the  revenue 
derived  from  Customs  and  railways.  Exports  and  imports 
were  also  less  in  value  than  in  1913  by  £212,503.  Conse- 
quently, all  hopes  of  an  increased  surplus  were  destroyed. 
Indeed,  we  had  reason  to  fear  that  there  would  be  no  surplus 
at  all.  Therefore,  considering  these  adverse  circumstances 
we  ought  to  be  well  satisfied  that  the  Territory  yielded 
almost  the  same  revenue  for  1914  as  it  did  in  1913 ;  that 
is  to  eay,  £34,000  more  than  in  1912.  Could  you  have  any 
more  convincing  evidence  of  the  staying-power  of  the  Terri- 
tory which  you  govern  by  virtue  of  your  Royal  Charter? 
It  was  at  this  time,  when  the  Territory  was  thus  struggling 
with  difficulties,  and  when  the  power  of  grappling  with  them 
was  an  uncertain  factor,  that,  with  the  concurrence  of  my 
colleagues,  I  decided  to  visit  the  Territory.  I  arrived 
there  at  the  end  of  February,  and  found  that  under  Mr. 
Parr's  wise  administration  things  had  in  a  great  measure 
righted  themselves  as  regards  steamship  communication  with 
Singapore  and  a  partial  revival  of  trade.  But  other  troubles 
beset  us.  There  was  a  severe  drought,  which  injured  agri- 
culture and  our  rubber  and  tobacco  industries,  and  at  one 
time  threatened  severe  scarcity  of  food  among  the  native 
population.  Internal  disturbances  also  broke  out.  I  hojio 
the  energetic  measures  taken  have  convinced  the  rebels  that 
further  resistance  is  useless,  but,  of  course,  in  these  days 
of  ferment  and  disquiet  we  have  to  be  prepared,  and  are 
prepared,  for  similar  risings.  The  Coal  Company  had  a 
bad  year,  or,  to  be  more  precise,  the  last  four  months  of  tlio 
year  were  bad.  as  it  was,  and  still  is,  very  difficult  to 
dispose  of  the  stock  of  coal,  owing  to  the  great  difficulty 
of  obtaining  freight  ap4  to  the  falling-ofi  in  the  bunkerin,.; 
business, 


Confidence  in  the  Future. 

When  you  consider  all  these  adverse  conditions,  I  think 
you  will  agree  that  we  have  done  well  to  maintain  our 
revenue,  and  are  justified  in  anticipating  the  future  with 
confidence.  Moreover,  the  history  of  the  year  is  not  entirely 
one  of  stagnation  and  retrogression.  There  has  been  con- 
siderable progress  under  various  heads  of  the  administration. 
Development  has  progressed,  and  all  the  great  works  in  our 
programme,  including  the  relaying  of  40  out  of  57  milea_ 
of  railway  and  the  building  of  the  Papar  Bridge— a  great 
engineering  feat — have  been  completed.  Jesselton  has 
chiefly  benefited,  the  development  works  there  having 
absorbed  a  considerable  portion  of  the  money  provided  by 
the  last  Debenture  issue.  During  my  recent  visit  to  the 
Territory  I  was  much  struck  by  the  improved  appearance  of 
Jesselton,  which  has,  in  the  short  space  of  a  few  years, 
been  transformed  from  a  mere  out  station  to  a  thriving  and 
prosperous  commercial  port.  The  net  proceeds  of  the  two 
Debenture  issues  of  1912  and  1914  were  £868,725.  Of  this 
auKmnt  £839,247  has  been  expended.  The  principal  heads  of 
tliis  expenditure  are  the  reconstruction  of  the  railway, 
£251,274;  public  works,  including  the  development  pro- 
gramme for  Jesselton,  wireless  telegraphy,  immigration, 
&c.,  £263,058;  and  the  advances  to  companies,  including 
guaranteed  intei'est,  £324,915,  the  whole  of  which  is  recover- 
able. The  advances  have  been  made  chiefly  to  rubber 
estates,  and  rubber  has  flourished  in  a  very  satisfactory 
way.  There  was  an  increase  of  54  per  cent,  in  the  quantity 
exported  from  the  Territory  in  1914,  but  the  value,  owing 
to  the  fallen  prices,  decreased  by  about  £18,000.  You  will 
be  glad  to  know  that  Borneo  rubber  is  of  the  best  quality, 
and  invariably  commands  almost  if  not  the  highest  prices 
in  the  market.  On  this  industry  much  of  the  future 
prosperity  of  the  Company  depends,  and  upon  it  we  have 
staked  much,  but  I  am  confident  as  to  the  issue.  Labour  is 
abundant.  There  have  never  been  any  difficulties  under  this 
head.  The  exports  of  copra  and  cocoanuts  show  a  gratifying 
increase,  and  the  policy  of  the  Court  in  fixing  a  low  rental 
for  cocoanut  land  is  therefore  justified.  The  cutch  industry 
also  shows  lively  signs  of  revival.  E.xcise  has  increased, 
but,  of  course,  nothing  like  as  much  as  we  had  hoped.  The 
Court  took  over  sole  control  of  the  Excise  Department  from 
January  1  this  year,  and  terminated  the  system  of  farms 
which  has  hitherto  obtained.  Notwithstanding  the  restric- 
tions which  it  is  our  duty  to  impose,  we  look  forward  with 
confidence  to  a  substantial  increase  from  this  source  of 
reevnue.  Land  settlement  is  progressing,  and  the  revenue 
from  that  source  is  increasing,  and  before  long  will  become 
a  substantial  item  in  our  revenue  returns.  One  of  the 
chief  sources  of  prosperity  in  the  future,  as  I  have  before 
told  you,  is  our  forests.  After  this  War  there  will  be  a 
great  demand  for  timber,  of  which  the  supply  is  diminishing 
elsewhere.  During  the  year  1914  important  progress  was 
made  on  road  construction  in  the  Territory.  The  search 
for  oil  is  still  being  vigorously  conducted. 

Financial  Position. 

I  will  now  deal  with  our  financial  position.  The  receipts 
of  the  year  exceed  the  expenditure  by  £106,119,  against  a 
surplus  of  £109,696  in  1913.  Accordingly,  including  the 
carry-over  of  last  year  there  is  a  credit  balance  of  £133,563, 
and  after  deducting  the  interest  on  the  Debentures,  depre- 
ciation, and  other  charges  which  should  be  debited  against 
the  revenue,  there  remains  a  balance  of  £70,316.  Out  of 
this  balance  we  recommend  a  dividend  of  2^  per  cent.,  wliich 
amounts  to  £45,104.  This  dividend  we  have  earned  during 
tiie  year  under  review,  and  we  do  not  propose  to  encroach 
either  on  our  carry-over  or  on  our  reserve  fund  for  the 
purpose  of  dividend.  I  daresay  many  a  shareholder,  when 
he  read  our  report,  asked  the  question  :  "  Why  only  2^  per 
cent.  ?  Last  year  you  had  only  the  same  surplus  and  yet 
you  distributed  a  dividend  of  5  per  cent."  Well,  I  studied 
the  objections  to  our  drawing  on  the  reserve  fund  for  the 
purpose  of  dividend  in  1913  when  I  justified  a  large  addi- 
tion to  it  from  revenue,  and  those  objections  are  still  more 
forcible  now  when  the  depreciation  of  the  value  of  our 
securities,  including  what  we  used  to  call  gilt-edged  securi- 
ties, is  so  much  more  severe.  No  attempt  has  been  made 
this  year  to  estimate  the  depreciation  of  these  investments 
in  view  of  the  financial  situation  caused  by  the  War,  but  there 
is  no  doubt — however  hopeful  we  may  be — that  the  deprecia- 
tion will  be  great,  and  therefore  we  should  not  be  justified 
in  drawing  on  our  reserve  fund  in  order  to  increase  our 
dividends.  In  view  of  the  impossibility  of  disposing  of  our 
gilt-edged  securities,  and  of  the  absolute  necessity  for  financ- 
ing the  subsidiary  companies,  besides  raising  a  sum  large 
enough  to  enable  us  to  effect  the  conversion  of  our  Consols, 
we  are  compelled  to  defer  the  distribution  of  the  dividend, 
but  I  hope  not  for  long.  Having  quoted  figures  showing  the 
results  directly  and  indirectly  due  to  the  operation  of  the 
subsidiary  companies  on  the  revenue  and  general  pro.sperity 
of  the  Territory,  the  Chairman,  in  conclusion  pointed  out 
that  if  the  Company  had  not  made  these  advances  several 
companies  would  have  been  obliged  to  cease  operations,  and 
this  would  not  only  have  been  detrimental  to  the  develop- 
ment of  the  country,  but  have  entailed  a  ruinous  and  imme- 
diate loss  of  revenue.     The  estates   which  they  had  helped 
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afforded  adoqii.ito  security  for  the  advances  made,  and 
rubber  e.«|>ecially  wa."!  thriving  so  satisfaiHorily  tliat  tho 
directors  liad  no  doubt  that  in  course  of  time  the  Company 
would  nvovor  all  the  money  Ihey  had  advanced.  Meantime 
they   were  earning  good    interest. 

The  report  snbniitt<d  was  adoptc<l. 


Sons  of  Gwalia.— Issued  capital,  £325,000,  in  £1 
shares. 


MINES. 

ABBONTIAKOON.— Issued   capit.il,  £625,457   10s.,  in  10«. 


8}iare.'>.  Lixms  rcjiiaining  to 
Crushing  recommenced  .Tuly 
stiuiips  and  two  tub©  mills. 

Tear  enils      Ti>ns      ^Gold  Valne^ 
Dec.  31      Milled  £      Per  Ton 

1912  (6  mos.)  46,415      79.284      34  2 

1913  ...      108.500    255.628      43/5 
1314      ...    131,762    255,757      3S/5 

1915. 

Mar  qr....  32,989 

kpr.      ...  10,829 

«ay       ...  11,554 

rune     ...  10,238 


be  cleared  off,  about   £20,000. 
1914,  with    new    plant   of    25 


roar 
ends 
Dec.  31 

1912  ... 

1913  ... 

1914  ... 
1915. 

Mar.  qr. 
Apr.  ... 
May  ... 
Juno  ... 


Tons 
Crushed 
155.603 
162,101 
160,963 


-Rovonuo- 


e 

263.929 
270,550 
251,113 


I'er  Ton 
33  U 
33/4 
31/2 


T,.tal  MIno" 
.— KxpeuBCw-^ 
£    I'er  Tim 


205.668 
211,363 
201,670 


26/5 
26/1 
E5/1 


Price  of 
Sharos 

— Pront ,  end  of 

£     Per  Ton  Period 


68,271 
69,187 
49,443 


7/6 

7/3 
6/1 


li^xd 
22,X)xd 


Total 

•-K>pen80s^      ^Profit^ 

£      Per  Ton      £    Per  Ton 

70.4C9     30  4       8,875     3/8 

146.687      27/0      88,941    16/5 

169,229      25/9     84,528    12/9 


Price  of 
Shares 
end  of 

Period 

6/3 

7/6 


59,497*  .'Rl 
25.88St  47/9 
21,8E8    37'U 

20,764{  40/7 


42,819 
14.279 
15,245 
14,121 


26' 0 
26/4 
2-/6 
27/7 


16,673  lOA  8/9 

11,609  21/6  9/3 

6,643  116  8,9 

6,643  13/0  8/0 


40,064  62,177  31/0  43,425  21/8  18,742  9/« 

13,825  21.467  31/1  16,513  22/5  6,954  8/8 

13.771  21,331  30/11  15.056  il/lO  6,275  9/1 

13,542  20,311  29/11  14,914  22/0  6,397  7/11 

*  Tho    yearly     figures    inclmlo     o 
Monthly  expenses  include  development. 

Dividends— 1912,   4/3;  1913,4/0;  1914,2/6;  1915,  Feb, 
June,  6d. 

Golden    Horse-Shoe,— Capital,     £1,500,000 
shares).        Tliere  are  £81,300  of  Six  per  Cent. 
Mortgage  Debentures  outstanding. 


lS/)i,l 
1£'5 
17/3 
16/6 
account. 


6^/. 


(£5 
First 


•  Includes  £13.8.^7  from  tube  mill, 
t   Incln.ies  £10  C23  from  tube  mills. 
}  Includes  £5,105  fr<)m  tube  mills. 

Dividends — Account  1914,  Slay,  6d. ;  Nov.,  6rf. ;  Dec,  6d. ; 
June,  6rf.     Total,  2s. 

AB0880  GOLD.— Issued  capital,  £400,000,  in  £1  shares. 

fear  Kstimatcd      Approximate*    Price 

nds                     Tons  ^Value-^        ^H\ponses-x       ^-Prntit.^       end  of 

une30  Stps.  Milled  £      Per  Ton      £        PerTon    £     PerTon  Perici 

91314       39av.  87,752  152.303     34,8    122,109      27/9    26,9E5        6A1     M 


Year  ends 
Deo.  31 
1915 
1914 

1915. 
Mar.  qr. .. 
Apr, 
May 
Juno 


Tons 

(2,0001b.) 
Crushed 

.  314.173 
310,219 

68.3C1 

23.143 

.      23,197 

.      25,976 


/. — Value 
£    Per  Ton 
414,551     26  4 
389,134    25/1 


Kxpcnses,  Develop- 
ment and  Capital  Net 
-^       ^Outlav-^          ^Profit^ 
£     PerTon      £       PerTon 


106,149 
37,118 
38.135 
39.332 


31/1 

32/9 

32/10 

32/9 


381,153 
365,479 

86,918 

28.9C7 
29.233 
30,294 


24,5 
23/7 


30,198 
23,655 


26/2  20.201 
24al  8,211 
25/2  8,9C2 
25/5      9.038 


l/ll 
1/6 

6/11 
7/10 
7/8 
7/6 


Price 

end  of 
Period 

28 


2A 
2ft 
2|xd 


Dividends — 1910,  March.  5/0  per  share. 
1913.  Oct.,  5/0  per  share. 
1915,  May,  3/0  per  share. 

Shainva.— Issued  capital  £600,000,  in  £1  shares. 


19U-15. 

Tons        Value 

Per 

Ex- 

Per 

Profit     Per  Pi  too  of 

ept.qr.     40 

24,709     45.785     37/1 

39,615 

31/11 

2.9S6 

2/5 

— 

1914.    Crushed         £ 

Ton 

penses* 

Ton 

£        Ton 

Share 

)ec.  qr.      — 

28,535     49,974    35/1 

38.756 

27/2 

7.428 

6,2 

— 

Feb.  ...     18.C78         5,461 

— 

2i 

lar.  qr.     — 

26.215     44,182    33  8 

34.293 

26/2 

8.262 

6/4 

tV 

Mar....    31.855       14.233 

— 

— 

— 

—          — 

2-A, 

ipr    ...      — 

9,303     15,539    33/4 

11,881 

25.'6 

2.734 

sni 

A 

Juneqr.  132,;29        78,248 

11/10 

61,235 

7/10 

27.012      4,'0 

2A 

lay    ...     - 

9.121      13,519    2T7 

9,121 

25/9 

1,102 

2/5 

8/9 

Sept.qr.  125.132       87.450 

13,10 

62,709 

8/4 

34.741      6,6 

une  ...     — 

9,357      13.26St  2S/4 

— 

— 

— 

— 

Dec.qr.  U0,721        87.665 

125 

62,472 

7/5 

35,195      f/0 



*  After  allowance  for  deproniatior 
Cyinide  clean-up  iuconip'.ote  o\v 

and  taxes . 

ns  to  shortage  of  sulph 

aric  aci3. 

mos.    449,315      271,606 
1915. 
Mar.qr.  135,821(a)  95,701 

ii/T 

181,431 

8/1 

90,175      4/0 

- 

Dividends  cer  cent.— 1912.  Dec. 

5;  1913,  Oct..  5. 

14/1 

56,695 

8/4 

39,106     5/9 

1! 

Apr.  ...     49.145       38.541 

156 

19,585 

7/10 

18,956     7,8 

1} 

May    ...     49,161        38,956 

16/10 

19.472 

7/11 

19.484      7/11 

iif 

ALASKA  UNITED.- 

-Capital  $901,000  in 

(5  shares. 

Reccn 

June...    49,9:5       39,077 

15/8 

20,351 

8/2 

18,725     7/6 

« 

perating  results  given 

below  :- 

- 

June  qr.  148,201      116.574 

15/9 

59,408 

8/0 

57,166     7/9 

1} 

Net  Mi 

ning 

Price  of 

•  Inclaslveof  royalty,  .average  about  i.ed.  per  ton  crushed. 

Ore        ,-Uom  Xield^ 
'ear  to    Crushed                       Per 

^Total  C 

osts— , 

Per 

Per 

Shares 
end  of 

(a)  Decrea-sed  tuniiaj^e  due  to  heavj' 

rains  early  part  of  year 

)ec.31       Tons 

£ 

Ton 

£ 

Ton 

£ 

Ton 

Period 

Dividends— 1915 

,  March,  5  ;  June,  7J 

per  cent. 

312    ...    450,795 
J13    ...    448.541 
)14    ...    453.037 

239,058 
2D3.772 
183.729 

1C,7 
91 
8.2 

129.933 
132.631 
!5J,472 

6/9 
511 

1C9.126 
71.C91 
32,257 

4/10 

3,2 

1,5 

4J 

6/9 

1915. 

British    Oil    and 

Cake 

I\In.LS. 

— Interim    dividend    on 

iar.  qr.     125, SOO 

55.840 

8'10 

36,980 

6/10 

18,880 

3/0 

3 

Ordinary  shares  of  5  p 

er  cen 

.,  less 

tax. 

pr.      ...    43,800 

17,820 

81 

13,500 

6/1 

4,420 

2'0 

3A 

County  of  London 

Electric  Supply  Company. — Interim 

lay      ...    46.100 

18.880 

8,7 

14,460 

6/3 

4,420 

1,11 

3-ftxd 

dividend   on   Ordinary 

shares  at  the 

rate  of  5  per  cent 

.  per 

one    ...    45,400 

16,640 

6/1 

13,080 

6/3 

2,560 

1/2 

3i 

annum,  le.ss  tax. 

Dividends  per  cent.— 1912,  36  per  cent.  1913,  Feb.,  14; 
May,  12;  Aug.,  10;  Nov.,  10.  1914,  Feb.,  6;  May,  4; 
Aug..  4;  Nov.,  4.     1915,  Feb.,  6;  May,  8  per  cent. 

the  working  costs  include  4<.  per  ton  for  developtrent 
edemntion. 


Perry  and  Comp.\ny. — Interim  dividend  on  Ordinary 
at  the  rate  of  5  per  cent,   per  annum,  tax  free. 

.Selakgor    United  Kubher   Est.\te.s. — Dividend    of   5  per 

cent.,   less   t.ax,  Avhich    is    equivalent    to    l^d.   per    share    on 

I   the    Vendor   shares,   and    Irf.   per  share    ou    the    Subscribed 

shares.  [ 


THE  FINANCIAL  POST 

OF  CANADA, 

'*  The  Canadian  Newspaper  for  hivestors^^'* 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion,    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regnlarly.  It  is  an  unexcelled  medium  fnr 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Keal 
Kitate  Companifs,  Mitiinj  Equipmenf,  Ac,  and  all  advenisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  a*ivice  by  mail  on  any  matter  of  InTestment  interest 
free  to  SDbscribers. 

Send  2  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES  I6s.  6d.  per  annam. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

MEAD    OFFICE— TORONTO,    CANADA. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


Sooth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency ; 
,  125  Pall  Mall,  S.W. 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  up,  $16,000,000. 

Bcserve  Fund,  $16,000,000. 

■Ondivided  Trofits,  $1,252,864. 

H.  V   Meredith,  Esq.,  President. 

n   B    Adeus.  Esq.,  E.   B.  Greenshields,  Esq.,  Sir 

Wiin^m    Macdonald,    Hon.     Eobert    Mactay,    Sir 

Thos      Shauglinessy,     K  C.V.O.,     0.    E     Hosmer, 

Esq.    A.    Baumgarten,  Esq.,    0     B     Gordon     Esq., 

E    B    Drammond,  Esq.,    D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office  :   Montreal. 

General  Manager:    Sir  Frederick  Williams-Taylor, 

LL.ll.    Assistant  General  Manager:  A.  D.   Braitn- 

"*Brandi?s  and  Agencies  throughout  Canada  and 
Newfoundland;  also  at  New  York  Chi^go  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

^  LOSDO.S   OFFICES: 

47  Threadneedle  Street,  E.C..  and 

9  Waterloo  Place.  Pall  Mall.  S.W. 

London  Committee  ;   Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :  George  Cyril  Cassels. 

Financial  Agents  of  the  Government 

Of  tnc  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  W'tl'  a" 

parts  of  Canada,  Newfoimdland  and  the  United  States 

and  issues  Stirling  and  Currency  Drafts  and  Cable 

Transfers. 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  thi  Special  Charter  of  the  imperial  Japanese  aovernment.  1889.) 

Head   Office:    TAIPEH.    FORMOSA. 


L 


t>nAwrHF<;  — Toklo     Kobe,    Osaka,    Amoy.   Canton.    Foochow.    Hong-Kong. 
Kiuklang^  Shanghai.  Singapore.  Swatow,  and  every  Important  City  In  Formosa 

„'  ,  •'  .v.„,i=<.,i  Tn  tqtjnE  ITS  OWN  NOTBS  in  Formosa,  conducts  GENERAL 
^J^k^a^liVKXml^aE  bIbINESS  has  OORUBSPONUENTS  at-  principal  commercial 
c.twS!a°doff°sSPEOlXL  EXCHANGE  FACILITIES  for  Japan,  Formosa,  Ohm»  and  the 
Straits  Settlements. 

London  Office :    58  OLD  BROAD  STREET,  E.G. 


THE  ROYAL  BAM  OF  CANADA. 

Capital  Authorised  -  «25,000,000 

Capital  Paid  up  -  -  »1>.560,000 

Rpcprvp  Funds     -  -  »13.000,000 

Algregate  Assets  -  »180,000,000 

^^  Head  Office-  MONTREAL. 

SirHEItBWlT  S.  HOLT,  E.  L.  PEASE, 

rrcsidait.       Vice-President  and  Ocnera!  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Bico  and  Dommican 
Kepublic. 
BRANCHES    IN    BRITISH    WEST    INDIES 
ANTIQUA— St.  .Tohns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DOMINICA  —  Roseau  ; 
GRENADA— St.   George's;    JAMAICA— Kingston  ; 
ST.  KITTS— Basseterre ;  TRINIDAD— Port  of  Spam ; 
San   Fernando. 
Branch  in  British  Honduras— BELIZE. 
Branches  in    British    Guiana— Georoetown,  New 

AMSTEI'.DiM,    KOSE   UALI.. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C. 

JAMES  MACKIE.  Joinl  Manager. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   15  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1.500.000 

Capital   Issued     1.125,000 

Capital  Paid   Up  ...  562,500 

Reserve  Fund     500.000 

Branches  : 
INDIA.     B'JRMAH.    CEYLON 
STRAITS   SETTLEMtNTS  &  CHINA. 

The  Dank  buys  and  Bella  Bills  of  Exchanee.  iBsuea 
Letters  of  Credit  and  Circular  Notes,  and  transacts  bank 
ine  andaeency  business  in  connection  with  tho  tast.  on 
terms  to  bo  had  on  application. 

Deposits  received  lor  one  year  at  1|  per  cent,  per 
ann   m.     Rates  lor  otlier  periods  on  application. 

On  current  accounts  inierest  is  allowed  at  i  per 
cent,  per  annum  oi  i  daily  balances. 


The  Merchants' 
Bank  of  Canada. 


Established  1864. 


Paid-up  Capital  (»7, 000,000)  £1,438,356 

Reserve  Fund  &|  /ftjo^s  14O)  £1,488,727 
Undivldetl    Profitel  ^      ' 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Office— LONDON. 

AUTHORi.'iED  Capital    £3,005,000 

SUBSCRIBED  Capital     2,250,000 

Paid-up  capital  750,000 

BESEKVE  Fund 685,000 

UNCALLED  Capital       1,500,000 

Ecceives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  rears,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.C. 


THE    FOURTH   STREET    NATIOMAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     ._        ...     «3.000,000 

SHAREHOLDERS'  LIABILITY    ..     «3,000,000 

1  SURPLUS    AND    PROFITS         ...     i 6,880,000 

President— B.  P.  SIIAi.' BACKER. 
I  Vicc-President^-J.VMES  HAY. 

Vioe-President^FRANK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLEY. 
Assistant  Cashier— W.  K.  HABDT. 
Assistant  Cashier— C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in   Dollars  throughout  the  United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address—        I  London  Agents— 

"  FOURHANK."  I    SAMUEL  MONTAGU  &  00. 
LllNDO'VClTY  AND  MIDLAKD   BANK,  LTD. 
LLOYDS  BANK  LTD. 


Head  OflRce:  Montreal. 

PRESIDENT— SIR    H.    MONTAGU    ALL.VN,    C.V.O. 
VICE-PRESIDENT— K.    W.    BLACKWELL. 
GENERAL  MANAGER— E.    P.    HEBDEN. 

This  institution  has  209  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (92  bemg 
in  the  Western  Provinces). 

Every  facility  ottered  to  the  business  of  immigrants  , 
Savings  Department  at  all  Branches,  where  interest 
is  allowed  at  3  per  cent,  per  annum.  ,  .      ^ 

Dralts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 


Agents  In  Great  Britain  : 

The  London  Joint  Stocit  BanI*,  Limited. 

The  Royal  Banit  of  Scotland. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament ,  1  sfia.) 

luthnrlnid  Capital.  i;i,i"iOtt.Ut,H'.  Subscrilnd  Cal'itrd,  £5:'...f«"f\ 

Paid-up   Capital  £5C0,000 

Reserve  Fund    510,000 

fil.OICJ.O'-O 

Uncalled  Capital  125,000 

Reserve  Liability  of  Shareholders       625,000 

£1,760,000 

London   Offlce-11   LEADENHALL  ST.,   E.C. 
Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Oaposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY    ARNOLD.  Manafer. 


THE  EASTERN BANK, 
LIMITED. 

H.ail  (>lti<;-  : 
4  CROSBY    SQUARE,    LONDON,   E.C. 

]h-anclii's  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,500,000 

Called  up     £600,000 

Reserve  Fund      £55,0O0 

Reserve  Liability  of  Shareholders  £900,000 
BOARD    OF    DIRECTORS. 

The  Right  Hon.  LORD  Balfour  op  Burleigh,  K.T. 

(ChairmanX 
Sir  jACOn  E.  SASSOON,  Bart.      ESIII.E  FRANCQUn,  Esq. 
J    0   GEORGES  BOUILLAT,  Esq.  J.   S.    HASKELL,    tsq. 
G  BROaiJsy-MARTLV,  Esq.        J.  LEIGH  WOOD,  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1  2,  or  3  years  at  41  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

P.  H.  SUTTON,  Manager. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Dankers   to  the  Government  In  British  Eist  Afrl.-a  a:iil 
fk'ai'il'. 

Head  Office  : 
26  BISHOPSGATE,  LONDON,  E.O. 

BRANCHES : 

Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Eangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      I  Bntidi 

Cawnpora  Aden  and  Nakurn      f     EasU 

Lahore  Aden  Point  Kisumu     I    Afria 

.imritsar  Colombo  Entebbe  )  - 

Delhi  Kandy  Kampala  r  Uganda 

"^"sUBsSrIBED  CAPITAL...  'T.     £2,000.000 

PAID-UP  CAPITAL  f.}'??2'nnn 

RESERVE  FUND "'^I.^'?""    i 

LONDON   BANKERS!— Bank  of   England;    National 

Provincial  Bank  of  England,  Limited  ;  National  Bank 

of  Scotland,  Limited. 
The  Bank  conducts  every  description  of  Eastern 

Banking  business.  ...  „,™  .„  t>. 

Deposits  received  for  fixed  periods  at  ratM  to  be 

obUiined  on  application.     Interest  payable  June  30 

and  December  51.  .  ^ 

Current  accounts  are  opened,  and  provided  they  do 

not  fall  below  £200  interest  is  allowed  on  the  minimum 

monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      185  8. 
Head  Office      -        •      HAVANA,  CUBA. 


THE    NATIONAL    BANK    OF 
SOUTH    AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
fWith  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  SouUi 
Africa  in  the  TYansvaal,  Natal  and  Orange  I'jee  t-tate. 
Bankers  to  the  Imperial  Government  '".South  AJica. 
London  Offices-Circus  Place,  London  \\  all,  b.C,  and 
117  Cannon  Street,  B.C.      „     .^  ,  „,  ,.,  ,,„ 

Subscribed  and  Paid-up  Capital    ...     1:2,782,420 
With  power  to  increase  to  ...       ''•OOO'""" 

Reserve  Fund  ...         ...  ,      ....     .     p"'""",. 

Branches  and  Agencies  in  all  the  prmcipal  towns,  oi 

South  Africa.  .        .  ••  „■  v„t-v 

Aironts  at  Berlin,  Hamburg,  Pans  and  New  i  ork. 
Deposits  received.     Current  Accounts  0P™«1  J^J 
all  descriptions  of  Banking  business  connected  wltn 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms  which  may  be  ascertained  on  application. 
D    CUNNINGHAM,  Manager. 


Capital,  Reserve 
and  Profits 
Assets 


]      $8,740,000 
$39,354,000 


41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 
LONDON     AGENTS: 

Swiss  Bankvi'.bein. 

Kleinwort,  Sons  <Sr  Co. 

Lloyds  Bank  Ltd. 


RUSSIAN    &   ENGLISH    BANK 

28  NEVSKY,  PETROGRAD. 

Capital  authorised  and  f  Jlly  paid  up,  £1,057,030 

Reserve  Fund.  £126,000. 

English  Members  of  the  Council  of  the  J'an't— _ 

Lord  Balfour  of  Burleigh,  K.T.,  Rt.  Honble  Austen 

Chamberlain,  M.P.,  Sir  Ian  U.  Amory,  l.nrt 

The  Bank  transacts  every  description  of  Hjnkins 

Business  ;  collects  Cheques,  Bills,  Uocumcntarj  Jiiiif 

in  all  parts  of  the  Russian  Empire.    ,1-' ■> J^^a^SsSS 

Agency  of  Banks  and  the  purchase  and  sale  of  Kussian 

Stocks'  and  Shares.  ,    „, ,  „      .j  c*    p  a 

London  i  Boulton  Bros.  &  Co.,  39  Old  Broad  St.,  fc.u. 

AEents  i  Lloyds  Bank  Limited  and  Branches. 

Telegraphic  Address  :   Britorusse,  Petrograd. 


l«nted  by  SPOmsWOODB  .><  CO.,  LTD.,  at  5  New  Street  Square    E.C     --^TT^^'l'^il   19ir'""  "'  "^'°  """""  "'  "'"  '"^"'' 
irinveu  ujr  t.   v/  ^^  Cannon  Street,  in  the  City  of  London,  Lngiand.— Ju/j/  31,  1915. 


CS:i)e  0tatist 

A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 


Vol.  LXXXV.— No.  1,9.-.!.] 


SATURDAY,    AlKiUST  7,  1915. 


[ 


PRICE  fid.. 
POST  PURR  r.4./.  (U.K.) 


SALES     BY     AUCTION. 

lOHN    HOARE    AND    CO. 

»J  will  Offtr  for  SALE  by  PUBLIC  AUCTION 
■  I  th<  WOOL  EXCHANGE,  Colemaa  Street, 
London.  E.C.,  on  Thorsdiiy,  12  Augrutt,  at 
9.30  a.m.. 

600     Balei      PUNTA      ARENAS     AND 
AUSTRALASIAN  SHEEPSKINS 
Cataloiuet  in   due   course  of  JOHN    HOARE 
and    CO.,    Wool  Broken,  73  Basinihall  Street, 
E.C. 


B 


ANCO       DE       CHILE. 

London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid-up  Capital        540.000.000 

Reserve  Fund  22.000,000 

Reserve  Liability  of  Shareholders         40.000,000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with    Chile.    Current   accounts   also 
opened  and  deposits  received. 


B 


ANCO    DEL     PERU 

LONDRES.  LIMA,  PERU. 


Subscribed  and  Paid-op  Capital 
Reserve  Fund  


£P.500,000 
£P. 300.000 


BRANCHES  IN: 

Callao,  MoUendo, 

Chiclayo>  Cerro  de  Pasco,  Arequipa* 

Pacasmayo,       Chincha  Alta,  Cuzco, 

Trujillo,  lea.  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
for  collection. 

London  Agents :  The  Anglo-South  American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

T  ONDONBANKot  AUSTRALIA 

"  LIMITED, 


71  Old  Broad  Street,  EC. 

Subscribed  Capital        £1,276,747  10     0 

Paid-up  Capital  669,587  10     0 

Reserve    Fund    and   Undivided 

Profits        328,317  13    0 

Raserve  Liability  of  Proprietors  607,160     0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 

HONGKONG    and    SHANGHAI 
BANKING  CORPORATION 


(15,000,000 


CAPITAL,  all  paid  up     

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  % 
=  £1,300.000  Sterling, 
invested  in  Consols 
and      other       Sterling 

Securities  $15,000,000 

SILVER  RESERVE      ...      18,000,000 

«33,000,000 

RESERVE     LIABILITY    OF    PRO- 
PRIETORS   »15,000,000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 
IN  HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson.  Bart.,  Chairman. 
Henry  Keswick.  Esq.,  M.P.      Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone.  Esq.        J.  R.  M.  Smith,  Esq. 
Deposits  received  for  6xed  periods  at  rates  which 
can  he  ascertained  on  application.     Interest  payahlc 
Jane  30  and  December  31. 

Sir  CHARLES  ADDIS,  \  Manager. 
H.  D.  C.    JONES,  fin  London. 

JOHN  MACLENNAN.  Sub-Manager. 
W.  M.  BLACKIE,  Accountaoit. 
9  Gracacburch  Street,  London,  E.C. 


XHE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3.703.704 

RESERVE  FUND         £1,033.410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET.  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


pOMMONWEALTH  BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  maiUd. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'funds. 

London  Office  : 

36-38  NEW  BROAD  STREET.  E.C. 

C.  A.   B.  CAMPION,  Manager. 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA.  LTD. 

Banker!  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL  . 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£6,194,100 

£1,548.525 
2,000,000 
4,645,575 


£8,194,100 
BOARD  OF  DIRECTORS— 


W.  R.  Arbnthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C3.I.,  K.CJVl.G. 
Robert  E.  Dickinson.  Esq. 
James  Fairbaim  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq 

Right     Hon.     Lord 
Sydenham.   G.C.S.I., 
G.C.M.G.,  G.C.I.E. 

Rt.   Hon.   Lord   Welby, 
P.C,  G.CB. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER     200    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal.  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTUTED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effe<:ted. 

DIVIDENDS,  ANNUITIES,   ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL   JENNINGS,  London  Manaicr. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
(  City  Office  :   1  Old  Broad  St..  E.C. 
LONDON      West-End  Agency:   12  Waterloo  Place, 

I  Regent  St. 

Paid-up  Capital.  £6,240,000.     Reserve,  £2,378,800. 
Manager— E.    Consolo. 
(A.  Rossi. 
Sub-Managers  -jR.  B.  Handley. 
iG.  Costa. 
Branches    in  Italy: — Alessandria.  Ancona,   Bars* 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como 
Florence,  Genoa,  Leghorn,  Messina.  Naples.  Padua, 
Palenno.   Parma,    Perugia,    Pisa,   Rome,    Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin. 
Venice.  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS  OF  THE  ITALIAN 

TREASURY. 

Agents  in  London  for  :— BANQUE   FRANCAISE 

et   ITALIENNE  POUR  L'AMERIQUE    DU' SUD, 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETX      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


T-HE  RUSSO'ASIATIC    BANK. 

Incorporated  by  Imperial  Russian  Government 
Decree. 
Capital  Authorised  Rbls.  55.000,000 
Do.     Subscribed  Rbls.  45.000,000- say£4,745,000 
Do.    (Subscribed 
by    the    Imperial 
Chinese  Govern- 
ment)   Kouping    Taels  3,500,000- say     £520,000 
Reserve     Funds     Rbls.    23,600,000- say  £2.500,000 


£7.765.000 


HEAD   OFFICE  :  AT  PETROGRAD. 
Branches  at  all  the  principal   Towns  in  Russia. 
Manchuria,  Siberia,  Central  Asia  and  China  :   also 
at  Paris,  Bombay.  Calcutta.  Hongkong  and  Yoko- 
hama. 

Interest  (paid  quarterly)  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4  per  cent,  per 
annum  ;  for  shorter  periods,  and  on  current  ac- 
counts, at  rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHANTREY  INCH  BALD,  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 


U 


NION    BANK  OF    CANADA. 

Incorporated   1865.    Head  Office,  WINNIPEG. 


Paid-up  Capital 

Rest  and  Undivided  Profits 
Total  Assets  over 


...     $5,000,000 
...     83,600,000 
...   $80,000,000 
The  Bank  has  over  300   Branches  in  C  Jiada  and 
Agents  in  the  principal  Cities  in  AMERICA 

London  Committee  : 

J.  Leigh  Wood,  Esq.,  CJVl.G.  ; 

Hon.  Sidney  Peel  ;   F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

I  ovnnN  OFFirFS  i  ^  PRINCES  STREET.  E.C. 
LONUUN  OfUCta  ^  26  HAYMARKET,  S  W. 


THE      YOKOHAMA       SPECIE 
BANK.  LIMITED. 

<  Registered  in  japan.)        Established  1880. 

Subscribed  Capital         Yen  48,000,000 

Capital  Paid  up ..     30,000,000 

Reserve  Fund        .,     19,600,000 

HEAD   OFFICE:    YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsieo         Kobe  New  York 

Bombay  Liao  Yang  Osaka  :   Peking 

Calcutta  London  Ryojun         (Port 

Changchun  Los  Angeles  Arthur' 

Dairen  ( Dalny)       Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)  Tieling 

Hong  Kong  Nagasaki  Tientsin  |  Toldo 

Honolulu  Newcbwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers  and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  E>« 
obtained  on  application. 

K.  TATSUMI,  Manacer. 
London  Office — 
7  Bishopsgate,  E.C 
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NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailway.3,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


1>  At 

A    FRESH    GIFT    TO 
LONDONERS. 

We  all  want  to  know  where  to  go 
and  how  to  get  there  and  what  it 
costs.  In  order  to  get  information 
of  this  sort  we  have  to  ask  in- 
numerable questions  and  not  always 
of  the  right  people  to  get  the  right 
answer. 

To  save  some  of  this  trouble  and  to 
keep  everyone  advised  of  what's 
doing,  the  Underground  and  the 
London  General  Omnibus  Co.  are 
issuing  at  intervals  leaflets  called 

"LONDON    TRAFFIC   NOTES  AND  NEWS." 

In  these  leaflets  are  particulars  of 
all  the  important  recent  changes 
and  improvements  in  the  routes, 
fares  and  services  provided. 

The  leaflets  are  placed  in  the  trains 
and  in  the  buses.  The  inspectors 
and  time  keepers  on  the  road  aad 
the  staff  at  the  stations  will  assist 
you  to  get  a  copy. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARA.POREVALA,  SONS  Si  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MABUYA  &  00.,  LTD.,  11  to  16 
Nihonbashi  Tori  Sanchome,  Tokyo,  and  28  Benten 
Dori  Nichome.  Yokohama;  Y.  OKURA,  Nilion- 
bashi,  Tokyo. 

EGYPT.- F.  DIEMEE,  Shepheard's  BuUdings,  Cairo  ; 
THE  ANGLO-AMERIOAN  BOOKSELLING 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL   NEWS  AGENCY, 

Johannesburg,      Bloemfontein,     and  Durban ; 

WILLIAM     DAWSON     &     SONS,  Capetown, 
Johannesburg  and  Durban. 

AUSTRALIA.— GORDON  &  GOTOH,  Melbourne,  , 
Sydney,  Brisbane,  and  Perth ;  C.  W.  RIGBY.  ' 
Adelaide. 

NEW    ZEALAND.— PEIOTOR    &   CO.,   Dunedin  ; 

S.  &  W.  MACKAY,  Wellington.  I 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD., 
ib  King  Street  West,  Toronto ;  WILLIAM 
DAWSON  &  SONS,  Manning  Chambers,  Toronto, 
and  Montreal:  A.  T.  CHAPMAN,  2,407  St. 
Catherine  Street,  Montreal  ;  SELLS,  LTD.,  302 
Shaughnessy  Buildings,  McGill  Street,  Montreal. 

UNITED  STATES.— INTERN  ATIONAL  NEWS  CO., 
83-6  Duane  Street,  New  York  ;  BRBNTANO, 
Cor.  5th  Avenue  and  27th  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Washington,  D.C. : 
SUBSCRIPTION  NEWS  CO.,  Oak  Park,ChicagO; 
OLD  CORNER  BOOKSTORE,  27-9  Bromfield 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  de  Rivoli.  Paris; 
Timot^i,  Librairie  Oastigl  one,  14  Rue  Cnetiglione, 
Paris;  HAOHETTE,  llcS  Rue  Reaumur,  Paris: 
MONS.  BEALL,  2  Rue  Gaston  St.  Paul,  Paris; 
and  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  H.  de  BUSSY,  Rokin  60.  Amsterdam ; 
GEBR.  SCHRODER,  Rokin  50,  Amsterlam;  F. 
NOORDHOFF,  O  Boteringestraat,  Oroningcn. 

SWITZERLAND.— ALBERT  SCHMIDT,  Bale. 


Wesleyan  &  General  Assurance  Society.  Bil« 

ESTABLISHED  1841.       INCORPORATED  1914. 
Chief  Offices    ...        BIRMlNGEiAM. 

London  Branch  Offices  : 
HiLTCN  House,  20-23  Holdorn,  E.G. 
Accumulated  Funds  Exceed     |     Claims  Paid  Exceed 
£2,300,000.  I      £7,S00,000. 

Anmtai  Valuations  and  Distribution  of  Profits, 
Copies   of    the    Annual    and    Valuation    Reports, 
Prospectuses,  with  revised  Rates  of  Premiums,  &c.   on 
application.  A.    L.    HUNT, 


General  Manager. 


REGULAR    8ERVI0E9 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAUBITIUS, 

BUEMAH,    STEAITS,    CHINA,    JAPAN 

AND    AUSTEALU. 


WELL-APPOINTED    STEAMERS. 


AUSTRALIA 

For   Manufacturers. 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise.  *[  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  %  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  *  But 
under  the  Revised  ♦  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  gtov/- 
ing  preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia,  t  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people — an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish    himself   inside  the  tariff. 


For  particulars  ityply  ti}   - 

The  High  Commissioner  for  Australia, 

72  VICTORIA  STREET,  LONDON,  S.W. 


for  further  information  please  apply: — 
jlEAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.C.,  and  62 
Pall  Mall,  S.W. 

PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED  ■    £90,000,000 
CLAIMS  PAID         -  -  £118,000,000 


NATIONAL  TRUST  COMPANY, 

LTD. 
MEAD  OFFICE:  TOKONTO,  CANADA. 

Branches : 
Monlieal.  Winnipeg.  Heglna,  Satkatoon.  Edmonton. 


Paid-up  CApital 
Reserve    Fund 


$1,500,000. 
$1,500,000. 


Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  eorporaltons. 
Invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  Improved  city 
properties  in  Canada— Exceptional  faelM- 
ties  offered  for  Investing  British  Capital  - 
Also   Guaranteed  Trust    Investments. 

Correspondence    Invited. 


28  Bisbopsgate, 

London,  E.G. 

References : 
B4nk  of  Beotl&nd.    Cftnftdlui  Bftnk  ot  Commerce. 


A.  I,.  NUKNS, 
London   Reprpsentatire. 
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The  SUBSCRIPTION  LIST  will  bo  OPENED  on  6th  August,  and  will  be  CLOSED  on  or  before  11th  August.  1915. 


LONDON  &  NORTH  WESTERN  RAILWAY 

COMPANY. 

ISSUE    OF    £1,500,000    FOUR-AND-A-HALF    PER    CENT. 
REDEEMABLE  PREFERENCE  STOCK. 

To  bo  Redeemed  ai  Par    £100  per  Cent.i  on  30tli  June,   19i;5. 

I>RICE     OF     issue:     iS96     I»ER     CENT. 

Dividend  on  the  full  amount  of  Stock  allotted  will  accrue  from  1st  July,  1915. 


..,.<(     with 
mil  pan;. 


tlu 


.■.\i>ting 


The    Stock    will   rank    us    to    >fi'uiitv    jxin  ^.<t 
Four  IHT  CVut.  rrcfcrunoe  Stock   (12^1)  of  tUi*  f 

T!u'  Divitii'ud  on  the  Stock  will  I)o  puvMhU-  hiilf-yeiirly,  on  the 
1st  July  luid  1st  January,  by  warraiit.  which  will  bi»  sent  by  post 
unless  otherwise  directed.  A  full  hiilf-ycur's  Dividend  will  be  paid 
ou  1st  January  next. 

Trustees  arc  autliorised  to  invest  in  this  Stock,  sulijcct  to  the 
provisions  set  fuith   m  tlir  ■i'iii>trr   A.t.   189.V 

Messrs.  GLYN,  MILLS,  CURRlE  and  CO. 

are  authorised  by  the  Directors  of  the  London  and  North  Western 
Railway  Company  to  receive  applications  for  the  ubovc-mentioucd 
Stock  at  the   price  of  .€96   per   cent.,  payable  as  follows  :  — 

i*5  per  cent,  on  application;  ,f91  i>cr  wnt.  on  2bth  Au^'ust. 

In  default  of  payment  of  the  balance  the  allotment  will  be  subject 
to  cancellatit)n.  and  the  amount  previotislv  paid  will  be  liable  to 
forfi-iture. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5 
per  cent.,  should  be  made  to  Messrs.  Glyn,  Mills,  Currie  and 
Co.,  67  Lombard  Street,  London,  E.C. 

Applications  mu>t  W  fur  multiples  of  .£10  Stock.  No  allotment 
will   1k'  made  of   a   less  amount  than   110  Stock. 

In  case  of  partial  allotment,  the  balance  of  the  amount  paid  as 
deposit  will  be  applied  towards  payment  for  the  Stock  allotted. 
Should  there  be  n  surplus  after  making  that  payment  such  surplus 
will  be  refunded  by  cheque. 

Applications  from  existing"  holders  of  Perpetual  Debenture,  Con- 
solidated Guaranteed,  Consolidated  Preference,  Preference  (1902),  and 
Consolidated    (Ordinary)    Stocks   will  have   preferential   consideration. 

Allotment  Letters,  with  receipt  appended,  should  be  sent  to  the 
Secretary's  Ottice,  Euston  Station.  London,  for  registration  not  later 
than  the  15th  November,  1915.  No  dividend  will  be  paid  in  respect 
of  any  holding  until  the  Allotment  Letter  has  been  received  for 
registration. 

A  Form  of  Renunciation  will  bt*  attached  to  the  .Ulotment  Letter. 

A  commission  of  5«.  per  cent,  will  be  allowed  to  Bankers  and 
Brokers  on  allotments  made  in  respect  of  applications  bearing  their 
stamp. 

Application  for  a  quotation  will  in  due  course  be  made  to  the 
Committee  of  the  London  Stoek  Exchange. 

Prospectuses  and  Forms  of  Application  mav  be  obtained  from 
Messrs.  Glyn,  Mills.  Currie  and  Co..  67  Lombard  Street,  London,  E.C; 
Messrs.  Harris  and  Co.,  21  Birchin  Lane.  London,  E.C;  or  from  the 
Secretary   of  the  Company,  Euston   Station,   London,    N.W- 

The    Treiixifri/    has    been     consulted    under    the    Xntifinitiini     of    the 


With  Jitnuiiri/,  1915.  tuid  niiKe  nii  objection  to  this  isttite.  It  mimt  he 
dimtincthj  understood  that,  in  considcriny  whether  the*/  hare,  or  hate 
not,  any  objection  fi  to  new  in  sues,  the  Treamiri/  does  not  take  an;/ 
resjionsibiliti/  for  the  financial  tioundness  of  any  scheinen  or  for  the 
correctness  of  any  of  the  statementa  made  or  opinions  expressed  with 
regard  to  them. 
5tb   August,  1915. 


THIS  FORM  MAT   BE    USED. 


No- 


Applications    should    be    forwarded    din^ct   to   Messrs.    Glyn,    Mills, 
Curi-i..'    :ind    Cm.,    (.7    Luiiibar.I    Strrrt,    IvC. 

LONDOR  AND  NORTH  WESTERN  RAILWAY  CO. 

Issue    of    £1.500.000   Four-and-a-half    per   Cent.    Itedecmublc    rref.-rence 

Stoek  at  £'96  per  cent. 

TO  THE  LONDON  AND  NORTH   WKSTKRN   RAILWAY  COMPANY, 

Care  of  Messrs.  Glyn,  Mills,  Currie  and  Co., 

67  Lombard   Street,  London,   E.C. 

hereby  request  you  to   allot   to   

•£ of    the    above-mentioned    Stock    in    terms 

of   the   Prospectus    of   the   5th    .\ugust.    1915,    and    hereby   agree 

to  accept  the  same  or  any  less  amount  that  may  be  allotted  to  

The  sum  of  £ ,  being  the  amount  of  the  required  deposit  at  the 

rate    of    £5    for    every    £100    applied    for,    is    enclosed    herewith,    and 

hereby  engage  to  pay  the  balance  when  due  on  any  allotment 

that  may  be  made  in  respect  of  this   application,  as   provided   by  the 
said  Prospectus 

Usual  Signature     

Name  in   full 

Address 


Occupation  or    Description   

Please  write  distinctly.  Date  ,  1915. 

•Applications  must  be  for  not  less  than  £10  Stock,  and  must  be  for 
multiples  of  £10  Stock. 

All  cheques  to  be  made  payable  to  bearer  and  crossed,  and  when 
altered  from  "Order"  to  "Bearer"  the  alteration  must  be  signed 
by  the  drawer.  A  separate  cheque  must  accompany  each  application. 
An  acknowledgment  will  be  forwarded  in  due  course,  either  by  Allot- 
ment Letter   or    by  return  of    tlie   deposit. 


TMPEKIAL         JAPANESE 

J_      GOVKRNMK.N'T        FOUR  -  ANH  -  A -HALF 
PKR  CKNT.   LOAN.     FIRST  SKRIKS. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  15th  August.  1915,  will  lip  paid  on 
and  after  the  16th  instant  (Saturdays  excopted). 
between  the  hours  of  11  and  3.  by  tii,'  Tnkohanin 
Specie  Bank.  Limited,  where  lists  uiav  be  ob- 
tained. Coupons  must  be  left  three  clear  days 
for  examination  prior  to  payment. 

For  the  Yokohama  Specie  Bank.  Limited. 
K.  TATSUMI,  Manager. 
7  Bishopsgate,  London,   E.C, 
3rd  August,  1915. 


T 


HE  GEAND  TEUNK  PACIFIC 

RAILWAY  COMPANY. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Company,  so  far  as  regards 
the  Four  per  Cent.  Debenture  Stock,  will  be 
Closed  from  Monday,  the  9th  August,  to  Tues- 
day, the  31st  August,  1915,  both  days  inclusive. 
Warrants  for  tlic  interest  for  the  half-year  end- 
ing 31st  August,  1915,  will  be  forwarded  on  that 
date  to  all  proprietors  of  this  stock  registered 
ou  the  books  of  the  Company  ou  the  9th  August, 
1915. 

Bv  Order, 

H.  H.   NORMAN, 
Secretary,   London  Committee. 
Dashwood    House. 
9  New  Broad   Street,  I-ondon,   E.G., 
30th  July,  1915. 


T 


HE   ANGLO-EGYPTIAN 

BANK,    LIMITED. 

SUBSCRIBED    CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris, 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  J^gypt,  grants"  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egvpt 
and  elsewhere. 

Deposits  received  for  one  year  at  4J  per  cent  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent.  F^f  annum  allowed  on  minimum  mont  hly 
balances  provided  they  do  not  lall  below  the  suro  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.G. 


H 


OLBOEN    AND    FEASCATI, 

LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Preference  Shares  of  the  aliuve 
Company  will  be  Closed  from  the  18th  to  31st 
August,  both  days  inclusive,  for  the  purpose  of 
preparing  Dividend  Warrants  payable  on  and 
after  the  1st  September  nest. 
By  Order, 
ARTHUR    G.    CHIFFERIEL, 

Secretary. 
32  Oxford  Street,  W., 
28th  July,  1915. 


DOMINION  OP  CANADA 
FOUR  PER  CENT.  REGISTERED 
STOCK,  1940-60,  and  TWO-AND-A-HALF 
PER   CENT.    INSCRIBED    STOCK,   1947. 


For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  October,  1915,  on  the  above- 
mentioned  Loans  the  balances  will  be  struck  on 
the  evening  of  the  1st  September,  1915,  after 
which  date  the  Stock  will  be  transferred  ex- 
dividend. 

For    the    Bank    of    Montreal, 

G.    C.   CASSELS,   Manager. 
47  Threadneedle   Street,  B.C., 
3rd    August,  1915. 


NOEFOLK     AND     WESTEEN 
RAILWAY    COMPANY. 


The  Board  of  Directors  has  declared  a 
Quarterly  Dividend  of  One  per  cent,  upon  the 
Adjustment  Preferred  Stock  of  the  Companv, 
payable  at  the  Office  of  the  Company.  Com- 
mercial Trust  Buildings.  Philadelphia,  Pa.,  on 
and  after  August  19.  1915,  to  the  Adjustment 
Preferred  Stockholders  as  registered  at  th« 
close   of  business  July   31,  1915. 

E."  H.    ALDEN.   Secretarv. 


McINTYRE,      HOGG, 
AND    CO.,    LIMITED. 


MARSH 


NOTICE    IS    HEREBY    GIVEN    that    the    Share 

Register  of  Transfers  of  the  above    Company  will  be 

Closed  from  August  ?ud  to  August  15th  (both  d;ites 

inclasive)  for  the  preparation  of  Dividend  Warrants. 

By  Order  of   the  Board. 

H.  T.  MUGGERIDGE,  Secretary. 
2,  3,  and  4  New  Basinghatl  Street, 
London,  E.C., 
July  3l3t,  1915. 


TENDERS. 


THE    SOUTH    INDIAN    EAIL- 
WAY  COMPANY.  LIMITED,  are  preparL-d 
to  receive   Tenders    for   the  supply   of  : — 

1.  STEEL   TYRES    FOR  LOCOMOTIVES. 

2.  STEEL  BOILER  TUBES. 

3.  STEEL   BOILER  PLATES. 
Specifications  and  Forms  of  Tender  may  be  ob- 
tained at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and  Direc- 
tors of  the  South  Indian  Railway  Company, 
Limited,  marked  "  Tender  for  Steel  Tyres,"  or 
as  the  case  may  be,  must  be  left  at  the  Offices 
of  the  Company  not  later  than  1  o'clock  on 
Wednesday,  the  18th  August,  1915.  The  Com- 
pany is  not  bound  to  accept  the  lowest  or  any 
ttnder. 

A  charge,  which  will  not  be  returned,  will  be 
made  of  208.  for  each  copy  of  Specification  No.  1 
and  10a.  for  each  copy  of  Specifications  Nos.  2 
and  3. 

Copies  of  the  drawings  may  be  obtained  on 
payment  at  the  Office  of  Robert  White,  Esq., 
M.Tnst.  C.E.,  Consulting  Engineer  to  the  Com- 
p;  ny,  3  Victoria  Street,  S.W. 

NEVILLE    PRIESTLEY, 

Managino-  Director. 

91  York  Street,  Westminster,  S.W., 
4th  August,  1915. 

ATATIONAL  BANK  OF  EGYPT 

(Established   by   Khedival   Decree,   June   1898, 
with  the  exclusive  right  to  issue 

Notes    payable    at    sight    to    bearer.) 
Capital,  £3,000;000  (in  300,000  Shares  of  £10  each, 

fully  paid).     Reserve  Fund,  £1,500,000. 

Governor — F.  T.  Eowlatt,  Esq.     Head  OfBce — Cairo. 

London  Committee — 

E.  W,  V.  Foster,  C.M.G.    Hon.  Algernon  Mills. 

Hon.  Hugo  Baring.  Sir  Carl  Meyer,  Bart. 

Hon.  Sidney  Peel. 

LONDON    AGENCY— 

3  4;  4  LOTHBRUT,    LONDON,    E.G. 

Manager — J.  T.  Beaty-Pownall. 

Assistant  Manager — A.  F.  Gillbee. 


Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 

Oftices  in  Egj-pt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  .Assuan,  Benha,  Beni-Suef,  Chibin-El-Kom, 
Damanhur,  Fayoum,  Keneh,  Luxor,  Mansourah, 
Minieh,  Mousky  (Cairo),  Port  Said,  Sohag,  Tantah 
and  Zagazig ;  and  in  the  Sudan  at  Khartoum,  Port 
Sudan,  and  Suakim. 
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CAN^JLDJL. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

TOTRlLi      ASSETS    :    S80,S00,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  GORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manag^er. 

Dealers     in     Canadian    and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


PHARTERED  BANK  of  INDIA, 

W  AUSTRALIA    AND    CHINA. 

38^Eishopsgate,  London,  E.G. 
Incorporated  by  Boyal  Charter. 


Capital,  £1,200,000. 


Keserve  Fund,  £1,800,000. 


Court  of  Directors, 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  K.O.I.E. 
Thomas  Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
William  Henrv  Neville  Goschen,  Esq.  f 
The  Rt.  Hon.  Lord  George  Hamilton,  G.C.S.I. 
William  Foot  Mitchell.  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Fraser. 
Sub-Manager,  W.  E.  Preston. 

Bankers. — The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  ;  The  London  County 
and  Westminster  Bank,  I^imited  ;  The  National 
Provincial  Bank  of  England,  Limited ;  The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills 

of  Exchange,  grant  Drafts,  and  Transact  General 

Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 

terms   which   may    be  ascertained   on   application  ; 

interest    payable    half-yearly,  30th    June    and    31st 

December. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office  :  38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875     0     0 

Paid-up  Capital 539,437  10     0 

Further  Liability  of  Proprietors...  639,437  10    0 

Reserve  Fund        350,000    0     0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
bo  obtained  at  the  Head  Office  or  through  the  Agents 
o(  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEGRAPHIC 

TRANSFER,  BILLS  KEGOTIATED  or  fora-arded 

for   COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.  M.  JANION,   Manager. 


EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  seUing  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Priuts,  Miniatures,  China, 
Coins,  Books,  Old  Lace.  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms.    20  HANOVER  SQUARE,  W., 

are    Open    Daily    to    receive   Goods    intended    for 

Pubhc  Sale. 

Auctions  on  Owners'  premises  in  all  parts  of  (he  country 

are  held  as  required. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  Noith- Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  tlie  Stock  Exchange  are  not  allowed  t« 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  ttieir  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  tbe  Committee. 

Members  issuing  Contract  Not«s  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oommittee  Room,  Stock  Exchange,  London,  £.0, 


NOTICE. 


TKADING  WITH  THE  ENEMY 
AMENDMENT     ACT.    1915. 
rublic  TrustcL"— Custodian  for  Eng-land    and 
Wales   of  Enemy   Property. 


The  attention  of  Bankers,  Traders,  and  Others 
is  directed  to  the  provisions  of  the  New  Act, 
which  further  amends  the  law  relating  to  trad- 
ing with  the  enemy.  Special  attention  is 
directed   to   the    following    requirements:  — 

1.  Dividends  and  interest  payable  in  respect  of 
ull  classes  0/  st-curities  held  for  enemies  are 
now  payable  to  the  Custodian.  Under  the  pro- 
visions of  the  new  Act  interest  on  securities 
issued  by  or  on  behalf  of  British,  Colonial,  or 
Foreign  Governments  or  Corporations  or  Muni- 
cipal or  other  Authorities  and  moneys  repre- 
senting the  payment  off  of  the  capital  of  any 
securities  are  payable  to  the  Custodian.  The 
duty  of  making  such  payments  to  the  Custodian 
and  of  furnishing  him  with  the  necessary  par- 
ticulars rests  with  the  person,  firm  or  company 
tlirough  whom  the  payments  in  the  United 
Kingdom   are   made. 

Accountable  yarties  should  apphj  to  the  Public 
Trustee  for  Rvceivahle  Order  "  A,"  upon  which 
the  return  should  be  viade.  No  money  should 
accompany  the  Receivable  Order,  but  a  Warrant 
directing  paijment  will  be  issued  in  due  course. 

N.B.— Where  Coupons  or  Drawn  Bonds  to 
Bearer  are  held  for  the  accounts  of  enemy 
persons  the  holder  should  apply  to  the  Office 
of  the  Parliamentary  Counsel,  Whitehall,  S.W., 
for  a  Licence  authorising  the  presentation  for 
payment  of  such  instruments,  and  should  apply 
to  the  I'uljlic  Trustee  for  copies  of  Receivable 
Order  "  A,"  which  should  be  completed  and 
handed  to  the  paying  authority,  upon  whom  the 
duty  will  then  fall  to  account  to  the  Custodian. 

2.  The  obligation  to  register  property  with 
the  Public  Trustee  under  Section  3  (1)  of  the 
earlier  act  is  now  extended  to  {a)  bank  balances 
and  deposits;  (6)  debts  to  the  amount  of  £50 
and   upwards. 

All  persons,  firms,  or  comptinies  with  whom 
enemies  have  bank  balances  or  deposits,  or  who 
owe  £50  or  more  to  enemies  (apart  from  those 
dividends,  &c.,  payable  to  the  Custodian) 
should  apply  to  the  Public  Trustee  for  Eeyis- 
tration   Order    "   F." 

N.B.— The  Act  provides  that  the  liability  to 
disclose  property  of  any  nature  held  for  enemies 
shall  apply  to  companies  as  well  as  to  persons 
and    firms. 

Companies  who  hare  not  alreadi/  disclosed 
prnperti/  under  Section  3  (1)  of  the  old  Act 
should  therefore  apply  to  the  Public  Trustee 
for    Registration   Order    "  B." 

The  term  "  enemy "  means  any  person,  or 
body  of  persons,  of  whatever  nationality,  resi- 
dent or  carrying  on  business  in  the  enemy 
country,  but  does  not  include  persons  of  enemy 
nationality  who  are  neither  resident  nor  carry- 
ing on    business   in   the    enemy   country. 

Attention  is  called  to  the  penalties  fixed  by 
the  Trading  with  the  Enemy  Amendment  Act, 
1914,  for  non-compliance  with  the  rfqnirements 
thereof,  and  to  the  fact  that  such  penalties 
will  also  apply  for  non-compliance  with  the 
requirements    of    the   i» resent    Act. 

C.  J.   STEWART,   Public  Trustee. 
Custodian   for    ICngland   and  Wales. 

2    Clement's   Inn,    Strand,    W.C. 
Trading   with  the  Enemy  Department. 
July,  1915. 

PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established     1776), 
Bush  Lane  House,   Bush  Lane,   Cannon  St., 

LONDON. 
SisflM  Inquiries  made  as  to  tfte  posilion  and  standing 

ol  TraJa-a  and  others. 
PERRY'S   GAZETTE  &   LIST  OF  CREDITORS 
are  published  Weekiy,  and  are  valuable  to 
everyone  in  business. 
Debts  recovered  and  paid  over   promptly. 
Particular  attention  Is  called  to  the  tact  that  this 
is  the  only  Trade  Protection  Society  that  possesses  at 
Ita  offices  in  Ix)ndon  Resisters  containing  fuU  Bank- 
ruptcy and  other   Ileijistered    Information,  together 
with    Status   information    FOR    THE    WHOLB   09   THB 
THREE   KlNdDOMS. 

TERMS  from  £1  \s.  upwards,  according  to  require- 
ments. PUOSPEOTUS  and  further  particulars  od 
application. 


August  7, 


1915.] 
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THE  LONDON  ASSURANCE. 

IiK'orporftt^il  by  Koynl  rii:irtiT  A.D.  1720. 
For  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY     and     PLATE-CLASS     Assurances. 

Head    Office -No.    7    ROYAL     EXCHANGE.    LONDON. 
West-End  Offlco-22  PALL  MALL,  S.W. 

OoTwmor-Coi.iN  Frkdrrick  Cimprrll,  E»q. 

Bub-Oovvmor  -UiinRKT  Hksky  Ukskon.  Enq. 

Deputy  Oovernor-CUAULKs  >    s    Gitiihik.  Esq. 

B»cr«t*rT-C.  \   nKVTox.  Esq.      DnderwrtUr— £.  F.  NicnoLLH,  Etq. 

Muuk^vr  of  u«  Fire,  Llf«  and  Acctd«Qt  I>rp«xtmeoU— jAMJSd  CLUKBH,  Eaq. 

ActUAry— A.  O.  Ukuuino,  E»q. 

The  Corporation  has  granted  Fire,  Life  and  Marine  Assorances  for  nearly 
Two  Hundred  Years,  and  now  also  andertakes  Capital  and  Leasehold  Kodemp- 
tion,  Burglary,  Plate-0Li*8  and  Accident  Buaiaesa,  including  Liability  to 
Bmployers  in  re,-jpoct  of  Domestio  Servants.  Shop  and  Warehouse  Assistants, 
under  the  Workmen's  Compeusatioo  Act  of  1906. 


THK 

^\^  F  A  |\|    2lccicciit  an&  Guarantee 
^^wtA\l^    Corporation,  XimttcJ«. 

■ 

Assets      -       •    £3,000,000 
Claims  paid    -  £12,500,000 

1 

Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 

1^ 

Head  Office:  MOORGATE  STREET,  LONDON. 

T.  M.  E.  AKMiTRONG,  Mana^jer  an.i  .fe/rr 

"tary. 

Inland. 

Onk  Year,  £1  10    0  |  Half-Teab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

One  Year,  £1  17     4  |  HalfYeab,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon   Street,   E.G. 

IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 

addressed  to  the  Editor. 

Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.G. 


ASSURANCE    CO.,     LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE     and      ENnoWMKNT      ASSURANCES. 

HOUSB     PURCHASE. 

The  Britannic  War  Bonai  Policy  is  designed  specially  to  meet  present  conditions. 

and  rrovides  for   ol'i   rt,je    or  (or  widow  and  crphans  in  case  ol  death-    PremimnB 

payaue  for  12  montlis  only. 

OVER     £10.450.000     PAID     IN     CLAIMS. 

FUNDS    EXCEED    £3  840  000. 

Chief  Offices:  BROAD  STREET  CORNER.  BIRMINGHAIH. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSBURY  SQUARE,   LONDON.   E.C. 

Allied  with  National  Amalgamated  Approved  Society  for   Katiooal  (Health) 
Insurance. 

PREMIUM  INCOME  exceeds     ...         £700,000 
FUNDS  exceed £1,250,000 


SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Paynble  in  Advance. 


REFUGE  ASSURANCE   COMPANY  Ltd. 

Chief  Ofnee:  OXFORD  STREET,  MANCHESTEB. 

Premium   Income    Exceeds      -  £3,500,000. 

Funds  Exceed        ....         £ii  ooo.oOO. 
Clain-is  faid   Excoeci   ...         cQo.oou.OOO. 


PEARL 


ASSURANCE   COMPANY,   LTD. 

Ohiet  Offlces  :  High  Holbom,  W.O. 

Anniul  Income       _       _        £3,466,000 

dklmi  Fkld  exceed  _.       .„       £16,000,000 

Additional  RepraentatlTei  Wanted. 

P.  D.  BOWLES,       1    „         ,        n.      . 

0.  SHRDBSAlL.     }  """'O^"!  D*rta<rri. 


The    Nation's    Savings    will 
Save  the  Nation. 

At  a  time  like  the  f>resent  it  is  your  duty  to  take  fullest  advantage 
of  every  means  of  thrift  available.  To  meet  present 
conditions  The   Standard   issues   a  special    new    Policy    callc'd 

The  "  Bounty  "  Policy. 

The  Premiums  for  this  Policy  are  ver^'  moderate,  bein;:;  lower  than  the 
Non-profit  rales  of  most  Companies,  but  a  Guaranteed  Bounty  is 
added    to   the   sum   assured    when    the    life    asbvired    survives    his 

expectation  of  life. 

All   Standard  Policies  are  backed  by  a  Capital  of    £13,730,000. 

For  full  particulars  write  for  liooklet  "  D.17." 

The    STANDARD    LIFE    Assurance  Company.      Estd.    1825. 

Head  Ottic^-KUINBL'RGH  :  3  George  Street. 

London:  83  King  William  Street,  E.G.,  and  3  Pall  Mall  East,  S.W. 

Dublin  :  59  Dawson  Street. 


POSITION     REQUIRED. 

ADVERTISER,  ex  Bank  Manager,  seeks  administra- 
tive post  of  trust  in  England,  Buenos  Ayres, 
IWonte  Video,  or  Valparaiso  ;  knows  last  three  well. 
Thorough  knowledge  of  Spanish.  First-class  refer- 
ences;  over  military  age.  Write  "A.  M.,"  e/o 
Street's,  30  Cornhill,  E.G. 


talist 


LONDON,  SATURDAY,  AUGUST  7,  1915. 
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re  Ponctt  Parkt. 


Friday  Evening,  August 
Bank  of  England  and  Deposit  Rates  :— 
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Treasury  Bills  :— 

3  Months,         6  Mokths.       9  Monthb.      12  Months. 
Price  ...  £99  6*.  l|d.  f  983s.  b^d.  £97  3s.  B^d.  £96  5j.  Od. 

DisconntRate         2J%  3f%  3|  %  3|% 

Discount  Rates:— 

60  Datb.    i  Months.  4  Months.   6  Montbi 
%  %  %  % 

BankBilU  ...        ^.      4  J- J         4^  6|  6  J 

Trade  BUlB         ^        ._       —         SJ-J  6J  6}-6 

MONEY. 

MARKET  LESS  FIRM. 

The  Money  market  has  been  distinctly  easier  this 
week,  in  consequence  mainly  of  the  faciUties  which 
the  Bank  of  England  is  affording  to  the  market  and 
the  effort  of  the  Treasury  to  strengtTIen  the  banking 
reserves  of  the  country  by  dtavvuig  in  gold  from  cir- 
culation. The  condition  of  the  foreign  exchanges,  and 
especially  of  the  American  e.xchange,  created  a  certain 
amount  of  uneasmess  lest  gold  shipments  should  be 
so  substantial  that  an  advance  in  the  Bank  rate  would 
become  necessary.  It  is  true  that  the  New  York 
exchange  upon  London  is  no  higher  than  4  76^  for 
sight  drafts,  but  the  demand  for  exchange  is  weaker, 
and  it  is  believed  that  the  selling  of  American  securi- 
ties for  the  purpose  of  paying  for  the  War  Loan  will 
continue  to  provide  all  the  money  needed  to  settle 
for  our  purchases  of  goods  from  the  United  States 
for  some  time  to  come,  and  tTTat  having  regard  to 
the  large  amount  of  gold  expected  to  come  in  from 
circulation  in  consequence  of  the  appeal  of  the  Trea- 
sury to  bankers  and  to  the  public  to  use  currency  notes 
instead  of  gold,  the  danger  of  an  advance  in  the  Bank 
rate  has  disappeared,  at  any  rate  for  a  time. 


The  open  market  rate  of  discount  for  three  months' 
bills,  which  was  firm  last  week  at  5  per  cent.,  is  now 
4J-4|  per  cent.,  while  the  four  months'  rate  is  4|  per 
cent.  The  rate  for  six  months'  bills,  however,  re- 
mains firm  at  5|  per  cent.  Although  the  immediate 
exchange  situation  is  more  favourable,  it  would  be  a 
mistake  to  suppose  that  it  has  been  permanently 
adjusted.  This  can  only  come  when  the  nation  is 
living  within  its  income  and  is  not  incunring  any  great 
amount  of  debt  to  other  countries  in  respect  of  the 
goods  it  is  purchasing.  Were  it  possible  to  borrow 
any  substantial  sums  of  money  from  the  States  from 
time  to  time  while  the  War  lasted,  it  would  only  be 
necessary  to  keep  down  the  expenditures  to  the  in- 
come plus  the  loans.  But,  inasmuch  as  there  is  great 
uncertainty  as  to  whether  or  not  the  United  States  will 
be  prepared  to  lend  any  substantial  sum  of  money  to 
other  countries,  the  exchange  situation  cannot  be  per- 
manently adjusted  until  the  country's  expenditure  is 
kept  within  its  income. 


From  the  statements  of  the  Prime  Minister  and  of 
the  Chancellor  of  the  Exchequer  it  would  appear  that 
an  effort  is  to  be  made  to  keep  the  country's  expendi- 
ture within  its  income ;  but  until  the  proposals  are 
placed  before  Parliament  the  Money  market  should 
act  with  its  proverbial  caution,  and  should  take  into 
account  only  the  facts  as  they  exist  from  day  to  day. 
At  the  present  time  a  campaign  is  being  conducted 
to  induce  the  country  to  exercise  voluntaiy  economy, 
and  this  campaign  is  having  some  effect ;  but  our  con- 
tinued great  imports  and  moderate  exports  indicate 
that  we  are  still  buying  goods  to  a  much  greater 
extent  than  we  can  pay  for  by  means  of  goods,  in- 
terest and  services,  and  that  to  provide  the  balanc-e 
we  must  either  sell  securities  or  export  gold. 
Luckily,  the  fund  of  American  securities  in  this  coun- 
try is  a  large  one,  and  doubtless  the  greater  part  of 
any  sums  of  money  that  may  be  needed  to  cover  the 
adverse  trade  balance  until  the  country  becomes  more 
economical  will  be  provided  by  sales  of  these  securities. 
Moreover,  the  market  for  securities  in  the  United 
States  is  a  good  one,  and,  having  regard  to  the  gi-eat 
American  crojis  now  being  gathered  in,  and  the  large 
profits  and  savings  of  the  American  people,  it  is 
obvious  that   no  difficulty    should  be    experienced    in 


selling  whatever  securities  we  need  to  sell  to  pay 
.America  for  the  goods  we  are  buying.  Of  course, 
beyond  the  American  Exchange  situation  we  have  to 
look  forward  to  our  usual  work  of  financing  the 
Egyptian  cotton  crop  and  the  grain  crops  of  Argentina, 
and  as  far  as  can  now  be  seen  the  country  will  need 
to  export  a  good  deal  of  gold. 


On  the  whole,  therefore,  it  is  desirable  that  dis- 
count rates  should  be  kept  very  close  to  the  Bank 
rate  of  5  per  cent,  in  oixler  to  induce  foreign  bankers 
to  make  their  balances  in  London  as  gi'eat  as  possible. 


BANK  OF  ENGLAND. 

The  influx  of  gold  from  abroad  and  of  cash  from  the 
country  have  brought  about  a  further  increase  of 
£1,361,000  in  the  Bank's  reserve,  and  of  £1,315,000 
in  the  stock  of  gold.  The  reserve  is  now  £47,186,000, 
or  over  £11,000,000  more  than  it  was  at  the  end  of 
June,  while  the  gold  held  is  £62,220,000,  which  shows 
a  recovery  of  over  £10,000,000  during  the  last  five 
weeks.  The  note  circulation  was  practically  un- 
changed at  £33,486,000.  It  is  evident  that  important 
financial  operations  have  been  conducted  at  the  Bank 
of  England  this  week,  for,  in  spite  of  the  payment  of 
another  call  of  15  per  cent,  on  the  War  Loan,  realis- 
ing rather  less  than  £60,000,000,  there  was  a  decline 
of  £30,577,000  in  the  public  deposits,  and  they  now 
stand  at  £147,059,000.  After  meeting  the  call  on  the 
War  Loan  the  market's  indebtedness  to  the  Bank  has 
actually  Ijeen  reduced  £36,930,000,  while  the 
"  other  "  dejDOsits  have  fallen  only  £11,319,000.  The 
Bank  has  absorbed  £6,284,000  by  i-educing  its  hold- 
ing of  Government  securities  to  £46,874,000.  The 
amount  of  the  "  other  "  deposits  is  now  £84,221,000, 
and  of  the  "  other  "  securities  £155,265,000.  In  con- 
sequence of  the  appreciable  decline  in  the  deposits  the 
proportion  of  reserve  to  liabilities  has  risen  from 
16.77  per  cent,  to  20.40  per  cent. 


FINANCING   THE  EXCHEQUER. 

The  Governmental  expenditures  last  week  amounted 
to  no  less  than  £33,000,000,  while  the  revenue  re- 
ceived was  only  £2,551,000.  The  payments  in  full 
upon  the  War  Loan  brought  in  a  further  sum  of 
£95,000,000,  the  total  amount  paid  up  to  last  Satur- 
day having  amounted  to  £273,500,000.  On  balance 
the  amount  of  Treasury  Bills  outstanding  increased 
£1,177,000,  raising  the  total  amount  outstanding  to 
£245,884,000.  The  cash  balance  of  the  Exchequer 
last  Saturday  was  £143,931,000. 


CURRENCY  NOTES. 


In  the  fortnight  to  July  28  the  Currency  Notes  out- 
standing declined  £3,900,000,  but  in  the  past  week 
there  has  been  an  increase  of  £1,400,000.  On  balance 
for  the  last  three  weeks,  therefore,  there  has  been  a 
decline  of  £2,500,000.  The  total  amount  of  Notes 
outstanding  is  now  £46,729,640,  against  which  the 
Bank  holds  £28,500,000  in  gold.  The  invitation  of 
the  Treasury  to  the  public  to  use  Currency  Notes 
instead  of  gold  should  cause  large  expansion. 


MONEY  IN  NEW  YORK. 


The  supply  of  money  in  New  York  remains  very 
abundant,  while  the  sterling  exchange  is  still  as  low 
as  4  76^  for  sight  drafts.  The  reserves  of  the  New 
York  Associated  Banks  increased  nearly  £3,000,000  last 
week,  and  as  their  loans  expanded  £2,000,000  the  in- 
crease in  their  deposits  was  £4,600,000.  Nevertheless, 
the  addition  to  their  surplus  reserve  was  £2,210,000, 
bringing  the  total  to  £35,730,000,  a  figure  that  indi- 
cates that  New  York  has  all  the  banking  money  it 
needs,  especially  having  regard  to  the  state  of  the 
foreign  exchanges  and  the  great  sums  that  are  accru- 
ing to  the  United  States  from  its  enormous  exports. 
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The  Irving  National  Ban 
by  cable  that  the  following 
current  in  New  York:  — 


k  of  New  York  notify  us 
rates   of   exchange    are 


New  York  on- 

LODdOD 


Amsterdam     ... 

Berlin 

Copenhagen   ... 

Italy 

Paris 

Petrograd 
Mexico 

Switierland    ... 
Vienna 


Bight 

cables 

60  days 

sight 

sight 

cheque* 

sight 

sight 

■iKht 


Rate 

AUR.  1! 
14  76J 

14  71} 

40  Ac. 
81Jc. 
26.S5C. 
C.23|l. 
B  63Jtr. 


Hex.silrert    37)c.  U.S. 
sight  K  3L>l(r. 

sight  1&  20c 


Par  ss  usually  quoted 
4  86i  doUare  (or  £1 

4(11  cents  for  1  guilder 
or*  cents  for  4  marks 
'JiiJ  cent*  lor  1  kronen 
5.18  lire  (or  tl 
6.18  (rancs  (or  Jl 
5U  cents  (or  1  rouble 
50c.  U.S.  (or  1  Mei.  t 
5.18}  (rsocs  (or  tl 
20J  cents  (or  1  kroner 


Dis- 
count 
% 

ai 


•1 

13!) 
3-3 

20-3 
8-8 

37-3 

S.i-0 
2-8 

24.9 


Rates   for   prime  commercial   paper  and   for   call 
loans  in  New  York  are  as  follows:  — 


ing.   5, 1915 
Aag.    7,1914 


Prime  paper 


.    (."luted 


Call  money  ...    2% 

...  Closeil 


POSITION  IN  INDIA. 

Exchange  has  been  slightly  firmer  at  Is.  3|d.  from 
Calcutta.  There  has,  however,  been  no  demand 
whatever  for  Council  drafts  this  week.  Silver  con- 
tinues to  accumulate  in  the  currency  department. 
and  last  week  amounted  to  the  great  total  of  4,009 
lacs.  At  this  time  last  year  the  amount  was  3,390  lacs. 
The  rainfall  in  India  has  increased  and  anxiety  as  to  a 
short  monsoon  has  been  somewhat  allayed. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India  :  — 

Bombay  ...  6  per  cent.  (June  2,  "15)     ]     Bengal ...  5  per  cent.  (Jnne  4,  '15) 

No  applications  were  received  for  the  10  lacs  of 
drafts  offered  by  the  India  Council  on  Wednesday  last, 
.'August  4. 

From  Appil  f  to  August  4  inclusire  the  Council  have  granted  remittances 
(or  Rs.  2,76,88,934.  realising  £1,843,860.  Up  to  August  5  of  last 
Bnancial  year  the  total  Bills  and  Transfers  soM  was  Rs.4,60, 13,332,  realising 
£3.071,778.  The  total  sales  for  the  week  ended  August  4  amounted  to 
Rs.2,51,956.  realising  £17,064,  The  amount  to  be  offered  for  tender  nest 
Wednesday  w  ill  strain  be  10  lacs. 


SILVER. 

The  Silver  market  has  been  steadier  this  week,  and 
the  price,  after  falling  to  22|J.,  is  unchanged  at  22-?sd. 
There  has  been  a  little  buying  for  India,  and  the  reports 
as  to  the  monsoon  are  somewhat  better.  There  has 
also  been  a  little  demand  for  the  Continent. 


July  29  30 

London  ...       2Z^  TX.^ 

India      ...Rs.58,%  58  ,V 

Exchange    1/3|}  1/3H 


31  Aug.  2  3  4           5           6 

22,%       Hoi.  22,%  22,%  22J  22  ,'5 

58,%       Hoi.  68,%  58t  58J  58i 

1/3H      Hoi.  1/3H  1/3H  1/3|5  1/3H 


Settlement  of  pre-\Yar  open  position  deferred  to  a 
year  after  peace  declaration. — Ftde  Emergency  Eules 
as  to  conditions. 

TICKET  DAY.  PAY  DAT.  CONSOLS. 

Settlement  f  We(3.,     Aug.  ll  l  Thurs.,Ang.  12  I  Wed.  Sept.  1 
Days         1  Thnrs.,  Aug.  26  |  Fri.,    Aug.  27  |  — 

The  fall  of  Warsaw  has  had  no  effect  upon  the  Stock 
Markets,  and  has  not  in  any  way  shaken  the  confident 
belief  of  everyone  that  eventually  the  tide  will  turn 
and  that  the  Russian  Army  will  not  only  be  able  to 
hold  its  own,  but  will  be  able  to  drive  back  the  in- 
vaders. That  the  Eussian  AiTny  has  succeeded  in 
successfully  withdrawing  from  Warsaw  is  regarded 
as  of  greater  importance  than  the  loss  of  that  city. 
The  closing  prices  to-daj'  for  the  new  War  Loan  w-ere 
98V  cum  rights  and  98|  ex  rights. 

The  announcement  of  an  issue  of  £1,500,000  of 
London  and  North  Western  4i%  Preference  stock 
at  the  low  price  of  9G  had  a  somewhat  unfavourable 
effect  upon  the  market  for  railway  securities,  as  it 
was  regarded  as  indicating  the  much  higher  yields  that 
railway  stocks  of  all  kinds  are  now  expected  to  give. 

The  strongest  market  has  been  that  for  American 
securities,  which  have  advanced  in  consequence  of  the 
growing  activity  of  trade  in  that  country,  and  the 
prospect  .that  railway  earnings  and  profits  in  the 
current  year  will  show  appreciable  expansion.       The 


excellent  crops  now  being  gathered  are  also  a  cause 
of  the  improvement.  Indeed,  all  the  indications  seem  to 
favour  an  active  condition  of  trade  in  the  United 
States  in  the  coming  twelve  months,  and  relatively 
large  railway  earnings  and  profits.  In  the  first  place 
the  supply  of  banking  money  in  the  United  States 
is  large,  and  the  gi'eat  profits  that  are  being  made 
in  fanning  and  in  manufacture  should  accentuate  the 
effect  of  tile  abundance  of  banking  money  upon  prices 
of  securities  by  largely  adding  to  the  amount  of 
savings  that  will  be  available  for  investment. 
Secondly,  the  foreign  trade  balance  is  gi-eatly  in  favour 
of  the  United  States,  and  the  only  question  that  is 
uncertain  is  how  the  country  will  accept  payment  for 
all  the  goods  it  is  sending  ubroad — will  it  be  willing 
to  take  payment  in  securities,  or  will  it  ask  for  gold'.' 
With  banking  money  so  plentiful  in  the  States  doubt- 
less the  country  will  take  payment  in  securities  for  a 
large  part  of  its  exports,  and  if  at  any  time  it  needs 
to  import  gold,  all  it  will  have  to  do  will  be  to  diminish 
its  purchases  of  securities 

In  considering  the  probable  course  which  the  prices 
of  securities  will  take  due  account  should  be  had  of 
the  present  campaign  in  favour  of  economy  that  is 
being  conducted  throughout  the  countiy.  No  one  can 
doubt  that  if  the  British  people  make  up  their  minds 
to  save  a  great  deal  more  than  they  have  hitherto  put 
aside  they  will  have  no  difficulty  in  accomplishing 
tiieir  purpose,  and  it  is  not  impossible  that  the  country 
will  now  save  more  than  it  needs  for  war  pur- 
poses. In  normal  times  a  very  large  part  of  the 
countiy's  expenditures  are  upon  luxuries  and  comforts, 
and  if  everyone  endeavours  to  cut  off  all  unnecessarj' 
expenditures  the  savings  of  the  country  can  be  raised 
to  a  very  large  figure.  The  importance  o^  this  during 
the  progress  of  the  War  will  be  great,  but  it  will  be 
still  greater  when  the  War  is  over,  and  all  the  money 
saved  becomes  available  for  investment  in  old  as  well 
as  in  a  restricted  amount  of  new  securities.  How 
long  it  will  take  the  country  to  increase  its  savings 
sufficiently  to  regain  the  ground  lost  during  the  ^Var 
cannot  now  be  decided,  as  the  special  measures  to 
induce  people  to  economise  have  barely  begun.  It 
should,  however,  be  noted  that  so  far  at  anj'  rate  the 
country  has  not  gone  back  in  the  matter  of  capital, 
and  that  to  make  good  the  new  savings  devoted  to  war 
purposes  will  merely  involve  extra  saving  for  a  few 
years. 

It  is,  of  course,  highly  improbable  that  the  prices 
of  securities  will  recover  to  the  pre-War  level  im- 
mediately on  the  conclusion  of  peace,  but  if  the  nation 
becomes  as  economical  as  it  is  likel)^  to  become  during 
the  War,  and  the  fashion  of  the  simple  hfe  is  con- 
tinued for  a  few  years  after  peace  is  concluded,  the 
accumulation  of  savings  should  be  I'apid,  and  in  the 
course  of  a  few  years  prices  should  recover  to  the  level 
at  which  they  stood  in  July  1914.  If  members  of 
the  Stock  Exchange  will  assist  in  inducing  the  coun- 
try to  become  economical,  and  at  the  same  time  more 
productive,  not  only  will  they  help  to  stop  the  fall- 
ing tendencv  of  prices,  but  they  will  bring  nearer 
the  period  of  recovery  and  a  more  active  condition  of 
markets. 


THE    NATIONAL    MUTUAL 
Life   Assurance    Society 

(OF  LONDON). 

£3,139,617 


Foanaed  1S30. 


BONUS  RESULTS. 

Surplus 

Bonus  on  Current 
Series   

Carried  forward... 

NOTE.— Policies  which  become  claims  before  the  next  distribution 
of  bonus  will  receive  an  interim  bonus  at  the  full  rate  last 
declared. 

Write  for  Prospectus    to 

GEOFFREY     MARKS,    TAA.,    Actuary    and    Manafcr, 

39   KING  ST.,  CHEAP8IDE,   LONDON,   E.C. 


1903 

1908 
£281,911 

30/. 

Ckjmpoand. 

£78,544 

1913 

£160,974 

28/- 
Compound. 

£2,042 

£341,098 

36/- 

Compounit. 

£102,164 
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HOME  RAILWAY  DIVIDENDS. 

NORTH  BRITISH  RAILWAY. 

As  was  anticipated  the  dividend  announcement  of  tlie 
North  British  Eailway  in  respect  of  the  first  half  of  1915 
is  similar  to  that  for  the  first  half  of  1914,  the  full 
rate  of  dividend  heing  forthcoming  upon  the  Preferred 
Ordinary  stock,  and  the  question  of  a  distribution  upon 
the  Deferred  Ordinary  being  left  over  for  detemiina- 
tion  until  the  accounts  for  the  whole  year  are  made 
up.  The  profit  available  for  dividend  upon  these  two 
stocks  for  the  year  1914  amounted  to  £412,000,  and 
by  reason  of  tlie  an-angenient  entered  into  between 
the  railways  and  the  Government  the  Company  should 
this  year  receive  an  extra  £42,000  of  net  receipts,  out 
of  wTuch  to  mate  provision  for  its  share  of  the  \Yar 
bonus  to  its  men  and  to  meet  additional  interest 
charges.  So  far  as  can  be  gauged  this  sum  should  be 
fully  sufficient  for  these  two  purposes,  and  the  net 
profit  for  dividend  should  be  almost  the  same  as  for 
last  year.  In  view  of  this  a  distribution  of  1  per  cent, 
for  the  year  on  the  Deferred,  as  in  1914,  may  be 
looked  for,  but  if  such  a  dividend  is  forthcoming  it 
would  appear  that  the  amount  to  be  set  aside  for 
general  reserve  fund  may  have  to  be  reduced,  as  the 
balance  brought  forward  this  year  was  £14,608  lower 
than  in  1914~.  The  price  of  North  British  3%  Pre- 
ferred Ordinary  is  now  45,  at  which  the  yield  afforded 
is  about  65  per  cent.  The  Deferred  is  quoted  14J, 
and  the  yield  from  a  1  per  cent,  dividend  is  just  7  per 
cent.  Dividends  paid  for  the  past  twelve  years  have 
been  as  follows:  — 

North  British  Deferred  Ordinary. 

9-10.  '08-9.  '07-8.  '06-7.  '05-6.  '04-6.'03-4. 
%      %        %      %      %      %       % 
i       1         i        J       2       2       2i 
i      Nil      Nil      1  IJ      U      1| 


19U-15.'13-14.  -12-3.  'U-2.  '10-1. 
%       %         %        %        % 
2Dd  half...    2      2J  2»        IJ      IJ 

1st  hall  ...  XU    Nil      Nil  i        j 


Year   ...    1       If         1  1        1  J        4  J        }        li      IJ      2 

•  Rate  per  annum  of  div.  for  5  mos.  to  Dec.  31,  1912. 

GREAT  NORTH  OF  SCOTLAND  RAILWAY. 

No  change  is  made  in  the  interim  dividend  of  the 
Great  North  of  Scotland  Eailway  Company,  which  is 
at  the  rate  of  4  per  cent,  per  annum  on  the  Un- 
divided stock,  giving  1  per  cent,  per  annum  on  the 
Deferred.  For  the  whole  of  1914  the  rate  of  distri- 
bution was  the  same,  but  owing  to  a  larger  amount 
of  stock  ranking,  the  increased  profit  earned  coni- 
pared  with  1913  was  practically  absorbed,  and  the 
balance  carried  forward  was  reduced  by  nearly  £1,000 
to  £8,159.  In  the  current  year  the  Company  will 
receive  from  the  Ciovernment  about  £2,000  more  net 
revenue  than  in  1914,  but  this  will  probably  be  no 
more  than  sufficient  to  provide  the  Company's  share 
of  the  war  bonus  to  lemployees;  so  that  unless  it 
receives  a  larger  miscellaneous  income,  or  is  able  to 
further  reduce  the  interest  on  bankers'  loans,  the 
profit  for  dividend  will  again  be  barely  sufficient  to 
maintain  the  dividend.  However,  the  balance 
brought  forward  from  last  year  is  still  relatively 
large,  and  we  imagine  that  the  directors  will  feel  no 
compunction  in  again  drawing  upon  this  sum  in  order 
to  distribute  the  meagre  rate  of  1  per  cent,  on  the 
Deferred  stock.  The  pi-ice  is  now  about  13;^,  and  on 
the  existing  dividend  basis  a  yield  of  as  much  as 
£7  16s.  lOd.  per  cent,  is  fortlicoming.  Tlie  dividends 
paid  on  the  Deferred  in  recent  years  will  be  found 
below :  — 

Great  North  of  Scotland  Deferred  Ordinary. 

1914-15. 13-14.  '12-13.  '11-2.  '10-1.  '09-10. '08-9.  '07-8.  '06-7. '05-6. '04-5. '03-4 

%%%%%%%%%%%% 

Dec.  half...  1  2  1        li        1  NU        J        J         1        1        J        U 

June  half    11         1})  iiilliH 


Year...    1         1>       1        1 


i 


i        4         4        1        1        i       IJ 


HIGHLAND  RAILWAY. 

.\s  was  the  case  last  year  and  the  year  before  no 
interim  dividend  is  being  paid  by  the  Highland  Eail- 
way Company  in  respect  of  the  past  six  months.  For 
the  whole  of  1914  the  Company  earned  a  profit  of 
£59,335,  and  although  this  was  some  £7,500  smaller 


than  in  1913  a  dividend  of  2J  per  cent,  was  distributed, 
£2,000  was  placed  to  resen-e,  and  £16,349  was  carried 
forward.  This  year  an  additional  £8,000  net  revenue 
will  be  received  from  the  Government,  which  should 
be  more  than  sufficient  to  meet  the  war  bonus  and 
any  increase  in  capital  charges,  so  that  the  Company 
will  secure  a  profit  at  least  as  large  tliis  year  as  in 
1914,  and  the  dividend  of  2\  per  cent,  should,  there- 
fore, be  repeated.  We  understand  that  the  Company 
is  exceedingly  busy,  and  is  suffering  from  a  shortage 
of  waggons  owing  to  the  exceptional  demands  that 
are  being  made  upon  it  for  war  purposes.  It  is  to 
be  hoped  this  shortage  can  be  made  good  and  that 
farmers  and  others  will  not  be  handicapped  in  getting 
their  produce  to  market  by  lack  of  adequate  transport 
facilities.  To  facilitate  matters  it  is  officially  announced 
that  the  Buckie  branch  of  the  Company  \\'ffi  be 
closed  on  August  7  until  further  nofice.  This  branch 
is  13f  miles  in  length  and  runs  from  Keith  to  Buckie 
and  Portessie,  both  of  which  are  also  served  by  the 
Great  North  of  Scotland  Railway.  The  dividends 
paid  by  the  Company  in  recent  years  have  been  as 
follows : — 

Highland. 
1914-15. 13-14.  '12-3.  'U-2.  '10-1.  '03-10.  '03-9.  '07-8.  '06-7.  '05-6.  '04-5.  '05-4 

Deo.baU...  4)      S         2|      2}      2i       IJ       IJ       1}       2       2       2       1} 
June  halt    Nil    Nil      Nil      1}      IJ       1}       IJ       li       IJ     1|      1|      IJ 

Tear  ...  2i      2J       IJ      2i      2         IJ       Is       U       IJ      1}      IJ      IJ 

The  price  of  Highland  stock  is  32:^,  and  the  yield 
from  the  dividend  of  2J  per  cent,  is  as  much  as 
£7  4s.  6(/.  per  cent. 

NORTH  LONDON  RAILWAY. 

Tlie  North  London  Eailway  dn  idend  for  the  half- 
year  is  at  the  rate  of  4  per  cent,  per  annum,  the  same 
as  a  year  ago;  but,  inasmuch  as  the  distribution  for 
tile  December  half  of  last  year  was  lowered  from 
4i  per  cent,  to  3i  per  cent,  per  annum,  the  dividend 
for  the  twelvemonth  is  3 J  per  cent.,  as  against  4 J  per 
cent.  The  Company  has  hitherto  published  a  state- 
.  nient  .showing  the  approximate  results  for  the  June 
half  of  the  j'ear,  but  this  time  it  is,  for  some  obscure 
leason,  unable  to  furnish  any  particulars.  The 
existing  arrangement  with  the'  Government  provides 
for  a  net  income  to  the  railway  companies  equal  to 
the  amount  earned  in  1913,  out  of  which  they  have  to 
meet  25  per  cent,  of  the  war  bonus  and  any  increase 
in  capital  charges.  The  war  bonus  may  cost  the 
North  London  Comjiany  no  more  than  £2.000,  and, 
inasmuch  as  there  have  been  no  capital  expenditures 
during  the  year,  the  profit  for  1914  will  be  only  to 
this  extent  smaller  than  it  was  two  years  ago.  It 
then  amounted  to  £96,000,  and  this  year,  conse- 
quently, it  should  reach  approximately  £94,000,  a 
sum  equal  to  a  dividend  of  4|  per  cent,  on  the  share 
capital.  For  the  whole  of  1914  the  Company  paid  a 
dividend  of  3f  percent.,  against  4f  per  cent,  in  1913, 
so  that,  without  dividing  profits  up  to  the  hilt,  it 
should  be  able  six  months  hence  to  pay  a  substantially 
higlier  dividend  than  the  distribution  for  tlie  December 
half  of  1914.  If  it  declares  a  final  dividend  of  4i  per 
cent,  this  year,  the  distribution  for  tlie  whole  of  1915 
would  be  4^  per  cent.,  against  3 J  per  cent.,  and  some- 
thing like  £3,000  would  still  be  available  for  reserve 
or  other  jiurposes.  Eecent  dividend  distributions  of 
the  Company  has  been  as  under:  — 
North  London. 

1914-15.  '13-14.  '12-13.  •11-12.  '10-1.  '09-10.  'OB-9.  '07-8.  '06-7.  '06-6.  '04-5.  '03-4 
%         %%%%%%%%%%% 
Dec.  halt  3^         4»        5         5         5  4  31      54      54        44      5        61 

Junehalf  4  4         5         4J       5         5         4       3i      4J       4J      5       6 

Year...  3J        4}       5         4J       5         4J       3J      4*      5         44      5       SJ 

The  las',  transaction  in  Nortli  London  stock  was 
done  at  73^,  and  at  this  figure  the  dividend  of  3f  per 
cent,  paid  in  resjiect  of  the  past  twelve  months  yields 
the  investor  £5  b&.  3d.  per  cent.  ^Yere  the  rate  raised 
tliis  year  to  4J  per  cent.,  the  yield  would  be 
£5  19s.  4(/.,  and  if  4i  per  cent,  were  distributed  a 
return  of  £6  2s.  ICW.  per  cent,  would  be  forthcoming. 
The  stock  has,  therefore,   speculative  possibilities. 
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GENERAL 

Accident    Fire    and    Life 

ASSURANCE     CORPORATION,     Ltd. 


ASSETS    EXCEED 
CLJVIMS    PAID 


£2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — Ueneral  Buildings,  Perth,  Scotland. 
General  ISuildings,  Aldwjxh.  London. 
F.  NoRiE-MlLLER,  J.P.,  General  Manager. 


PLAYER    S  '"Pipe    'Perfect" 

NAVY  MIXTURE 

IN   THREE   STRENGTHS 


For  Wounded    British  Soldiers  and   Sailors  in 

Military  Hospitals  at  Home  and  for  the  Front 

at  Dutv  Free  Rates. 


Mild  and  Medium 

^"       JOHN    PLAYER  and 
oz.  SONS, 

1/8  per  }-lb.  Tin.         Nottingham. 


5 


^ernis  White   Label, 

on  application  to  ^g      ■    l^k 

2   PER 

oz. 
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Branch  of  the  Imperial  Tobacco  Ck).  (of  Great  Britain  and  Ireland),  Ltd. 


Snannon 

LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting   Booklet  entitled   "The  History  of 
Correspondence." 

Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST..  E.G. 


cS' 


S^fljics. 


Scarcity  o£  business  on  the  Stock  Exchange  has 
always  been  associated  with  the  summer  hohday 
months,  and  it  is  not  surprising  that  in  present  circum- 
stances there  should  be  .practically  nothing  doing  in 
the  Mining  markets.  With  the  exception  of  Dagga- 
fontein  shares,  which  have  been  bought  on  the  rumour 
that  the  Central  Mining  and  Investment  Corporation 
\\ill  help  to  finance  the  undertaking,  there  has  been 
hardly  a  feature  of  note  this  week.  There  seems  to  be 
no  desire  to  sell  at  the  present  level  of  prices,  and  few 
people  are  in  a  position  to  buy.  Those  people  able  to 
take  advantage  of  bargains  oSering,  provided  they 
make  proper  selections,  will,  no  doubt,  in  course  of 
time  witness  considerable  appreciation  in  the  value  of 
their  acquisitions.  In  tliis  connection  we  would  draw 
attention  to  Consolidated  Langlaagte  shares  at  Ig 
I'lim  dividend.  Their  nttractions  are  dealt  with 
'.n  a  subsequent  paragraph. 


Da^gafontein. — In  June  191-5  it wasofficially stated 
that  the  Consolidated  Mines  Selection  Company  had 
acquired  an  interest  in  this  far  Eastern  Eand  proposi- 


tion with  a  view  to  participating  in  the  further  financ- 
ing of  the  venture.  This  week  rumours  have  been 
current  that  the  Central  Mining  and  Investment  Cor- 
poration is  also  considering  participating,  though  we 
have  been  unable  to  obtain  confirmation  of  this.  The 
Daggafontein  property  is  a  large  one  adjoining  the 
east  side  of  the  Springs  Mine.  The  issued  capital  of 
the  Company  is  £536,507  in  £1  shares.  A  shaft, 
which  is  the  most  easterly  one  on  the  Rand,  has  been 
sunk  on  the  property,  and  in  September  1914  inter- 
sected reef  at  a  depth  of  3,580  feet,  the  average  value 
over  40  inches  width  being  7.85  dwts.  Subsequently 
active  operations  were  suspended  owing  to  lack  of 
financial  resources,  and  at  the  meeting  of  the  Company 
on  December  14  last  the  Chairman  stated  that  it  was 
estimated  something  like  £750,000  would  be  required 
to  bring  tlie  mine  to  the  producing  stage.  The  cost 
tif  sinking  the  shaft  amounted  to  £248,500.  It  is  a 
pity  that  times  are  so  unpropitious  for  raising  fresh 
capital  for  it  certainly  looks  as  if  the  Daggak)ntein 
might  prove  a  profitable  venture  and  a  large  gold 
producer. 

ALASKA    UNITED'S    IMPROVED 
PROSPECTS. 

The  year  1914,  from  the  point  of  view  of  earnings, 
was  the  worst  experienced  by  this  well-known  low- 
grade  gold  mining  undertaking  since  1909.  A  some- 
what larger  quantity  of  ore  was  milled,  but  the  yield  of 
gold  per  ton  declined  to  8s.  5d.,  in  comparison  with 
9s.  3d.  in  1913  and  lO.s.  Id.  in  1912.  Furthermore, 
the  operating  costs,  which  for  the  years  1912  and  1913 
averaged  only  os.  9d.  per  ton,  for  1914  rose  to  6s.  2d. 
Consequently  the  outcome  of  the  year's  operations  was 
a  decline  in  the  operating  profit  to  £51,587,  or  2s.  3d. 
per  ton,  in  comparison  with  £78,854,  or  3s.  6d.  per 
ton,  in  1913.  These  figures  refer  to  the  combined 
results  of  working  the  two  mines  belonging  to  the 
Company,  the  Eeady  Bullion  mine  and  the  700-Foot 
Claim  mine,  the  latter  being  separated  from  the  Eeady 
Bullion  by  the  Alaska  Mexican  mine,  and  having  on 
its  other  side  the  .\laska  Treadwell  property.  The 
following  comparison  of  the  combined  yearly  results 
of  the  two  mines  will  enable  the  reader  to  follow  the 
varying  fortunes  of  the  Company  since  1908.  The 
dollar  is  taken  at  4.s.  :  — 

Average  Total  Operating 

Total  Average  Open,  ting         . Proflt , 

Ore             Yield  Costs  Average 

Tear*                        Milled  per  Ton  per  Ton  Amount    per  Ton 

Tons              s.   d.  t.    d.  £  s.    d, 

1£09          418,184           9    2  6    8  fcl,564  2    6 

1910          4S0  659           8    6  6    0  51.768  2    6 

1911         ^48,633           9    4  6    6  63,116  2  10 

1912          4E0,793  10    7  5    9  109,125            4  10 

1913          448.427           9    3  5    9  78,854  3    6 

1914         458,314           8    5  6    2  51,587  2    3 

•  The  years  to  1910  ended  Dec.  15 ;  1911  includes  the  last  two  weeks  ol  1910 
and  the  year  1912  ended  Dec.  31. 

The  fall  in  profit  in  1914  was  entirely  due  to  the 
much  lower  grade  of  the  ore  milled  from  the  700-Foot 
Claim  mine  and  the  increased  working  costs  in  connec- 
tion therewith.  In  consequence,  the  working  of  this 
property  during  1914  showed  an  operating  profit  of 
only  £13.222.  against  £41,296  for  the  year  1913.  On 
the  other  hand,  the  profit  from  the  Ready  Bullion  mine 
showed  a  slight  increase  for  the  year. 

Naturally,  in  view  of  the  much  smaller  profit  avail- 
able, the  annual  dividend  of  the  Company  was  heavily 
reduced.  After  deducting  sundry  expenses,  less  interest 
received,  the  net  operating  profit  of  1914  amounted  to 
£49,588,  against  £77,013  for  1913.  The  dividends  paid 
in  respect  of  1914  aggregated  18  per  cent.,  in  compari- 
son with  46  per  cent,  for  1913,  but  the  1913  distribu- 
tion was  only  made  possible  by  considerably  reducing 
the  depreciation  allowance  for  that  year  and  trench- 
ing to  the  extent  of  £12,000  upon  the  carry-forward. 
In  respect  of  1914,  the  depreciation  allowance  was 
increased,  though  not  to  its  former  high  level,  and  the 
carry-forward  was  also  slightly  added  to.  As  a  result 
of  the  conservative  distribution  of  profits  in  the  past 
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the  financial  position  of  tlie  Company  is  a  strong  one, 
the  surplus  liquid  assets  amounting  to  over  ±65,000, 
as  against  the  issued  capital  of  $901,000  (£180,200), 
in  $5  (£1)  shares. 

In  the  following  table  we  show,  in  respect  of  the 
past  10  years,  the  variations  that  have  occurred  in  the 
profits  and  dividends,  the  great  increase  of  strength 
that  has  taken  place  in  the  ore  reserve  position, 
especially  in  the  past  year,  and  the  fluctuations  in  the 
price  of  the  Company's  shares  :  — 

Trice 

Depre-  Ore  Total  of 

elation  Milled      ,— Ore  Reserre^-v  Shares 

Net    Written    ^Divs.— ,     Oarrv-      Tons  Tons        Aver,  end  of 

Tear      Profit       OfiE       Amount     Forward  (2,0001b.)  (2,0001b.)  Value  Period 

1905  ...  59,619*  16,290  18,020  10  74,943  233,480  1,091,065       9  6  — 

1906  ...  21,062    15,000  25,228  14  55,773  236,690  1,070,944        9  4  — 

1907  ...    8,501    15,000  10,S12  6  38,467  213,370  l,733,733(rt)  9  5  U 
1908t  ..  24,799       —  23,426  13  39,840  380,896  1,761,693(«)  9  7  lH 

1909  ...  52,348  25,200  46,852  26  20,137  418,184  1,652,719(.0 10    4  2  V 

1910  ...  50,489  35,672  27,030  15  4,924  420,659  2,619,673(<i)  11    4  3U 

1911  ...  64,283  39,000  16,018  9  13,989  448,638  2,835,184(rt)  12    0  4| 

1912  ...109,387  44,604  64,872  36  14,000  460,793  2,875,791((!)  11    0  45 

1913  ...  77,013  6,010  82,892  46  2,111  448,427  2,990,137(a)  10  10  31 

1914  ...  49,588  16,231  32,416  18  3,032  458,314  4,686,539      10    0  3i 

*  Inclndiu!?  £44,421  proQt  ou  sale  of  Tacoma  Smelting  Company's  stock. 
t  The  Oompauy  re-started  operating  the  700-Foot  Claim  mine  on  its  own 
account  in  1907. 
(a)  Combined  ore  reserves  of  Ready  Bullion  and  TOO  Foot  Glaim  mines. 

The  very  large  increase  in  the  ore  reserves  is  a 
highly  satisfactory  feature,  mainly  attributable  to  the 
opening-up  of  the  2,200-foot,  or  bottom  level,  of  the 
Eeady  Bullion  mine  and  the  1,570-foot,  1,750-foot,  and 
2,100-foot  levels  of  the  700-Foot  Claim  property.  So 
great  was  the  progress  made  in  the  development  of  the 
latter  property  in  1914  that  its  ore  reserves  were  nearly 
doubled,  and  it  is  now  for  the  first  time  consideralily 
ahead  of  the  Eeady  Bullion  mine  in  the  matter  of 
tonnage  of  ore  in  sight.  Tliis  will  be  seen  from  the 
following :  — 

Ready  Ballion  Mine  700-Foot  0  '  i  ne 

,— — Ore  Reserves ,  , Ore  Reserve? ^ 

Tons               Valne                    Tons  Value 

1908 1,198,205               9/10                  563,487  9/0 

1912 1,721,521             11/3  1,164,273  :0/6 

1913 1,708,662            11/7  1,281,475  9/10 

1914 2,144,066            11/5  2,542,477  8/10 

It  is  probably  to  the  ambitious  development  pro- 
gramme of  1914,  which  brought  into  sight  so  huge  a 
quantity  of  fresh  ore,  that  the  falling-off  in  the  operat- 
ing results  of  the  year  is  attributable.  But  the  good 
development  results  augur  well  for  the  future,  and 
already  a  very  distinct  change  for  the  better  is  notice- 
able. In  the  first  five  months  of  1915  a  much  larger 
quantity  of  ore  from  the  two  properties  has  been  dealt 
with  monthly,  owing  to  the  coming  into  operation  of 
30  new  stamps,  increasing  the  mill  of  the  700-Foot 
Claim  property  to  150  stamps.  Furthermore,  the  aver- 
age gold  yield  has  risen  by  Is.  per  ton  compared  with 
the  corresponding  period  of  1914,  and  costs  have  been 
slightly  reduced.  As  a  result  the  net  profit  of  the  first 
five  months  of  1915,  after  deducting  outlay  on  plant, 
has  amounted  to  more  than  double  the  figure  of  the 
corresponding  first  five  months  of  1914,  viz.,  £27,714, 
or  2,s'.  7(7.  per  ton,  against  £15,863,  or  l.s.  5(1.  per  ton. 
in  respect  of  the  period  January  to  May  1914.  Tiie 
details  are  shown  below  :  — 

Combined  Results  of  Ready  Bullion  and  100-Foot  Claim  Mines. 

Ore  Total 

5  Months  to     Crushed  ,-Realisable  Valuer       Costs"  . — Net  Profit — , 

May  31  Tons  £  Per  Ton  Per  Ton  £         Per  Ton 

1914  ...    184,815  70,485  7/7  6/2  12.863  1/5 

1915  ...    215,810  92,262  8/7  6/0  27,714  2/7 

•  Including  expenditure  on  plant. 

The  development  indications  so  far  this  year, 
according  to  the  monthly  advices,  have  been  also  very 
satisfactory.  At  the  2.200-foot,  or  lowest,  level  of 
the  Eeady  Bullion  mine  the  improvement  in  values  met 
with  has  been  particularly  gratifying;  and  much  the 
same  can  be  said  of  the  1 ,57U-foot  level  of  the  700-Foot 
Claim  mine;  while  the  values  in  the  bottom,  or  2.1(11.)- 
foot,  level  have  been  good  in  places  also.  This  will  be 
seen  from  the  following  table,  which  shows  the 
development  disclosures  at  the  thi-ee  respective  levels 


during  1915  in  comparison  with  the    average  of  the 
values  met  with  in  the  levels  in  1914  :  — 


Ready  Bullion  : 

2,200- «.  Level— 

Feet     , 

Aver,  value  (5.  rf.)    .. 
VM-Ft    Claim  : 

i,510-Fl.  Level- 

Feet     

Aver,  value  (j.  d.)   .. 
2  100-//.  Level- 

Feet     

Aver,  value  (s.  d.)  ., 


Aver,  Value 
of  Samples 

Taken  in  , Development  Work  in  1915 v 

1914        Jan.        Feb.       Mar.     April       May 


9,6 


7/4 


345 

301 

274 

164 

144 

10/U 

14/6 

12/9 

16/9 

16/4 

54 

102 

133 

187 

285 

12/6 

12/8 

16/2 

10/9 

6/9 

135 

124 

139 

161 

19S 

4/9 

6/1 

9/5 

6/2 

3/0 

6/3 

When  it  is  borne  in  mind  tliat  the  average  value  of 
the  ore  reserves  in  the  Eeady  Bullion  mine  at  the  end 
of  1914  was  only  lis.  5d.,  the  significance  of  the 
comparatively  high  values  met  with  in  the  lowest  level 
this  year  will  be  apparent.  All  things  considered,  it 
looks  as  if  the  Alaska  United  in  the  current  year, 
barring  accidents — the  breakage  of  the  hoisting-engine 
shaft  at  the  central  shaft  and  the  reported  fall  of 
ground  in  the  Treadwell  mine  are  officially  stated 
to  be  of  minor  importance — will  earn  a  much  larger 
profit  tlian  obtained  in  1914.  The  dividend  payments 
already  show  increase,  the  two  quarterly  distributions 
so  far  made  aggregating  14  per  cent.,  in  comparison 
with  10  percent,  for  the  same  period  last  year.  Another 
dividend  declaration  is  due  this  month.  What  the 
actual  dividend  for  the  whole  of  1915  will  be  remains 
to  be  seen,  but  it  certainly  looks  as  if  30  per  cent,  may 
be  forthcoming.  True,  the  cost  of  sinking  a  new 
shaft  at  the  Eeady  Bullion  mine,  which,  per  contra, 
will  reduce  working  costs  in  the  future,  will  have  to  l)e 
provided  for;  but,  as  we  have  pointed  out,  the  financial 
position  of  the  Company  is  a  strong  one,  and,  further, 
the  net  profits  of  the  first  six  months  of  the  current 
year,  after  allowing  for  outlays  on  plant,  have  exceeded 
the  amount  required  for  the  dividends,  aggregating 
14  jier  cent.,  paid  for  the  period.  Assuming  that  the 
total  dividend  for  the  year  is  only  30  per  cent.,  the 
yield  afforded  to  the  purchaser  of  the  Company's 
shares  at  their  present  price  of  about  3iV  is  about  10  per 
cent.,  allowing  for  accrued  dividend,  and  as  the  ore 
reserve  position  is  immensely  strong,  there  being  in 
sight  a  sufficient  tonnage  to  supply  the  mills  for  about 
nine  years,  and  development  indications  are  good,  the 
shares  do  not  appear  to  be  overvalued. 


CONSOLIDATED  LANGLAAGTE. 

The  £1  shares  of  this  Company  can  now  be  bought 
for  If,  allowing  for  the  2s.  6cl.  dividend  included  in 
the  market  price,  and  as  dividends  at  the  rate  of  25 
per  cent,  per  annum  are  being  paid  the  yield  afforded 
works  out  at  about  14  per  cent.  The  profits  being 
earned,  however,  are  far  in  excess  of  the  dividends 
paid.  Thus  in  the  first  half  of  1915  the  working  profit 
amoimted  to  £186,151,  which  is  equal  to  £372,000 
per  annum.  From  this  has  to  be  deducted  the 
(Jovernment's  profit  tax,  miners'  phthisis,  expenses, 
Ac,  say  £40,000,  leaving  a  balance  profit  of 
£332,000,  which  is  equal  to  35  per  cent,  on  the  issued 
capital  of  £950,000.  The  reason  why  an  annual 
dividend  of  25  per  cent,  only  is  being  paid  while  35 
per  cent,  is  being  earned  is  due  to  provision  for  Deben- 
ture interest  and  redemption.  .\t  December  31,  1914, 
£270,000  of  5J  per  cent.  Debentures  were  outstanding, 
and  at  Julv  31.  1915,  the  figure  had  been  reduced  bv 
£75,000  to  £195,000.  If  the  dividend  payments  con- 
tinue to  be  limited  and  surplus  profits  are  applied  to  re- 
demption of  Debentures  at  the  recent  rate,  the  Deben- 
tures will  be  cleared  oft  in  less  than  three  years,  when 
file  entire  jirofits  would  be  available  for  distribution 
to  shareholders.  Even  if  this  prospect,  however,  is 
ignored  there  is  the  fact  that  the  shai-es  at  their  pre- 
.sent  price  and  on  the  dividend  now  being  paid  yield 
about  14  per  cent.  In  April  1914  the  life  of  the  mine 
was  estimated  officially  at  22  years,  so  that  at  least  20 
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yeai-s  of  working  cau  be  reckoned  on.  The  ore  re- 
serves at  December  31,  11)14,  were  quite  four  years 
ahead  of  the  mill,  allowing  for  the  large  amount  of 
ore  obtained  from  near  to  surface  levels  by  reclama- 
tion. Furtheraiore,  development  indications  are 
reported  to  be  good.  In  the  March  quarter  18,000 
tons  were  added  to  the  ore  reserves,  and  the  report  for 
the  tliree  months  stated:  — 

At  the  weist  .shaft  the  improvement  in  values,  previously 
referred  to,  ha.s  been  maintained.  At  the  lowest  level  in 
this  section — viz.,  the  ninth — driving  on  the  South  Reef  is 
being  carried  on  in  payable  ground,  and  the  Main  Reef 
Leader  was  intersected  in  February.  At  the  point  of  inter- 
section reef  of  high  value  was  e.xposed.  Driving  east  and 
west  was  started  during  March,  and  a  distance  of  76  feet 
was  accomplished  in  Leader,  averaging  18.7  dwt.  over 
20.7  inches. 

The  mine  is  one  of  the  exceptionally  well  managed 
undertakings  of  the  Eand,  the  total  working  costs  be- 
ing only  slightly  over  14s.  per  ton  of  ore  milled.  Then 
too  the  financial  condition  of  the  Company  is  strong, 
the  balance  sheet  at  December  31,  1914,  showing  that 
the  liquid  assets  after  payment  of  the  final  dividend  of 
the  year  exceeded  cujTent  liabilities  by  more  than 
£90,000. 


THE  GRANVILLE    DREDGING  GROUP. 

Theke  are  three  what  may  be  termed  mining  corpora- 
tions operating  in  the  Klondyke  gold-bearing  gravel 
deposits.  The  one  that  has  obtained  the  best  results 
is  the  American-controlled  Yukon  Gold  Company, 
incorporated  February  1907,  wliich  has  an  authorised 
capital  of  $25,000,000,  and  according  to  the  latest 
information  in  our  archives  has  $17,500,000  issued. 
In  respect  of  operations  for  the  years  1910,  1911. 
191-2  and  1913  dividends  of  8,  7*,  6  and  6  per  cent, 
respectively  w-ere  distributed.  The  quotation  in  New- 
York  of  the  $5  shares  on  July  22  was  $2§  per  share. 

A  Canadian-registered  enterprise  entitled  the 
Canadian  Klondj'ke  Mining  Company,  Limited,  fonii- 
erly  known  as  Boyle's  Concession,  Limited,  has  been 
a  producing  Company  since  1905.  It  attained  its 
maximum  results  in  respect  of  the  year  1914,  when 
from  the  treatment  of  6,363,000  cubic  yards  a  gold 
production  of  $1,331,000,  or  29.3  cents  per  cubic  yard, 
was  secured,  at  a  working  cost  of  7.5  cents  per  cubic 
yard,  the  gross  profit  prior  to  administration  charges. 
Debenture  interest,  &c.,  being  about  $850,000.  It  had 
been  hoped  that  there  would  have  been  ability  to 
distribute  a  dividend  from  these  results,  but  the  profits 
were  utilised  for  capital  purposes. 

There  is  yet  another  Company — the  Xorth-West 
Corporation,  Limited — operating  a  property  that  fonn- 
erly  belonged  to  the  Granville  Mining  Company, 
Limited;  both  are  English-registered  companies.  It 
l^.as  not  yet  attained  the  stage  of  production,  having 
been  occupied  for  3 J  years  in  clearing  its  ground  of  over- 
bui-den.  which  averages  a  thickness  of  6  feet  of  mainly 
decayed  vegetation.  Such  overburden  prevented  heat 
derived  from  the  rays  of  the  sun  penetrating  through 
it,  and  the  gr-avel  deposits  under  the  overbuixlen 
were  inaccessible  owing  to  a  pennanently  frozen  state. 
It  is  claimed  that  by  the  removal  of  the  overburden  by 
sluicing,  it  being  afterw'ards  collected  and  burned,  the 
gravel  deposits  wdl  be  acted  upon  by  the  sun,  and 
there  will  be  ability  to  dredge  without  any  application 
of  artificial  heat  to  melt  the  ground.  The  process  has 
been  successful  in  the  case  of  the  Canadian  Klondyke 
Mining  Company,  whose  property  lies  to  the  north  of 
the  hill-range  that  separates  the  Klondyke  River  w'ater- 
shed  from  the  Indian  Eiver  watershed.  The  North- 
Western's  deposits,  which  have  not  yet  become  pro- 
ductive;^ are  in  the  Indian  Eiver  watei-shed,  south  of 
the  range.  The  deposits  extend  along  creeks  that  have 
an  aggregate  distance  of  gold-bearing  gravels  of 
between  70  and  75  miles.  It  may  be  mentioned  that 
the  funds  obtained  by  the  issue  of  Debentures  in  1915 
are  expected  to  provide  necessary  preUminary  equip- 


ment that  will  enable  a  commencement  of  gold  output 
to  be  effected  in  1915. 

NORTH-WEST  CORPORATION.  LIMITED. 

Authorised  Sharr  Cipilal.— £1,600,000  in  £1  shares. 
Issued— 1,148,080  shares  as  fully  paid. 
150,081  shares  for  cash. 
Debenture  Stock. — 7  %  First  Mortgage,  convertible  into  shares 
at  par. 
Issued— £75,000 -£40,000  to  North  West  Finance  Syndi- 
cate, £35.000  to  Qranville  Mining  Company.      A  balance 
of  £75,000  held  for  future  needs. 

The  Granville  Mining  Comj)any  is  the  Company  in 
which  British  interests  are  centred.  It  was  fonnerly 
a  mining  as  well  as  an  investment  Company,  but  has 
now  become  a  purely  share,  &c. ,  holding  concern. 
The  position  may  be  summed  up  in  the  following 
analysis  of  its  capital  and  investments:  — 

GRANVILLE  MINING  COMPANY,  LIMITED. 

AuthorUed  Share  Capital £1,600,000  in  £1  shares. 

Issued— 1,310,000  shares  to  Dec.  31,  1913. 
Further — 100,000  shares  due  to  vendors. 
Debenture   Stock.— 6%,    redeemable  after    Jan.   1,    1918,    and 
repayable  Jan.  1,  1932,  at  105  %  ;  convertible  into  shares 
at  par  till  Dec.  31,  1917. 
Issued— £900,000  of  authorised  £1,000,000. 
Loans.— £65,000. 
Investnwnts  — 

The  Company's  capital  was  invested,  Dec.  31,  1913,  in — 

81,646,000  6  %  Debentures  of  the  Canadian   Klondyke 

Mining  Company,  Limited. 
82,175,000  in  $5  shares  of  the  Canadian  Klondyke  Mining 

Company,  Limited. 
81,200,000   6%  Debentures  of  the   Canadian   Klondyke 

Power  Company,  Limited. 
£1,015,000  in  £1  shares  of  the  North-West  Corporation, 
Limited. 

It  will  be  noted  that  the  Granville  Mining  Com- 
pany holds  a  29  per  cent,  interest  of  the  share  capital 
of  the  Canadian  Klondyke  Mining  Company,  and  the 
position,   in   brief,   of  this   Company  is    as  under:  — 

CANADIAN  KLONDYKE  MINING  COMPANY,  LIMITED. 

Authorised  Share  Capital— iQ.000.000  in  85  shares. 

Issued  to  Dec.  31,  1913,86,400,000. 
Debentures.— HfilO,000  Six  per  cents. 
Production. — 

r-Gold  Production-^  Average         Approxi- 

Oubic                                          Per  Cost  per             mate 

Yards                                      Cubic  Cubic            Gross 

Treat«d                                        Yard  Yard              Profit 

t               Cent;.  Cents.               $ 

1911  ...    3,000,000             680,000              19-3  9i              30O,C0O 

1912  ...  No  particalara 

191S       ...    6,363,000           1,331,0C0              29-3  7-5              851,000 

The  question  has  been  addressed  us  as  to  what  the 
Canadian  Klondyke  Company  has  done  recently.  We 
find  that  the  aggregate  of  the  weekly  returns  issued 
gives  a  total  production  for  1914  of  6b, 973  oz.,  W"hich 
contrasts  with  85.899  oz.  for  1913.  This  falling  off 
is  due  to  one  of  the  Company's  di-edges  having  been 
sunk  in  September  1914.  It  was  one  of  the  large 
dredges  that  was  sunk,  there  being  three  di-edges,  each 
of  a  16  cubic  feet  bucket  capacity,  and  a  smaller 
dredge  of  a  capacity  of  7A  cubic  feet.  The  No.  2  dredge 
that  was  sunk  was  put  out  of  commission  for  the 
remainder  of  the  season  of  1914,  and  in  fact  is  still 
out  of  commission,  but  news  is  expected  at  any 
moment  that  it  has  been  restarted.  For  current  period 
to  July  17,  1915,  the  aggregate  output  has  been 
25,297  oz.,  contrasting  with  33,140  oz.  for  the  corre- 
sponding period  of  last  year.  Here  again  the  shrinkage 
in  output  is  due  to  the  No.  2  dredge  remaining  out  of 
commission,  and  a  recovery  in  the  remaining  months  of 
the  1915,  season  probably  will  be  witnessed. 

At  the  time  last  year  when  markets  were  depressed 
by  fear  of  the  War  the  making-up  price  (July  27)  for 
Granville  shares  was  10s.  At  the  present  time  the 
nominal  price  is  5i-.  6d.  The  last  report  of  the 
Granville  was  in  respect  of  the  year  to  December  31, 
1913,  and  w-as  issued  at  the  beginning  of  November 
last.  Some  time  will  consequently  elapse  before  the 
new  report  becomes  available,  and  it  is  to  be  hoped 
that  when  it  is  published  it  will  contain  more  informa- 
tion than  has  hitherto  been  the  case. 
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BANK  OF  EM'CXiA.N'D.— IVeekly  Account. 

An  Accoant  pareaEint  to  the  Act  7th  and  8th  Viotoria,  cap,  32,  for 
the  week  ended  Wednesday,  August  4, 1915. 

Issue   Department. 

Notes  Issued £79.657,775       Government  Debt £11,015100 

Other  Securities     7,434,900 

Gold  Coin  and  Bullion 61.207.775 


I.— BANK  RETURNS. 


£79.657,775  £79,657,775 

Banking:    Department. 

Proprietors'  Capital £14,553,000        GoTernment  Securities 

Best 3.450.561 

PnbUc  Deposits 147,058.621 

Other  Deposits  84.221.335 

Seven-day  and  other  Bills         41,081 

£249,324.693  £249,324.698 

Comparison  witb  Previous  Five  'Weeks. 

[In  £'a  sterling— OO.QOO's  omitted.] 


.£46.874.146 

Other  Securities 165,264.727 

Kotes 46.171.745 

Gold  and  Silver  Coin  1,013.980 


Date 


1914- 
July   29 


Active  Oash      Deposits 

Oircu-!  Both  I  _ 

lation  iDepts.  PabliiT Other 


£  £  £  £ 

28,7  !  38,1  !  12,7     54,4 


Govt.  I  Other 


;  Ratio  _     .      _, 

"■*'  j  Reserve  Bank      Three 

serve  i  to  Lia-  Itate  Months* 

I  bilities.  •           Bills 


£      I     £    ,    £     I      %  % 

11,0      47,3    26,9     4003        4 


4i 


1915.    1 

June  30l  34,8 

52.1 

81.5 

140,6 

fil.fl 

162,9 

35.9 

16-16 

fi 

4,% 

July      7|  35,1 

ft3.;^ 

K7.H 

139.8 

51,0 

137.9 

3R,B 

17-63 

44 

-      14   34,5 

53,1 

62.9 

168.0 

51.7 

140,0 

37,1 

17-58 

^ 

4ft 

-     21   33.8 

h».4 

1U9.2 

134.6 

53.1 

.164,6 

44,1 

18-08 

.. 

firi. 

-      28   33.6 

B(I,H 

r/7.B 

95,5 

63,1 

192.2 

45,8 

16-77 

— 

6r^ 

Aug.     4   33,6 

62.2 

147,1 

84,2 

4B,9 

:  155.3 

47,2 

2040 

— 

5 

"  Jnly  30.  '14  +  to  4% :  July  31,  8%  :  Aug.  1,  10  %  ;  Aug.  6, 6  %' :  Aog.  8,  6% 

CTXRKEirC-r  IffOTE  ZSS1TB. — The  amount  of  currency  notes 
issned  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

I.— Issue  Account. 


1915. 
Total  to  July 
Week  to      „ 


Aug. 


Notes 
Issued 
£ 
7...  124.545,070 
14...      2,855.087 
21...      2,148,872 
28...      2.436,002 
4...      2,676,331 


Notes 
Oancelled 

£ 
76,486,922 
1,616,764 
5,061,079 
3,435.346 
1,333,611 


Notes 
Outstanding 

£ 
48.059,148 
49.298,471 
46,386,264 
45.338,920 
46,729.6»0 


Gold  Coin 
&  Bullion 

£ 
28.500.000 
28.500,000 
28,500.000 
28,600,000 
28,500,000 


Ratio  of 
Gold  to 
Notes 

% 
59-3 
57.8 
614 
62-3 
61-0 


Notei  outstanding- 
One  Pound         ...        „ 
Ten  Shilling      

Investments  Reserve  A/c 


Total 


ZI. — Balance  Staeet,  August  4, 1915. 


£ 

35,428,939 

11,300.661 

307,475 


47,037,115 


A.ivauces —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  1,204.000 

Trustee  Savings  Bauks        ...       310,000 

Ou  rrency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion         ...  28.600,000 
Goverument  Securities         ...    9.585.828 
Balance  at  Bank  of  Eugland  ..    7,437,287 


Total 


...  47,037,115 


BVXiXiIOK. — The  Bullion  movements  at  the  Bank  of   England 


on  foreign  account  have  been  as  follows  : — 
Hcctnpts. 
1916. 

Jnly     29,  Thursday... 

„  30,  Friday  ... 

„  31,  Saturday  ... 

Aug.  2,  Monday  ... 

„        3,  Tuesday  ... 

„        4,  Wednesday  I 

Total  for  week  ... 

Balance 

Aug.      5,  Thursday ... 
„        6,  Friday 

•  Released. 


£ 
Nil. 

Nil. 

Nil. 

Nil. 
200,000  Misc.  GOVS.* 
821,000  bars. 
200,000  Misc.  80VS.* 


Withdrawals. 

£ 
f      350,000  bars. 
t      200,000  Misc.  Bovs.f 

NU. 

NU. 

Nil. 
150,000  Misc.  Bovs.-h 

{  Nil. 


1.221,000 
[521,000  In  tor  week.] 

Nil. 

NU. 


700,000 

200,000  bars 
Nil. 
t  Set  aside. 


Comparison  of  Bank  Returns,  Excbangres,  Prices,  &.C. 


Bank  of  England  (in  £'8  sterling, 
OO.OOO's  omitted)  : 

Circulation     

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve  

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  :— 

Bank  of  England  Rate 

Bank  of  France  Rate  

Bate  3  months'  Bills  London  ... 
Eschauges 

Paris  Cheque „„. 

Hamburg  8  days  

New  Tork  60  days    

Bombay  Telegraphic  Transfers 
Prices ; 

Consols  2J  %  Oash    

French  Rente  3  %  Money    ...... 

Silver,  London  spot oz. 

Wheat,  OazfUe  average  ,,..^qr. 

Cotton,  Mid  Upland    lb. 

Iron.  Scotch  pis .....ton 


1905 

£30,1 
9,8 
43,4 
16,8 
29,2 
25,3 
47A% 
36,9 

25% 

3% 

m% 

25  16 
20  46  i 
4  84J 
1/4A 

90i 

99  35 
-/27J 
32  3 
-;5-92 


1912     I 

£29,9 

16.8 

40,8 

13,9 

33,6 

28,2 
48-80% 

39,7 

3% 

3% 
3rli% 

:&26i 

20  47J 
4  84-25 
1/4 

74  ,i 
92  35 

•/28,V 
38/4 
■/7-03ii 

66/71 


1913 

1914 

£29,9 

£36.1 

9,3 

11,5 

39,8 

56,7 

12,7 

11,0 

27.0 

65.3 

27.5 

9.9 

65-90% 

14-60% 

39,0 

27,6 

'^ 

6% 
6% 

3s-f*% 

25  25 



SO  46} 

— 

4  83-26 

uom. 

l/3ii 

— 

735 

691 

87  47 

■'i,^ 

-/26 

34,2 

-/6-49 

-/6-91 

63/0 

57/3 

£33.5 
147,1 

84.2 

46,9 
155,3 

47,2 
20-40% 

62,2 

6% 
6% 
4tJ% 

26  90 

4  72i 
1/S3i 

65 
69 

-/22i?r 
5J/3 
-/6-43 
72/3 


DEN-MARX. 


July  31,  1914 
May  31,  1916 
June  30,  1915 


FOREIGir  BAWKS. 

fin  £'s  sterling— OOO's  omitted.] 

,—  -Oash. — J~j      Dls^ 

Gold.        Silver.       TotaL    I  counts. 


£6,947 
6,950 


•ROEN-nNA.— Gold  in  Oaja  de 
Conversion. 

July    7, 1915 Pesos  229,639,036 

June  30, 1915 229,634.839 

Dec.  31,1914 221,703,321 

Dec.  31,1913 233,629,114 

July  18, 1913  (maximum)  266,831,800 


BRAZIL.— Gold  in  Oaixa  de 
Couversio. 

July  3  &  10, 1915 £5,635,846 

June  19  i-  26  5,972,149 

Dec.  31.  1914  9,230,525 

Dec.  31, 1913  18,400,601 

Feb.  19. 1913  (maiimum)  26,772,300 


June  30,  1914 
Jum-  30,  1913 


£320 
318 


Balance  Ofroola 
Abroad,      tion. 


£4,352  £6.197 
6,267  6.322 
6.266        6.672 


De- 
posits. 


£788  £8.693  «47 
2.294  11.668  655 
2.187  I    11,944     710 


4,565 
_- 4,350 


6.309 
6,163 


1,102 
1,180 


8.879     264 
8.638     217 


(  OircnU- 
Bills.        tlon. 

PubUo 
Deposits. 

Private 
Deposits. 

FRAIffCE. 

Gold.    1 

BUver. 

Total. 

'nly  22. 1915... 
July  29, 1916-.. 
Aug.    5.1915... 

£162.062  £14.686 
165.174     14.721 
168833     14.734 

£176.738 
179.895 
183.617 

£10.499  £500,511 
11.199  603.701 
12,185    509.016 

£7.719 
8.844 
8,758 

£95,018 
95.195 
91.123 

July  30, 1914... 
Aug.   7,1913... 

165.654 
134,592 

25.013 
25.543 

190.6S7 
160,135 

97,768  267.327 
60.093    220.419 

15,302 
14,478 

37,903 
25,968 

GER- 

MAimr. 


Gold. 


-Oash.- 


Silver. 


July  15,'15...  £119.622  £2.379 
July  22,-15...  119,673  2.441 
July  31,-15...    120,035,     2.226 


July  31,'14...      62.660    13,741 
July  31.'13-      68,461    14,462 

HOIiIiAIirD. 


Notes  of  j  I  I 

,    Treasury  'Loans  &  (Jircula-  1 
&.  of  Other      DIs-  tlon.     !  Deposits. 

Banks     |  oounta.  I 


Gold.      Silver.      Total. 


£122.001  £15.513  £233,441  £270,612  £86  820 
122,119  16,037  228.265  265,739  86,977 
122,261      13.209        240.031    276.908      82.680 


62,923 
29,9i3 
De- 


76,401 
70,913 


2,248 
_L466_ 
Dia- 
ooants. 


114,164  146.471 
55.121  97.436 
Ad. 


vances. 


Clrcola 
tlon.     I  posits. 


Aug.  1,  1914  ...;  £13,496  £249  £13.745  £13.422  £10.332  £36.660  £1.437 
July  17.  1916  ...  30.790  165  30.965  6  028  8914  42.086  3  303 
July  24.  1915     ...;    31.012  '     213        31.225        5.920        8.665  ;    41.807  ,   3.901 


July  25  1914    ...'   13.503 
July  26.  1913    ...!   12,273 


684 


14,195 
12.957 


7.355 
6.878 


5.140 
6,547 


25.870 
25.704  i 


396 
404 


ITAI.T. 

Gold. 

— Cash.— 
Silver. 

Total.      Cash.*   .Diso'nts.      tion.      Deposits. 

July  31,  '14  ... 
June  20.  "15  ... 
June  30,  *15  ... 

£46,684 
45,765 

£4!787 
4,702 

^48,458-s      ,£25.017    £69.204      £8.887 
50,471        4,581      43  024     115.001      32.680 
50,467  :     5,426  1   41,676    117,076      33,194 

June  30,  "14  ... 
June  30,  '13  ... 

—            — 

^48,283-'      ,    22.994      67.320        7.741 
49.838         !    22.737      65,029        7.889 

•  Including  foreign  gold  bills.  State  notes,  and  small  change. 

KT.  TORK  ^            -Eesorve.- 

BANKS         Own     !    In  De- 

&.TRVSTS    Vaults,  positories 

Total. 

Loans 
and    Dis- 
counts. 

Deposits. 

Olroola- 
tlon. 

Surplus 
Reserve. 

July  17, '15  ...  £86,640    £32.682 
July  24, '15  ...    89,282  i    32.492 
July  31,  '15  ...    89,364      34.251 

119.202 
120.754 
123618 

£510.010 
512.268 
514.232 

£528.804 
531,858 
536.478 

£7.692 
7.560 
7.662 

32.143 
33  520 
35.730 

Aug.    1,'U  ...[        -      1      - 
Aug.   2,  "13  ...!       —      1      — 

89.838 
86.872 

411.238 
383.658 

387.165 
356.457 

8.316 
9.380 

1.720 
5.807 

NOR'VirAT. 

n  ,.,      1  Balance    P'r'gn  Gov.    Discounts 
"'"°-     1  Abroad.     Securities.  '  &  Loans. 

Circula- 
tion 

Deposits 

July  31,  1914... 
July    7.  1916... 
July  22,  1915-. 

£2.960       £1.678          £493 
3.698     1      3.216            637 
3,603    '•     3,126    1        637 

£4,868 
4,348 
4,234 

£6.752 
8.115 
8.325 

«793 
1.114 
1,270 

July  22,  1914... 
July  23.  1913... 

2,892         1.812    '        498 
2,665          1,648            503 

4,367 
4,119 

6.653 
5.959 

691 
497 

RUSSIA. 


Gold. 


— Oash.- 
I  Silver.  , 


Total. 


^. Notes  in  Loans  & 
Reserve.   Diso'nta. 


July  e.'16...  £168.611  £6,484  £173,975 
July  14.'15...  167.883  5.430  173.313 
July  21,"15...;   167,267    5,403      172,670 


Circa-    ,      Total 
latlon.    '  Deposits. 

£7,443  6271.978  £369.651  £141,139 
8.943  277.321  375.568  134.274 
7,328      284.343    379.671      136.290 


July  21."14... 
July  21.'13-. 


174.509 
161.019 


7.383 
7,766 


181,892 
163.785 


6.688 
6072 


76.081 
75.574 


163.411 
146.427 


109.911 
111,124 


SPAIN. 

1     Gold. 

— Oash.— 
SUver. 

Total. 

Loans, 

Spanish 
4% 

Circu- 
lation. 

Deposits, 
ic. 

Aug.    1,'14.. 
July  23.'15.. 
July  31.'15.. 

£21,804 
27,899 
27.925 

£29.187 
29.737 
29.775 

£50,991 
57.636 
67,700 

£40.572 
41.764 
41.804 

£13.773 
13.777 
13.777 

£77.667 
79.900 
80,032 

£18.955 
26  800 
26,543 

Aug.    l,14.. 
Aug.    2,'13- 

21.804 
18.417 

29.187 
29,864 

5a991 
48.281 

40.672 
40.168 

13.778 
13.778 

77,557 
75,628 

18.955 
16,861 

SWEDEN-. 


Aug.  1,  14  ... 
July  17,  16  .. 
July  24,  '16  ... 


Gold. 


£5,717 
6.298 
6,299 


Balance 
Abroad. 


Swed.  &  For. 
Govt  Sees. 


Discounts 
&  Loans. 


Circu- 
lation.   Deposits 


£6.150         £1,655  £7,495     £13,432    £3,903 

4,721  2,695  8,212        14.947      5873 

4,491    :       2,665  7,463    i    14,576      6.184 


6,878 
5,702 


6,420 

3,770 

-Cash. — 


1,666 
1,067 


July  25,  '14   ... 

July  26,  '13   ... 

SOriTZER. 

XiAND. 


July  31, 1914...  :  £7.675        £238         £7.913       £10.391 
July  23.1915...  I    9.601        2.232  11.833  7,217 

July  31. 1915...     9.601        2,-265     '      11.866  7.647 


Gold. 


Silver.  :     Total. 


I       6.138 

_   I 7.265 

Discounts  & 
Advances. 


11.458  3.788 

10.917  3  083 

Clronla-  De- 

tlon.  posit& 

£18371  £3.128 

15.926  4.033 

16.406  I    3.725 


July  31,  1914... 
July  31,  1913... 


7,676 
6.738 


238 
1,221 


7.913 
7,959 


10,391 
5.264 


16.371 
1L297 


3.128 
1912 


U.STATES^ 0^3^ 

FED.  RES.  Gold  Coin 
BANKS,     and  Certs.'    TotaL 


July  2,1916-..,  £62,857  £57,426 
July  9, 1916...  63,248  67,747 
July  16, 1916-..!     62,237      57,636 


Loans     I  I   Total    Gold   Res. 

and        Reserve  Circa- ,     Re-      agust.  Net 

Discounts.  Deposits,  lation,  sources.  Liabilities 


£7,237  £59.576  £2.^59  £73,296  87-9% 
7,335  I  69.161  i  2.675  73.077  87-8% 
7,528        59.523  '.  2,848    73,576       85-3%_ 


11.— FOREIGN  BANK 

RATES  OF 

DISCOUNT. 

/—Current  Rates  -> 

. — A  Tear  Ago — , 

% 

Date  Fixe.l 

%          Date  Filed 

Paris  ... 

6 

Aug.  20.  '14 

6            Auf..    1,'14 

Berlin 

6 

Dec.  23,  ',  4 

6           Aug.    1, '14 

Amsterdam  .. 

4* 

July     1,  •  ,5 

6           Aug.    1,'14 

Brussels 

6 

Aug.  27,  ■  4 

7           Aug.    3, '14 

Vienna 

5 

Apr.  12,  •5 

8           Aug.    1. '14 

Petrograd     . 

6 

July  27,  •  ,4 

8           July  27.  '14 

Borne 

6i 

Nov.   9.  ■  4 

8           Aug.    3, '14 

Madrid 

4i 

Oct.  26.'  4 

i\         Sept.  21, '03 

Stockholm    .. 

5* 

Jan.    5, '16 

64         Aug.   3, '14 

New  Tork  (Fe 

d.  Res.  Bank)      3-5 

Feb.    4, '15 

—                  — 

AiiOT.^^t  7,   1915.] 
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III.— PUBLIC  INCOME  AND  EXPENDITURE. 


[000'«  omitt«a,l 

^Beccipt*— , 
Total  in. 
Rev-  cliuling 
1915.  enae    Lonua 

Peiioil  £  £ 

10  days  to  July  10  6,625  8,839 
7  „  July  17  4,396  33.647 
7  „  July  24  3,991  151,396 
7        „      July  31  2,551  103,225    32,776 

July  31. 1915    69,360  687,139  357,961  163,698  526,659  143,9JH-60,480*  +  163,734« 

Aug.    1, 1914    54,935    68,460    50,323    13,511    6J334      5,060    -5,375*        — 
*  Increase  or  decrease  siace  April  1. 


f Espenillturea- 

■  Supply  lut.  on 
Ser-  Dibt.Ad- 
vices  vtuiceSfAo.  Total    Amt. 

jB              £           £  £ 

35,770      4,739    40,509  36,024 

21,976     3,512    28,488  44,183 

18,823  10l,3J4  120,157  73,422 
4,940    37,716  14J,931 


Treasury        Treasury 
— aUrtUce — ^        Bills 
+  or  —       Out- 
for  Porioil  aUlnd'g 

£  £ 

-31,670    251,813 
+  8,159 
+  34,239 
+65,509 


249,497 
244,707 
215.884 


IV.— FOREIGN    EXCHANGES. 

Coarse  of  Exctiang'e. 


LosDos  OS—  ;  Aug.  5,  "15 

Holland 3  mos.      |       12  1* 

—  ._ Cable  11  751 

Italy  3moa.  30  10 

—  _ Cable  29  70 

Lisbon  &  Oporto     do.  35^ 

New  York do.  4  76J 

—          Oheqaes  4  77} 

Paris  ....„ 3  moa.  27  30 

—       Cable  26  90 

Petrograd do.  148 

Boaudiuaria do,  18  35 

Spain  (Bank  places^S  moa.  46} 

—    Cable  24  92J 

Switzerland 3  mos.  25  80 

—  Cable  25  40 


July  29,  '15 
12  2i 
11  80) 
30  67i 
30  27) 
36i 
4  761 
4  775 
27  40 
26  50 
148i 
18  25 
461 
25  10 
25  97} 
25  67) 


July  22,  '161 
12  2) 
11  87) 
29  72) 
29  62) 

36} 

4  77} 

4  77? 
27  25 
26  82) 

142) 
18  55 

46i 
25  12) 
25  55 
25  66 


July  15,  •! 
12  3 
11  92 

28  65 

29  25 
36} 

4  77} 

4  78} 

27  07) 

26  67) 

137) 

18  70 

46i 

25  05 

26  05 
25  65 


Foreign  Bates  of  Exchang:e  on  Xiondon,  &.C. 


Aug.  6,  '15 

July  29,  '15 

July  25,  '15 

July  16,  '16 

Alexandria   Sight 

97»pi. 

97)pi. 

97)pi. 

97jpi. 

Amsterdam  Sight 

llfl.  76o. 

iia.  80o. 

llfl.  87)0. 

llfl.  89c. 

Bombay Transfers 

Is.  3Ud. 

Is.  3Hd. 
48}d. 

Is.  3Hd. 

Is.  33  id. 

Buenos  Ayres   ...  90  davs 

48ri.d. 

48,id. 

48,%d. 

Calcutta Transfers 

Is.  33;d. 

Is.  3Kd. 

Is.  3sld. 
18kr.  55 

Is.  i-m. 

18kr.  55 

Christiania   Sight 

18kr.  30 

18kr.  25 

Copenhagen Sisht 

18kr.  30 

ISkr.  25 

18kr.  55 

18kr.55 

Hong  Kong Transfers 

Is.  91. 

Is.  9d. 

l3.9d. 

Is.  9rk<L 

Italy  Sight 

291r.  72)0. 

301r.  250. 

29Ir.  70o. 

291r.  35o. 

Lisbon   Sight 

35) 

36} 

36} 

36 

Madrid  Sight 

24p.  82) 

25p.  10 

25p.  10 

25p.  05 

MonteTideo  90  days 

62Jd. 

52Sd. 

52  *d. 

523d. 

84  77} 
84  76}' 

84  80 
84  76} 

84  80 
$4  76^ 

g4  81) 

New  York Sightf 

84  76) 

—       60dayst 

84  71i» 

84  72 

84  72 

84  721 

—        Oablest 

84  76;j* 

S4  76J 

«4  77,%- 

84  77 

—        on  Paris  Sightf 

5.63|f.« 

5.68)f. 

5.64£. 

5.56t. 

—      on  Berlin  Sightf 

Sljc* 

813c. 

81ic. 

81,%c. 

—    on  Vienna  Sightt 

15.20c.» 

15.10c.« 

15  20c.« 

15.10c.* 

— on  Amst*d'm  Sightf 

40,'^. 

401c. 

40tVc. 

40  Ac 

—     on  Mexico  Silver  }t 

37Jo.  0.S.» 

36)0.  n.s. 

36)0.  U.S. 

36}c.  U.S. 

Pans Oneques 

26f.  90o. 

27r.  05o. 

26f.  50o. 

26(.  60o. 

Petrograd Sight 

147* 

145) 

143) 

138 

Rio  de  Janeiro  .,  90  days 

12Jd. 

13d. 

13,Vd. 

131. 

Shanghai Transfers 

23.  2}.l. 

2s.  2jd. 

2s.  2(id. 
18kr.55 
25f.  62)0. 

23.  2Jd. 

18kr.  30 
26f.  40o. 

18kr.  25 
28f.  55o. 

18kr.  55 

Switzerland  Sight 

25f.  65o. 

Valparaiso    90  days 

8d. 

Slid. 

8,',d. 

8,Vd. 

Bar  Gold,  standard,  per  oz. 

77a.  9.1. 

T7s.9d. 

77s.  9d. 

773.  9d. 

Bar  Silver  (-925) peroz. 

22,4d. 

22^d. 

223d. 

225d. 

•  Previous  day's  rates. 
to  cable  ftdyices  from  Irving 


t  Foreign  eschanges  carreat  ia  New  York,  according 
Natioual  Baak  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


Week.    I  Amount.  :Ino.  orDec,*  i 


Inc.  or  Dec* 


BniMISOHAM.. 

Bristol 

DtJBLIN  „..„.. 
Lkbds    

Leicestbr 

LlVHKPOOL    ... 
Ma>"CHESTER 

Newcastle  .. 

NOTTrS-QHAM 

Bhbffislb    .. 


LONDON- 
TOWS     

Mbtropolitax 
ooutttbt  i 

Total 


1916  Agg.  

£      'I      fi         !       e        .    % 

316.788     50,452  349    +1.410  514+    29 

5J.00O     23.803.000    +     677,000  +    2-9 

869  500    113  994.500    +11,273.400  +  lO'S 

83.678     19702.511    +  3.573.007  +  22-1 

47.9 JJ      12.192.914    +  2.544  895  +  26-3 

237.282    166.839  897    +17,710,759  +  11-9 

257645   203415  699    -14.184  425-    6'5 

132,000     43591.300    +  6,988.200  +  WO 

53  797     10,719.450    -  1,115.670  -    94 

^.. 43.844     17,823.060^  1.524.410  +    9  3 

1915.  COOO'a  omitted  from  the  London  olearinga  ] 

|Aug.  41  219.287+  80.013-1  6.342  354  1- 2,584.432  l-28'9 
>,  4  17.?33  +-  7.337  566939+  32,088!+  60 
.,       4         24148+       11.439         919.859  +       89,150 1  +  10-7 


[    1915. 

July  31 
,.  31 
,  31 
,  31 
,  31 
,  31 
I  31 
,  31 
,  31 
31 


£ 

1,615,643  - 

727  000- 

3.871.100  + 

728,081  + 

355.309  + 

5.86B.165  + 

6.349.319  - 

1  253,000  + 

352.990  - 

569655  - 


260.763 


98.839'    7.829,152- 2.463.241  -23-9 


The  following  apeoial  items  are  included  in  the  London  oleariugs  : — 


Stock  Exchange 
SETTLtNG  Days, 


C0X30L8 
SffTTLIXa  DATS, 


"Fourth"  op  the 

MOXTH. 


1915 

June  25 
July  14 
Jiily  29 
1816agg. 


£      I  +  or  -•  I  1915    I      £     i  +  or  -•    1916   I        £     |  +  or-' 

45,083|-    39.054  May    5   45,047  -    8,828  June  4     41,716-    3839 

64,805;-    44.030  June  1    38.764  -  37,559  July    3     45.682-19,691 

_  38J82|^^63.446,J;^]y__l    59806  -  37.562  Aug.  4     58,063  -  J.722 

670.242'- 753.8721 327,760  -i87806 '  1 372,23ol-105.764 


*  Compared  with  a  year  ago. 


VI.— FREIGHTS. 


the 


According    to    Messrs.    Farrar,    Groves    and    Company,     mo 
following  are  the  quotations  for  representative  steam  freights  : — 


HOMEWARDS.       1915- 

Alexandria  to  Lond-orHull  20/0 
Australia  to  U.K.  or  Coot.   — 

Azoff  to  L.H.A.B — 

Bombay  to  p.p d.w.52/6 

Bnrmah  o.c — 

Calcutta  to  p.p !!y,d."v.67/6 

Danube  to  A.B — 

Hiessx.  to  L.H.A.R.    .    — 

Ri7er  Plate  to  U.K.  Oont.    65/0 
U.S.AtUortstoL.H.Ccot.)   — 


1914-       Homewards— a>'i»n«ed.  1915.  1914. 
U.S.  Atl.  Ports  to  U.K. 

Cont.  (grain)  8/6        — 

N.O.toL.ff.  (cotton) 155/Q       — 

N.O.  to  U.K.  Oont.  (grain)       9/9       — 

OUTWARDS.— Cardiff  to 
Bom-  Ool-     Port    River  St.Vln- 
bay.  ombo.    Said.  Plate,   cent. 
19] 5...  -       -      22/6     27/3      18/0 
1911...  -       -       -        -        _ 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

.Approximate  Prirps  and  Position  <it  latest  dates  for  which 
statistics  arc  available  in  comparison  with  quotations  at  cor- 
responding  dates   in    previous  two    years  : — 


AUG.  7. 


METALS.  MINERALS.  &c. 
Iron — Scotch  pig  warrauta  ...ton 

—  Mid.Uesbro'  warrants    ton 

—  Hematite  warrants ton 

—  StafTonlshire  bars,  London  ton 
— .  Common  Imrs   ton 

—  Stock,  Mi.l.ilesbro' tons 

Steel  Ralls ton 

Copper — .standard ton 

—  Stock.Europe&aflt..July  31  tons 
Tin— English  ingots ton 

—  Straits ton 

TInpIates— Coke  I.C box 

Lead— Soft  Foreign    ton 

Spelter -Ord.  Foreign ton 

Quicksilver— (751b.)   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal— ste.im  (best)  Cardiff  ...ton 
(best)  Newcastle   ton 

CHEMICALS,  OILS,  &c. 
Nitrate  of  Soda— Chemical  owt. 

Soda — Crystals  ex  ship ton 

Coehlnesil—Teneriffe  Silver  ...lb. 

Coppa  — Malay  &  Straits  ton 

Gambler — Good  marks  .,  ..cwt. 
Indigo— Bengal  gool  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  .ton 
Linseed— Calcutta,  spot .,  4101b. 

Olive  oil— Spanish  tun 

Palm  oil— Lagos ton 

Petroleum— American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil ton 

Tallow^Aust.  mixal  cwt. 

Turpentine— Amer.  Spirit  ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber — Para,  spot lb. 

—  Fine  plautatiou lb. 

—World's  Vis. sup(allkiud5)Feb.ton 
Shellac- T.  N.Orange,fair...c\vt. 

TEXTILES. 

Cotton -Mid.lUng  Upland lb. 

—  Egj'ptian  good  fair    lb. 

—  Pernambuco.  fair lb. 

—  Mill.  Upl.  New  York   lb. 

—  Stock,  Liverpool.  July  29  bales 

Flax — Petrogra.i,Yarapol ton 

Hemp— N.  Zealand    ton 

—  Manila,  fair ton 

Jute — First  Marks,  spot   ton 

—  RedSOO ton 

Silk— Blue  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs   lb. 

Hides— Enslish  Ox.901h.&over  lb 
Leather— Dressing  Hides lb 

VEG.   FOOD,  CORN.  &e. 

Wheat— Vis.sup.  U.S.  Aug.  2  bus. 

—  Red.  price,  N.T.  601b.  ...bushel 

—  English  GfTjW/^.  aver.  4801b.  qr. 
Flour-Lond.Whites  MMill2801b.  I  46'6 


IVIB. 


1»14. 


191S. 


72« 67/3 

68/41 51/1> 

95/0 81/0 

£12l ta  10 

Ell  12/6; £8  10 

144.670, 384.223 

, E9  2« £5  15 

£71  17/81 £57  2/8i 

, 40.236 33.812 

, £154 £138  lOi 

, £153! SI35! 

18/9, 13  3-17  8, 

, £23  2'8 £18  15 

£80! £21 

£18 £8  15 

....£180— £170 : £S2-£B1 

....£120-£125 E26-E28 

nom 2O0| 

22/0 15/6 


„...63/0 

-...  6410 

69/9 

£9  10 

£6  10 

i 192,815 

' £8  12/8 

£88  5 

35827 

E191-E193 

£187  5 

14/3-18/8 

£20  15 

£20  10 

£7  5 

E88-E83 

E28  10 -£31  10 

21/8 

15/8 


13/9 10'41 lyO 

—  E2  2/8— £2  6. ..£2  2/6-E2  sl- £2  2/8— £2  6 

, 2/1! 1/10-2/0: 1/10-2/0 

£23  ...  £24— £24  2'8, £31— £32  5 

31/3i 18/101 17/3i 

..  12/8-15/0 3/2-3'8l 3/0-3/8 

, £25  15| £25  12 '8' £26-226  5 

, 54/8 62'3: 46'7V 

.....E53-£54| £49-£50: E43-E49 

£31 £31  101 £37  10 

-/8i 

.„...     £33 

£26  5 

33/8-38/3 

27/41 

51'0 

3/10 

2'9i 

17,583 

95/0—98/0 


-/9i -/71 

....£33— £40 £32 

£22 £25 

."32/0^34  9  !i!;!!'28/6 -32/6 

33/101 33/lOi 

50  6 51 '8 

2/54! 2/lOt 

2/5} 2'U 

....     25.005 22,202 

.60/0—61/0! 60/0-61/0 


..       /e^S, -/8-91 

..     -/715 /8-55 

..      -/5-98, -/7-28 

..      9-40C.! 12  75c. 

1,462,110| 858,130 

£57! £36  nom 

£32 nom. 

£33 "o'ii 

£22  10 £35  10 

£20 £30 

8'8, 11/8-11/9 

..  1/0-1/1 -/lit— 1/0 

l/8i 1/0 

-/85-/10J ■/8^— /7I 


2/1-2/7 

6,630.000 

117ic. 

55/3 


Barley- Eng.  (?a;.,aver.400  Ib.qr 
Oats— Bng.  Oaz.,  avpr.312]h.  ..qr. 
Maize— N.Y.... (new  bushel)  551b 

—  Amer.  mixeii,Liverponl  ..lOOIb. 

—  La  Plata    ...4801b.  qr. 

Potatoes— Kents ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Bassein cwt 

Tapioca- Pearl,  meiiuni     ..cwt. 

Hay— Best 2,0161b.  load 

Hops— English  owt. 

ANIMAL  FOOD. 

Begf_.\.rseu  chilled  hndqrs.  81b 

—  Scotch  sides 81b 

—  English 81b. 

Mutton— Scotch 81b 

—  English  wethers 8Ib. 

—  New  Zealand  frozen 81b 

Pork— English  81b. 

Bacon— Irish cwt. 

—  Danish  cwt 

Hams— Amer.  long  cut   cwt. 

shortcut     cwt. 

Lard— Amer.  pails   cwt. 

Butter— Danish cwt. 

_  Siberian cwt. 

—  French cwt. 

_  New  Zealand cwt. 

—  Australian    cwt. 

Cheese— Oanalian  owt. 

New  Zealand  cwt. 

SUGAR,  COFFEE,  TEA,   &c. 

Sugar— Importssiuce  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock tons 

—  Price.  Java,  96°  Pol.     cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt. 

Coffee — Imports  since  Jan.l  tons 

—  Home  consumption  do,   .„tons 

—  Exports  do tons 

—  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports. ..(for  6  months)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  June  30  lb. 

Price,Indian,Pek.Song.good  lb. 

Ceylon,  Pek.,Song.  Ord.. ..lb. 

_  —  Common  Congou lb. 

Cocoa — Grenada,good  to  fine  cwt. 


361 

31/1 

nom. 

..   8'9 

.33/0 


.  1/4-1/8 


30.035.000 

930. 

34/2 

, 38'e 

25'9 

19'8 

83". 

8/0 

.  32'0 


...75/0-80'0 70/0—75  0 

, 28.531 10.858 

, 18.588 7.900 

16917 7  653 

170 16/6 

....  18'6— 23/0 14/0-17/6 

.  100'0-112  6 82/6 

....    £6-£8  6| £6  5-£7 


....  -/649 
....  -/910 
....  -/888 
....  I2OO0. 
.      785.820 

£32  10 

£32 

£32 

£31 

£26  15 

,  10/9-U/O 
.-/Ui-l/Oi 

l/OI 

.  -/7-/7» 
....  1/4-1/8 


33  874.000 

95a. 


341 

31 '0 

245 

20'3 

7810. 

4'IU 

23/7i 

92/8 

3.108 

10.389 

, 5.102 

7 '8 -7 '9 

17/0-24/0 

...   95/0 -108/0 
...£5  10— £6  10 


5/6—5/10' 4/10-5'a 3/2—3/8 

6'8 4/8-5/8! 5/0—5/2 

6'0— 6  4 4'6-5'0! 4/2—4/6 

8'0— 6'4 5'8— 8/4i 6/2—5/8 

5'4— 6/0 5/4—80 4/2—5/0 


.  2/9—3/0 

4/8-5/0 
.  80/0-90/0 


4/5-4'10 3/0-3/4 

..     5/8-6  0 5/0-5'4 

96'0-101/0  ...    98'0-100'0 

-.  92'0— 99'0  ...    96/0— lOO'O! 76'0— 80/0 

-^     -'-  --■     80/0-90/0 

80/0-85/0 

59/0-59/8 

..  118/0—120/0 
..  88/0-100/0 
..    90/0—108/0 


-..  72/0—78/0 84/0-90/0 

....  61'0— 69  0 — 

....  42'3-43  6 82/8-65/0 

.  170'0-174'0  ...  140'0— 150'0 
.  120/0—134/0  ...  130/O-140/0 
.  120/0-146'0 


.  74/0-76/0 
74/0-78/0 


...  124/0-140/0 


94/0—108/0 
..  83/0—88/0 
..  64/0-68/0 


531.471 

478.444 


394.181 454.636- 

512.432, 446.305. 

75.275 122,886 108.899 

20/0 10'3 10/3 

.     24,'8-26  0 13  6-15/0 15/0-15/3 

31 '0 310 18'3 

44.804 38.183 28,667 

12.801 9.417 9.437 

17.592 17.924 11.299 

27.4i2 21300 ,18.313 

.     77/0— 85  0 80/0— 93  0 78/0—85/0 

36  '6 360 41/6 

.  163.880.760...  123.230.277  -  117.460.581 
.  188,499.597!...  155.447.972  -  149.687,885 
....  29.968,213 26,561.765 27,098.250 

-  79,817,000 ...     77,438.000 77.099.000 

/Hi -m -8i 

..- -/llii T./ai .-     -M 

-/8}!. -/8 -/41 — /5l 

—  78/0-82/U 63/0-55/6: 67/0-69/0 
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THE     STATIST. 


[August  7,   1915. 


YIIL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.  i  WwktO] 
BaL  4e  OJ>owD  July 
OotkBanAS.O.'July 
Dablin  &  S.E.'July 
Ot.  Northern  [July 
Ot^SA  Western  July 
MM.  Qt.  Weet-'July 

•,*  On  August  S,  1914,  Omiernment  auumed  control  of  railvcayi  of  Great  Britain  under 
uarrant,  renewalle  ueekly,  imud  in  pursuance  of  Regulation  of  the  Forces  Act,  1871. 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


INDIAN  RAILWAYS. 


Company.     Wtekto  1 


Bengal  July 
Baial  Llgbt  ...  July 
Bengal  &N.W.  July 
Bengal  DooanjJuue 
Beng.  Nagpar  July 
Bomb.  Baroda  July 

Burma  'July 

East  Indian  ...  Juty 
QtJndlan  Pen.  July 
Madras  &  SM.  July 
Klzam'B  Gnar.  July 
Boh&Komaon  June 
Bonth  Indian    Joly 


3 
10 

3 
26 
10 
31 

3 
31 
31 
10 

3 
26 
10 


Mllea. 

+or-' 

862 

+11 

116 

2,041 

+13 

153 

2.685 

+  7 

2,869 

+32 

1,342 



2,718 

-  1 

2,9Bli 

+151] 

Sonth  Pnnjab  IM.ofMar. 


3,132 
797 
660 

1,763 
923 


Cross. 

Bopeea. 
1,28.000 

15.300 
3  54.540 

29.590 
8.13,000 
8.66.000 
3.31,676 
17,82,000 
.2,62.700 
-  1     8,70.000 

-  1.55,643 
+16  79.782 
+10     6,68.416 

-  1  6,89.429 


+or— •  I 
Bopeee.    :  Wks 
-"11,041   14 

-  21,000  15 

-  18,190  14 

-  3,461  13 
+    86,000  15 

-  37,000  18 

-  94,473  14 
-2.04.000  18 
+  2.09.200  18 
+  6.419  15 
+    19.736  14 

-  4,429   13 

-  16.768  15 
-1,16,671    6t 


ToUI.         +or— • 
Bopeee.       Bnpeee. 

"17,95,079  +     44,598 

3,28,100-  1-32,000 

53.70,997  -  8.27,306 

3,14,894  -      35,085 

1,18,17,000  -  3,48,000 

2,11,79,000  -  5.97,000 

54.90.712  -  9.72,053 

3,75,64,000+  6,99.000 

2,80,31,669-10,55,671 

1,38,71,499  -        1,407 

28,72,529  -  6,20,285 

10,79.954  -     56.016 

82.86,845  -  4.43.491 

37.46.996  -  6.23,212 


Oompany,  Period. 

483  Col  (OOCs^mittad) 
11  moi. 

Alabun*  Oi,  Bonthera  b 

11  mot. 
Ala.N«w  Oi,  Tex.&.  Fao. :{ 

Ala.  *  Vlotaborg        a    June 

12  mos.\  to   June 
Stw  Oileani  t  N.E.  a    June 

12  mot.[  to    June 
Vkki.  SbieTO.  &  Pao.  a'  June 

12  mot,    to    June 
Atchison,  Top.  A  B.Fe.  a    June 

12  "«". 
Allantlo  Ooast  Line        a   June 

12  not.   to    June, 
Baltlmon  &  Ohio    b    June      I 

12  mot.\  to   June| 
Canadian  Northern b    Juno      j 

12  fiw>«.|  to    Junei 
Canadian  Paoiflo      b.  June 

12  mot.\  to  June 
Obeiapeake  &  Ohio    ..  b    May       I 

11  mot.   to    Mayj 
Chicago *N.Weetem.. .a    June 

12  mot.   to    June 
Ohio,  BcrU  4  Qnlncy ...b    May 

11  mot.    to    May 
Chicago  Great  Western  b    May 


I  UfUDS.  . 

Mav  ^  («n244S93 
to  May  (/)Z.6M,9SS 
May  1 
to    May 


COLONIAL  RAILWAYS. 


Company.    |  Week  to    Mllea.  +  or-«  j  Cross^  | 
Can.  Northern, July     31      4,965    +295  1391,100 


Can.  Paclflo  ...July     31  12,921 

Gd.TrkJac....  Julv     31  916 

Grand     Trank  July     31  4,008 

Qrd.  Tmnk  W.  July     31  336 

Det.  Grd.  Ha.|July     31  189 

Maahonaland     M.o£  May  7511 

Mid.  W.  Anst.'MofMayi  277 

NewOapeCent.  I J  uly     10  205 

Bhodeaia  Blya.,M.of  May,  1,397' 


+694  2.476.000- 

£14.170- 

255.497  - 

44,004  + 

18.350  + 

36.180  - 

5,795  - 

1,428  - 

61,604- 


+or— •    I  Wks 

■     87,300    4 
705,000    4 
5,966     4 
15,048  30 
1,935  30 
1,799  30 
25,885     8t 
4,952  lit 
121  28 
26.653     8t 


jrotal^_    +or— • 

1.206,100-    388,200 

7,447,000-3,035,000 

45,484  -     25.150 

4,542,695- 

845.096  + 

298.376  + 

304.490- 

93,7811- 

51,653  - 

483,135- 


435.512 

10,499 

959 

202,735 

43,983 

1.213 

200,962 


FOREIGN  RAILWAYS. 


Company,     i  Week  to 


Alcoy&GandlaiJuIy      31 
Anto£agasta...'.\ug.       1 

Axauco jM.ofJune 

Arg.  N.  East...]July     31 


Arg.  Transand. 
BoIlTat     . 
Brazil    .... 
Faolieta 


July  24 
M.ofjune 
M.ofApr 
M.ofApr, 


Mogyana  ... (M.ofApr. 


Miles. 

33 
B19 
«4i 
762 
Ul 
110 
3.362 
721 


+/- 


Cross.     I  +or— •  Wksl    Total. 


+or-« 


—  Pi. 

—  |£ 

—  ;£ 

+  86« 

—  £ 


8.300  - 

30.970  - 

6.260  - 

6,760  + 

160  - 

8,250  - 

M  3.090,000  -239.757 

M  1,650,000  -  59.123 


7,200  31 

3,930  31 

712      6t 
2,110      8 

120     4 
1,648 


B.A.  &  Paclflo  July  31 
B.A.Gt.So.  ...|Aug.  1 
B.A.  Western  Aug.  1' 
Oent.ArgentinejJuly  31| 
Cent.  UroguayJuly  31 
„  (B.  Ej:t.)|July  31, 
„  (N.  Ejt.yjuly  31 
„  (W.  Ext.)  July  31i 
Colomb.  Nat...!M.ofMayj 
Ool.By8.&Nay.iM.ofMay] 
Cord.  Central  IJuly  31 
Cuban  Central  July  24 
Porada  Ext....  M.ofJunej 
EgyptianDeltaiJuly  10, 
Entre  Kloe  ...'July  31 
Gt.  8.  of  Spain  July  241 
Gt.W.  BrazU...  July  31' 
La  Gnalra&Ca.'M.of  July] 
Leopoldlna  ...  July  31 
Manila  North  July  31i 
„  South  July  31 
Mid.  Uruguay  M.oiJunel 
Nitrate  (2wk8.)  Julv  31 
N.W.  Uruguay  M.nfJunel 
Paraguay  Cent.  July  31 
Peruvian  Corp.' M. of  July  1 
Puerto  Cabello  M.of  May , 

Salvador   !July      31 

Ban  Paulo July     25 

Taltal    'M.ofJune 

U.o(  Havana...  July  31 
Umg  .Northern'  M.of  Junej 
W.  of  Havana  July  31 
Mafra  Sc  Hlva.lM.ofJuuej 


1,1311+  57;M  1,313.000  -125.226 


3.636+  29  £ 
3,792|+  63  £ 
1,8671+  76;£ 
3.307+  45« 

271 

811 

186 

211 
86 

set 

1.186 

354 

71 

619 

730 

104 

1.010 

23 

1.806 


+ 


£ 
£ 
£ 
£ 
£ 
£ 
£ 

—  Pb, 

—  £ 

—  |S 

+  64  £ 

3161+  10£ 

286+  91 « 
—  -  £ 

£ 


319 
366 
113 
266 
1.069 

24 

100| 

163i 

184 

881 

73 
147 
112 


90.000 

76,000 

46.000 
112.400  + 
9,659  + 
3,105  + 
1,837  - 
1,205  - 
9,612  - 

19,809- 

40,400  + 
8,634  + 
8,400  - 
4,585  - 
9.300  + 

60.869  - 
5,900  - 
6,760  - 

31,444  - 
3,362  - 
3,148  - 

10,632  + 

20,345  - 

22,300 


15.000 

7,000 

4.000 

2,400 

258 

280 

34 

31, 

2,928 

6,677 

65 

1,694 

1,400 

1,294 

14,856   30 
2,900   31 
2,260 
3-292 
956 
84 
680 
10,917    31 
333    12t 


431,000  +176,000 
724,838  -262,661 
613 


399.200  - 

686,446  - 

37,876  - 

8  1         26,944  + 

4  1  630- 

2t  86,169  - 

4t  12,681,000- 

4ti    7,360,000  + 

6,570,000  + 

354,000  + 

353,908  - 

193,000  + 

536.000  + 

46,352  + 

15,061  + 

8,452  + 

6,095  + 

47,412  - 

224,066  - 

167,950  - 

27,408  + 

44,600- 

39,230  - 

39,200  - 

1,703,548  - 

308-500  - 

49,000  - 

865.565  - 

176.273  - 

117,957  + 

113,761  - 

169.179  - 

232,228  - 

1,662,000  + 


4t 

5 

5 

5 

5 

5 

5 

5 

5 

6t 
lit 

5 

4 

6t 
15 

5 


7t 
31 
31 
31 

12t 


3,737 

18,000  - 

39,230  - 

10,600  - 

24,216  + 

1,936  + 

5,436]- 

7,061  - 


2,760 
2,508 
14,220 
5J19 
132 
1.033 
6,058 


5 

It 

5t 

5 

4 
12t 

5 
12t 

5 

6t 


19,858  - 

116,000  + 

136,394  - 

132,886  - 

106,653  + 

18,163- 

23,357- 

43,248  - 


17,250 

416,269 

10,874 

3-069 

720 

25,698 

787.340 

339.662 

617,804 

13.000 

22,033 

4.000 

29.000 

4.397 

2,407 

803 

605 

1,155 

62,213 

7,335 

3,427 

4,100 

19,638 

200 

395,069 

103,900 

19,500 

118,999 

34,068 

9,629 

14,636 

248,017 

66,325 

460,000 

1,392 

20,250 

10,294 

176,887 

16,718 

7,862 

3,968 

42.678 


TRAMWAYS. 


I 


21i 

26 

90 

24H 


+2U« 

—     £ 

M. 


+  51' »  498093  -162,290 


Oompany.      iWk.end'diMlles. +or— |   Cross. 

Anglo-Argentine  July  29; 
Anckland(4wka.)  June  30' 
BrazU'nTraction  M  of  June' 
Brisbane  El'trlc  M.of  Julv 

Bristol July      30 

BrltishColumbia  M.of  June 

Calcutta  Joly      31 

Cape  Eleetrio  ...  M.ofJune 
Oarth.A  Herr....  M.of  July 
Cork  Eloctrio  ...  July  29 
Dublin  United...  July  30, 
Havana  Eloctrio  July  18 
lale  of  Thanet...  Julv  31' 
KalgoorUe    M.of  Mayj 

Lanarkfibire    ...  July      29' 

LondonO.O.    ...  July      28' 

Madras  Electric  July      31' 

Manila    Electric  M.  of  Juuel 

Provincial  luly      31 

BangoonElectro  M.of  J  uly  I 

U.ol  Montevideo  M.ofJune 

yorks.W.  Edng.  Aug.       ll 


3691 
261 

30 
31 
242 
361 
42-30 

641 


201 

281 

1411 


+or— •   Wks. 

47,136-    3,899   30 

19,139+       118  52 

8.591,940+403,040     6t 

£    31,150+     1,470 

£     10,179  +       169 


R 

—  £ 

—  £ 

—  £ 

—  £ 

—  t 
-28  ,£ 

—  l£ 

—  ,« 
-3i« 

R 
t 
£ 
£ 
£ 


62,717 

16,405  + 
2,167,- 
1,0121- 
6,073- 

64,245  - 

738- 

3,269  + 

1,973  + 

46,089  + 

30,490  + 


6,089 
461 
259 
16 
118 
831 
861 
244 
436 

3,164 
679 


116,876  -  15,626 


2,623  + 

4,629  - 

24,268  - 

1.776  + 

I 


103 

346 

3.783 

263 


7t 

30 

12t 

31 

12t 

30 

30  i 

29 

45 

5t 
30 
17 
31 

6t 
43 

7t 

8t 
31 


Total.    I    +or— * 

1,531,814-    137,239 

287,248  +         914 

37,684,110+1.239,922 

,  209,860+    161,992 

280,902  +      21,154 

7,306,683  -1.482,724 

19,86,220  -     97,176 

202,615  + 

12,805  - 

33,072  + 

182,060  + 

1,475,476  - 

15,215  - 

13,472  + 

66,898- 

717,187  - 

405.411  - 

726,002  - 

90.549  + 

34.374  - 

226.692  - 

48,201  + 


2,224 

3,407 

5 

6,306 

82,652 

8,746 

642 

683 

36,369 

2,358 

107,631 

8,293 

2,935 

30,554 

2,699 


11  mot.   to    May 
Ohio.  MIL  *  St.  Paul  ...a   June 

12  mot.    to    June] 
Ohlo.Bock  I.iPaclflc.a!  May 

11  mos.l  to    Mayi 
Ch,St.P.Mln.  &  Omaha  b    May 

11  mot.'  to    May 
OleT,  Oin,  Ohio.  *  St.L.  a   June 

6  mot.   to    June 

Colorado  ft  Bouthem  ...a    May       | 

11  mot.    to    May 

Cuba  Railroad     b   May 

11  mot.i  to  May 
Delaware  ft  Hudson  ...b    May 

6  mot.\  to  May 
Denver  ft  Bio  Grande. ..a.  May 

11  mot.\  to    May 

Erie  Railroad  a]  June 

g  mo*.  I  to  June 
Grand  Tmnk  BallwayHa    June 

6  mot.'  to  June 
Grand  Tmnk  Western   a,  June 

6  mot.'  to    June 

Great  Northern   b    May 

11  mot.\  to  May 
Hocking  Valley  b    May 

11  mot.  to  May 
nUnole  Central    a   June 

12  mot.  to  June 
Kansas  City  Southern    a   June 

12  mot.  to  June 
Lehigh  Valley a    June 

12  moi.  to  June 
Louisville  ft  Nashville.. .a  May 

11  oios.i  to  May 
Michigan  Central a   May 

5  mot.  to  May 
Mln.8t.P.(Soo)SyBtem}Ja    May 

11  mot.  to  May 
Miss.  Eaoeas  ft  Texas. ..b    June 

12  mot.  to  June 
Mlasonil  Paolfio  a    May 

11  mot.  to  May 
New  York  Central a    June 

6  mot.  to  June 
N.T.N.  Haven  ft  Hart,  a    May 

11  mot.  to  May 
N.Y.Ontario  ft  Western  a  J  ane 

12  mot.  to  June 
Norfolk  ft  Western a   June 

12  mot.   to  June 

Northern  Paclflo a    May 

11  mot.  to  May 
Pennsylvania  System : 

B.  of  PittsbDig a   June 

6  mot.    to  June 

W,  01  Pittsburg  a   Jnne 

6  mos.  to  June 
Plttt.  0.0.  ft  Bt,  Louis    a    May 

5  moi.\  to  May 
Phlla.  ft  Beading  Ry.  ...b,  May 

11  mo».|  to  May 
Fblia.  ft  B.  Coal  ft  Iron  b    May 

11  iTioj.'  to  May 
Bt,  L,  ft  San  Francisco   a    May 

11  mot.l  to  Ma; 
Beaboail  Ab  Line a    May 

11  moi.,  to  May 
Bouthem  Pacific a!  June 

12  moJ. 
Soatheni  a'  June      | 

12  mot.l  to  June 
Union  Faotflo a   June      I 

12  mot.\  to  June 
Wabash    b    May 

11  mot.\  to  May 
Weat«m  Paclflo  b    May       [ 

11  moi.'  to    May 


412,000 
4,384,000 

125M0 

l,623ft00 

297.000 

3,564,000  I 

120,000 

l,417fi00 

9,952/100 

to    June    117,605.000 

2,327  «« 

31,536fi00 

8,663,000 

tl,S15fl00 

1,201,300 

17,225,600 

7.512.000 

9S,865fi00 

3.623,000 

lS,827fi00 

8,810,000 

S3,14ifiOO 

6,957,000 

83,8e4fi00 

1,088,000 

12,739,000 

7,811,000 

Sl,43ifiOO 

6,337,000 

e5,2S8fiOO 

1,311,000 

16,731fl00 

2,986.000 

n,043fl00 

1,000,000 

13,082fi00 

641,000 

4,749,000 

1.879M0 

S,8S8SI0C 

1,734.000 

19,957fi00 

6,438,000 

29,615,000 

£776,700 

4/>4r,lS0 

129.000 

714  JOO 

<4,802,000 

61,940,000 

618,000 

6,66Sfi0O 

4,881.000 

62Jll,000 

792,000 

10,035fi00 

3,636,000 

i2,626fiOO 

4,163,000 

47,431,000 

2,814M0 

13,439fi00 

2,061«)0 

2S,707fiO0 

2,379,000 

32.S99fl00 

4,534m) 

63,654,000 

13,907,000 

75,553fiOO 

6,765aX)0 

69,051ft00 

715,000 

S,927fi00 

4,330,000 

42J^38fl00 

4.650,000 

l7,S3Sfi00 


106,000  +  88,000 

1,016,000  —  82,00* 

12M0  -  10.000 

133/m  —  113,000 

70,000  +  24,000 

574,000  +  66,000 

8,000  -  6,000 

72.000  —  228,000 

2.950,000  +  376,000 

t6,0!,lfiOO  +  S,S37,O0O 

412«)0  -  63-000 

7,042fiOO  —  2,016.1100 

3,203«)0  +  1,719-000 

27,S91flO0  +  3,130.1100 

335,300  -  128  000 

4,828,700  ,—  1,523.000 


—  2,238,000  28,499fi00 

—  10,000  208,000 

—  445ft00  1,092,000 
+  44,000  2.823,000 

—  2,17S,000    ' 

+ 

+ 


21,501,000 

112,762fi00 

10,109«)0 

62,017fi00 

3,182,000 
lS,lllfi00 

4,082,000 
43,405  fiOO 

2,297«)0 
28,124,000 

3,412M0 
39,560fi00 

1,762,000 

19,652ft00 

11.964.000 

to   June  J29,866fiOO 

4,744.000 
62.200fi00 

S6,9o!ifl00 
2363,000 


362  JWO  804,000 

2.816,000    12,985fi00 

32,000  285,000 

315J)00  4,662fi00 

30,000  449,000 

4S9,000  2,810fi00 

75,000  169,000 

846J)00  3,313,000 

78.000  333,000 

17,000  2,470,000 

24,000  643,000 

+         89,000  2,864,000 

—  45,000  593,000 

—  1,811,000  6,864,000 
+  125,000  1.645J)00 
+   1,171,000  6,332,000 

—  £33.400  8281,400 

—  373.200  l,oll,0!iO 
+  4-600  28,700 
+  r,,l50  i:i,700 
-$1,185,000  11,050^00 

—  8,811J)00  27,6S7fi00 
+        76,000  198.000 

—  876,000  1,816,000 

—  400,000  481,000 

—  4  26IfiO0  10,879,000 

—  187,000  139,000 

—  9,3.5,000  S.983,000 

—  190,000  3.680,000 
+       355,000  12,i79ft00 

—  376,000  829,000 

—  8.019,000  9,218fi00 
+  158,000  648,000 
+         74fi00  2,307,000 

—  26,000  337,000 

—  1,357,000  7,599  000 
+  44,000  358,000 
+    l.OlHfiOO  9,SM,000 

—  107,000  778,000 

—  I,62«,000  ll,962fi00 
+  675,000  4,854,000 
+  2,4O0fi00  18,3:1,000 
+      117,000  1.738,000 

—  2,556fl00  15,SSOfi00 

—  113^00  185,000 

—  325fi00  2,111,000 
+      586,000  1,559J)00 

—  1,712,000  13,2J9ft00 

—  657,000  1.341.000 

—  t,803fiOO  19,446,000 


+      425,000 

—  3,916fi00 
+      206,000 

—  1,037  flOO 
+        15,000 

—  718J000 

—  141.000 

s,nsj)oo 


478.000 

2,625.000 

90,000 

40.000 

424.000 

334,000 

41.000 

-      581,000 


+  684.000 
+  1.161.000 
1+  357.000 
-I-  941.000 
+  22.000 
+      162,000 

-  46.000 

—  1J22.000 

—  '635.000  l>r.  109.000  !-     210.000 

—  2,S9ifi00         43Sfi00    —      345.000 
+      148.000        946,000    +     700-000 

—  I,9iifi00    ll,219ft00   1+  1,744,000 

—  2S7m)        473«)0    -       73.000 

—  3,815,000      4,S90jOOO   I—  1,516,000 
+      M%Oaa     3.598«)0  1+     568,000 

—  8,655,000    3i,i:^9fi00    —  2.001,000 

—  489«)0     1.139«)0    +     368.000 

—  8,551,090    13,400fl00    —  2^11,000 
+        37«X)     2,826JX)0  '+     266000 

—  5,157,000    30,lyifl00    —  1,410,000 
69.000        295,000 


( a)  Net  earnings  after  taxes,      (b)  Net  earnings  before  taxes,      (c)  Paraguayan  paper 
dollais.        id)  Peravlan  soles.  (<)  Data  compiled  by  the  New  York  Commercial  and 

Pinaneial  Chronicle  covering  247,747  miles  of  road.  (/)  Aggregate  of  New  Tork  Chronicle' t 
monthly  compilations,  (M)  Milreis.  (•)  Compared  with  previous  year.  (f)  Months. 
(B)  Track    miles.  (t)  Includes    Detroit,   Grand    Haven    and    Milwaukee   Railway. 

(})  Ko.  of  ears.  (JJ)  Includes  Wisconsin  CentraL 


26,762fiOO  \  —  1,083,000 


+        45.000 
—       633fi00 


Oompany. 


603,000 
6,093fi«0 

AMERICAN  WEEKLY  TRAFFICS. 

+or— •    ,Wk 


6,6<J2fiOO 

125«)0 

l,056fi00 


+  17,000 

+  ttl),000 

+  69,000 

+  llOfiOt 


Wedi  to    Cross. 


ToUI. 


Alabama  Qt.  Southern July     14  83,000  —    „' 

Chesapeake  ft  Ohio Julv     31  1,376,000+  131«)0 

Chicago  Great  Weetom    Julv     21  286,000  +  2,000 

Colorado  ft  Southern    July     14  242,000  —  IJXM 

Denver  ft  Rio  Grande July     31  628«)0  -  52J)O0 

Great  Northern     IM.ofJuue 

minols  Central  M.ofJune 


166.000  - 

3,605,000  + 

803,000  + 

469,000  + 


+  •-• 


4,000 

341,000 

24,000 

6,000 


LoulfvUle  ft  Nashville July  21 

Mlnn.BtJ'aulft8.S.M.(8oo)tt    July  14 

Missouri,  Kansas  ft  Texas  ...  July  31 

Missouri  Paclflo     July  31 

Southern  Railway    jJuly  31 


6.065:000  -1,198,000  1 2t  67,005,000  -10(X)90M 

4,881,000-  400,000  12t  62,111,000-4^000 

998,000-  \2lJXa    3 

494«»  -     ilXOa    2 

876«)0  -     78«)0    4 

l,627«X)  -  213«»    4 

l,731fl00-  169«)0    4 


2,924,000-  278,000 

1.OO7.C00-  93.000 

2,621,000-  195,000 

4,709,000-  642,000 

6,123,000-  682X100 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEmENT 

and  ROUGH  CAST. 


Churches,    Schools,      Bungilows.    Subling.     Billiird     Rooms,     Motor 

Heusts/Rjngjrs,  SinatcrU.  Ffncinc    Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

JOHN      IVIclVIANUS, 

237    HAMMERSMITH    ROAD.    LONDON. 
J.   MrM.   has  carrieJ    uut    for   II, .M.   (.iovcrnment    tlio    larKest     Iron 
ItutliliUk'    contract    ovt-r    LXO<-iit(.-d,    elcivJiuK    in    value    A  QUARTER 
OK  A  MILLK'N  .-TKKI.INi;. 


TEA     MERCHANTS 


BY 

■TECIAL 
APPOINTMENT 


TO 
RM.THI 

KiNa 


DRINK  AMD   ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


um»  ltm. 


Branchtt  and  Agandat  Eonywhmm, 


SINGLE  PREMIUM  POLICIES,  giving  a  4%  compound  Interest 
return  at  present  rate  of  bonus  and  income  tax. 

The  Investment  doubles  itself  in  20   years. 

Life  insurance  included  free  of  cost. 

Smd  for  Prospnt'is  la  :— 

SCOTTISH    TEMPERANCE    LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  E.C.,  and 

W.  A    BOWIE,  London    Manager.  35  PiCCadilly,  W. 


lalist 


LONDON,  SATURDAY,   AUGUST  7,  1915. 


FINANCING    THE    WAR. 

The  important  work  of  educating  the  country  upon 
the  financial  necessities  of  the  nation  is  proceeding 
vigorously.  In  one  way  or  another  everyone  in 
cities,  towns,  and  villages  is  having  the  matter  care- 
fully and  fully  explained.  And  no  one  with  a  know- 
ledge of  the  temper  and  character  of  the  British 
people  can  doubt  wliat  the  result  will  be.  At  the 
beginning  of  the  War  one  or  two  individuals  imagined 
that  the  working  classes  of  this  country  would  be 
opposed  to  war,  but  the  action  of  everyone,  whether 
they  were  Trade  Unionists  or  Socialists,  or  Noncon- 
formists or  Suffragists,  or  members  of  any  other 
democratic  body,  immediately  showed  that  the  great 
working  classes  emphatically  approved  of  the  action 
of  the  Government  and  were  anxious  to  support  it, 
whatever  the  consequences  or  the  cost  might  be.  The 
great  recruiting  campaign,  carried  on  unremittingly 
since  war  was  declared,  has  proved  beyond  the  shadow 
of  doubt  the  great  loyalty  of  the  British  people  and 
their  willingness  to  bear  any  bm-dens  they  are  called 
upon  to  bear  in  the  defence  of  their  country  and  of  the 
principles  for  which  their  country  stands.  Hitherto, 
the  demand  of  the  Government  has  been  for  men  and 
for  still  more  men.  And  the  response  has  exceeded 
the  anticipations  even  of  persons  who  had  great  faith 
in  the  patriotism  and  in  the  devotion  of  the  British 
people  to  their  country.  The  vast  army  of  3,000,000 
of  men  now  brought  together  has  come  from  all 
classes  of  the  nation  and  from  all  parts  of  the  Empire, 
from  the  veiy  poor  as  well  as  from  the  very  rich. 

Having  supplied  men  so  generously  for  the  army 
that  is  now  being  trained,  is  it  not  evident  that  all 
classes,  the  poor,  the  moderately  well-to-do,  and  the 
rich  will  be  equally  anxious  to  supply  the  means    of 


equipping,  training,  and  niaiiitainiiig  this  great  army? 
Last  week  we  published  a  letter  from  "  An  Economist 
of  the  New  School,"  in  which  the  writer  stated  "  that 
the  real  revenue  to  cover  any  material  portion  of  the 
cost  of  the  War  must  be  obtained  from  the  people 
whose  incomes  exceed  £500  a  year. ' '  Has  not  the 
writer  in  his  desire  to  protect  the  working  classes  from 
war  burdens  overlooked  the  fact  that  every  British 
family,  poor  as  well  as  rich,  desires  to  contribute 
money  as  well  as  men  for  the  defence  of  the  nation, 
and  that  to  deny  a  British  citizen  this  privilege  is  to 
deny  him  his  birthright?  And  the  women  are  just 
as  anxious  to  contribute  as  the  men.  In  the 
matter  of  life  all  men  are  equal,  and  poor  and  rich 
alike  have  demonstrated  their  common  anxiety  to  stand 
shoulder  to  shoulder  in  defence  of  their  country,  of 
their  hearths,  and  of  their  principles.  And  shall  the 
poor  and  the  moderately  well-to-do  be  denied  the 
privilege  of  making  any  pecuniary  sacrifice  for  the 
country  they  love?  It  is  not  a  question  of  whose  life 
or  whose  wealth  shall  be  contributed,  it  is  the  wish  of 
everyone,  however  rich  or  however  poor,  to  contri- 
bute, if  necessary,  all  that  he  or  she  possesses — life 
as  well  as  treasure.  To  give  life  or  wealth  to  one's 
country  in  its  hour  of  need  is  a  privilege  to  be  prized. 
It  is,  of  course,  for  the  Government  in  power  to 
accept  services  or  money  for  the  use  of  the  nation 
only  from  those  persons  from  whom  they  can  be 
accepted  with  advantage  to  the  nation.  Obviously  it 
would  be  improper  to  accept  contributions  from  the 
veiy  poor  when  such  contributions  would  mean  loss 
of  health  and  inefficiency.  The  task  of  our  states- 
men at  the  present  time,  indeed,  is  merely  to  inform 
the  country  of  w^hat  is  needed,  either  in  men  or  in 
money,  and  to  devise  the  most  effective  and  economi- 
cal method  of  gathering  in  the  contributions.  When 
the  country  knew  how  many  men  were  needed  the 
men  came  foi-ward  freely,  and  with  the  one  desire  that 
they  should  be  trained,  equipped,  and  sent  to  the 
Front  with  the  least  possible  delay. 

And  it  is  obvious  that  the  countiy  will  give  a 
similar  response  to  the  demand  for  money.  Every- 
one will  desire  to  contribute  to  the  sum  needed  when 
they  know  the  amount  required. 

The  Government  has  evidently  been  anxious  to 
impose  no  financial  burden  upon  the  country  that  was 
avoidable.  The  country  possesses  a  great  fund  of 
accumulated  wealth,  and  in  such  a  time  as  this  the 
Government  was  warranted  in  using  that  wealth  as  far 
as  possible  for  meeting  the  cost  of  this  great  ^\^ar. 
When  we  consider  that  over  the  last  100  years,  since 
the  days  to  which  our  correspondent  referred,  the 
wealth  of  the  nation  has  increased  about  600  per  cent., 
while  the  population  Has  grown  only  130  per  cent., 
such  an  attitude  was  not  without  justification. 
Nations  as  well  as  individuals  save  in  years  of  peace 
and  of  plenty  against  the  heavy  expenditures  that 
have  to  be  met  in  periods  of  war  and  of  stress.  Un- 
fortunately the  War  is  so  great,  and  includes  so  many 
nations,  that  the  country  is  unable  to  realise  any  sub- 
stantial part  of  its  great  accumulations  of  capital. 
The  only  country  in  the  world  that  is  able  to  repay 
the  capital  previously  lent  to  it  is  the  United  States, 
and  the  amount  of  money  that  can  be  obtained  from 
that  country  is  quite  limited.  Consequently,  against 
the  apparent  wish  of  the  Government  and  against  what 
would  be  the  natural  course  pursued  either  by  a 
wealthy  person  or  by  a  wealthy  nation  when  excep- 
tional expenditures  have  to  be  faced,  the  counti-y  is 
compelled  to  meet  its  great  war  outlays  out  of  income 
and  not  out  of  capital.  In  these  circumstances  the 
next  course  to  pursue  was  to  invite  the  weaUhy  classes 
to  meet  the  war  expenditures  out  of  their  great  income, 
and  if  it  had  been  humanly  possible  the  wealthy  people 
of  this  country  would  have  found  all  the  money 
needed.  Unfortunately  (shall  we  not  say  fortu- 
nately?) the  country  has  agree<l  to  spend  so  vast  a 
sum  of  money  that  the  aggregate  incomes  of  the 
wealthy  are  quite  inadequate  for  the  purpose.     Indeed, 
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the  total  income  of  everyone  subjected  to  income  tux 
is  insufficient  to  provide  the  great  sum  required.  But 
it  is  obvious  that  the  working  classes,  now  that  they 
are  no  longer  in  the  economic  and  political  condition 
Ihey  were  a  century  ago,  would  not  for  one  moment 
permit  the  wealthy  alone  to  make  all  the  financial 
sacrifices  that  are  required  for  the  defence  of  their 
common  country,  even  if  it  were  possible  for  them  to 
do  so. 

As  there  seems  to  be  some  doubt  as  to  the  amount 
of  money  that  is  needed,  we  would  ask  our  readers  to 
note  that  in  the  pei'iod  from  the  ben;inning  of  April  to 
July  31  the  Governmental  expenditures  have  been 
£373,000,000,  or  at  the  rate  of  slightly  over 
f3,f)00,000  a  day;  that  beyond  this  amount  a  sum 
has  been  paid  to  the  Bank  of  England  amounting  to 
£96,000,000,  making  a  total  of  £469,0T)0,000. 
Furthermore,  in  July  war  expenditures  were  at  the 
rate  of  over  £3,300,000  per  day,  and  the  total  expendi- 
tures at  the  rate  of  no  less  than  £3,700,000  per  day. 
If  for  the  remainder  of  the  financial  year  the  total 
expenditures  are  at  the  rate  of  £3,500,000  a  day, 
against  £3,700,000  a  day  in  July,  the  total  expendi- 
tures of  the  nation  in  the  current  fiscal  year  will  reach 
£1,323,000,000.  Towards  meeting  this  sum  the 
revenue  is  exipected  to  reach  £270,000,000.  Thus, 
the  additional  sum  to  be  pi'ovided  in  the  current  year 
is  £1,053,000,000.  Moreover,  it  is  evident  that  while 
the  War  lasts  the  country  will  have  to  provide  an 
annual  sum  for  war  purposes  of  something  like 
£1,100,000,000  (£3.000,000  per  day),  and  that  the 
recurring  deficit  to  be  provided  for  is  upwards  of 
£1,000,000,000. 

In  considering  ways  and  means  of  covering  this 
great  deficit  of  £1,000,000,000  it  is  essential  to  recol- 
lect that  the  tax  on  very  large  incomes  is  already  at 
the  rate  of  5s.  in  the  pound,  that  on  incomes  of  from 
£2,000  to  £3,000  it  is  2s.  6(7.  in  the  pound,  that  on 
incomes  of  about  £700  a  year  it  is  2s.  in  the  pound. 
At  these  rates  the  income  tax  and  super-tax,  less  the 
rebates  on  smaller  incomes,  are  expected  to  yield 
£103,000,000  in  the  current  year.  The  total  incomes 
liable  to  income  tax  without  making  any  de- 
ductions whatever  for  abatements  does  not  exceed 
£1,100,000,000,  and  allowing  for  the  tax  already 
imposed,  the  total  incomes  of  the  income  tax  paying 
classes  is  about  £1,000,000,000.  Of  this  sum  the 
incomes  of  persons  enjoying  over  £500  a  year,  after 
the  payment  of  existing  taxes,  is  not  more  than 
£750,000,000. 

It  would  be  reasonable  to  expect  these  wealthy 
persons,  enjoying  about  one-third  of  the  nation's 
total  income,  to  provide  a  sum  of  £500,000,000  by 
loan  or  by  taxation  over  and  above  their  existing  taxes, 
and  for  the  remainder  of  the  community  enjoying  the 
other  two-thirds  of  the  nation's  income  to  supply 
the  remaining  £500,000,000  that  is  required  by  loaii 
or  by  taxation.  But  it  is  obviously  impossible  lor 
persons  whose  total  incomes  are  no  more  than 
£750,000,000,  after  the  payment  of  existing  taxation, 
to  provide  the  whole  of  the  £1,000,000.000  a  year 
neede<l  to  cover  the  recurring  budget  deficits  even 
wilh  the  best  will  in  the  world.  Moreover,  if  it  were 
possible  for  them  to  do  so  there  would  not  be  that 
universal  economy  and  efficiency  among  all  classes 
which  would  permit  the  country  to  pay  for  its  exist- 
Hig  great  purchases  from  abroad.  And  it  is  essential 
that  the  country  should  not  merely  cover  its  budget 
deficits  but  should  be  in  a  position  to  pay  for  the  goods 
it  is  buying  from  foreign  nations. 

Therefore,  as  the  Prime  Minister  pointed  out,  all 
the  conditions  demand — 

(1)  Economy  both     in    public    and  in  private 
expenditures. 

(2)  That  all  classes  shall  assist  in  meeting  the 
necessary  expenditures  of  the  State. 

(3)  Diminished  consumiption  and  increased  pi'o- 
duction. 

(4)  Smaller  imports  and  greater  exports. 


All  these  things  can  and  will,  we  believe,  be 
attained.  But  to  attain  them  the  patriotism  and 
hearty  co-operation  of  all  classes  of  the  community  is 
essential.  It  is  for  each  one  of  us,  poor,  comfortable, 
and  rich  alike,  to  do  all  that  we  are  capable  of  doing 
by  devoting  ourselves,  our  wealth,  our  income,  and,  if 
necessary,  our  lives,  to  the  service  of  our  country  in 
these  days  of  supreme  danger  and  of  trial.  Our 
confidence  in  the  future  is  based  upon  the  proved 
temper  and  character  of  the  British  ipeople  in  times  of 
trial  and  of  difficulty  and  the  willingness  and  anxiety 
they  have  always  shown  to  help  to  bear  any  burdens 
to  be  borne  or  to  face  any  danger  to  be  overcome. 


THE  SPIRIT  OF  THE  ALLIES. 

The  Kussian  Duma  reassembled  on  Sunday  last,  and 
in  the  discussion  which  ensued  the  principal  Ministers 
all  spoke  in  a  spirit  befitting  the  Government  of  a  great 
people  at  a  critical  moment.  The  substance  of  their 
statements  may  be  summed  up  as  follows :  That 
Eussia  was  taken  unprepared  by  a  sudden  unprovoked 
attack;  yet  that  she  has  been  able  to  mobilise  and 
bring  into  the  field  a  very  great  Army  with  exceptional 
speed ;  that  she  recognises  the  loyalty  with  which 
her  Allies  have  acted,  and  the  determination  of  them 
all  to  take  such  measures  as  will  effectually  rid  the 
world  of  Prussian  militarism ;  that  both  this  country 
and  France  have  acted  with  the  most  perfect  loyalty 
in  every  respect  and  have  done  everything  that  could 
be  expected  of  them  to  co-operate  with  those  who  are 
engaged  in  repelling  German  aggression ;  that  the 
accession  of  Italy  strengthens  the  cause  of  those  who 
are  fighting  for  civilisation  and  progress;  that,  happily, 
the  relations  of  Eussia  with  Japan  are  now  so  good 
that  they  give  ground  for  hope  that  permanent  and 
cordial  friendship  may  be  established  between  the  two 
Empires ;  that  for  the  moment,  owing  to  the  unpre- 
pared state  in  which  Eussia  found  herself  when  War_ 
was  forced  upon  her,  she  has  had  to  retire  from  the 
greater  part  of  Poland,  but  that  she  is  perfectly  loyal 
to  the  promises  she  made  to  the  Poles ;  and  that  the 
whole  Eussian  people,  without  distinction  of  race  or 
creed,  are  standing  shoulder  to  shoulder  and  will  per- 
severe in  the  great  struggle  into  which  they  have  been 
driven  until  an  honourable  and  enduring  peace  is 
secured.  The  Prime  Minister  and  the  Minister  for 
Foreign  Affairs  were  especially  emphatic  in  their  recog- 
nition of  the  services  rendered  by  the  Western  Powers 
and  in  their  own  pledges  that  Eussia  will  act  up  to  all 
her  promises.  The  Minister  of  Finance  mentioned, 
what  it  is  very  satisfactory  to  learn,  that  the  loss 
caused  by  the  abrogation  of  the  Liquor  IMonopoly  has 
been  ]3ractically  made  good,  and  that  the  finances  of 
Eussia  now  make  it  certain  that  the  Empire  will  be 
able  to  carry  through  all  its  promises.  Perhaps  not  the 
least  encouraging  of  all  the  speeches  was  that  of  the 
Minister  of  War,  who,  witli  a  soldierlike  frankness  and 
a  confidence  in  the  resources  of  the  country  which  does 
honour  to  him,  declared  that  for  the  moment  it  may 
be  necessary  to  evacuate  Warsaw,  but  that  such  a 
measure  will  no  more  mean  submission  to  the  con- 
queror than  the  evacuation  of  Moscow  did  a  century 
ago.  Altogether,  the  speeches  were  everything  that 
could  be  desired,  and  they  are  well  calculated  to 
inspire  with  confidence  every  subject  of  the  allied 
countries  who  reads  them  carefully.  It  may  be  added 
as  a  specially  satisfactory  feature  in  the  discussion 
that  a  Polish  representative  subsequently  declared  that 
Poland  had  accepted  the  promises  made  by  the  Eussian 
Govei-nnient  through  the  mouth  of  the  Grand  Duke 
Generalissimo,  and  that  she  would  act  up  to  what  was 
expected  of  her,  although  her  fields  are  being  desolated 
and  her  towns  subjected  to  every  kind  of  barbarity. 
Finally,  the  Duma  agreed  to  a  motion  pledging  itself 
to  support  the  Government  in  all  measures  necessary 
to  bring  the  War  to  a  triumphant  conclusion.  Alto- 
gether,   then,    the    discussion    gives    proof    that   the 
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Bussiuii  people  are  as  uiw.ia  „3  v.,.i  <..■:..  a. .a  ,:...i 
tliej-  are  determined,  come  wliat  may,  to  see  the  War 
through  to  a  successful  termination. 

ATI  our  readere  are  aware  how  splendidly  the 
French  people  are  acting;  how  magnificently  the 
French  .\nny  is  conducting'  itself;  and,  further,  that 
the  French  President  and  .Slinisters  have  taken  every 
opportunity  that  offered  itself  to  renew  the  pledge 
that  no  separate  peace  will  be  made  by  France,  a 
pledge,  by  the  waj",  which  we  may  remind  the  reader 
was  also  repeated  by  the  Russian  Government  in  the 
discussions  just  referred  to.  Here  at  home,  we  liad 
on  \Vednesday  a  celebration  of  the  anniversary  of  the 
outbreak  of  the  War.  whicli  ought  to  satisfy  every 
one  who  entertained  doulits  on  the  subject  that  this 
eountr\-  is  as  fii-mly  and  as  calmh;  resolved  as  ever  to 
put  down  Prussian  militarism  and  to  ensure  freedom 
and  independence  to  all  the  small  States  of  Europe. 
The  City  of  London  gave  to  the  King  a  reception 
which  was  intended  to  imply  that  London  is  resolved 
to  back  him  up  in  whatever  measures  may  be  requi- 
site. In  the  evening  of  the  same  day  Lord  Crewe  and 
Mr.  Balfour  gave  utterance  to  the  sentiments  of  the 
two  great  Parties  represented  in  the  Administration. 
.\nd  the  Archbishop  of  Canterbury,  the  .\rchbishop  of 
York,  Cardinal  Bourne,  and  the  Chief  Rabbi  all,  like- 
wise, in  their  special  spheres,  testified  that  the  great 
communions  which  they  represent  are  heart  and  soul 
with  the  country  in  its  resolve  to  repel  and  punish 
a  criminal  aggression  upon  innocent  neighboui-s,  and 
so  to  secure,  as  far  as  human  might  permits,  a  lasting 
peace,  during  which  mankind  will  be  able  to  address 
itself  to  the  promotion  of  good  government  and  civili- 
sation. Finally.  Sir  Robert  Borden,  speaking  for 
Canada,  and,  as  it  happened,  GeneraF  Botha,  speak- 
ing for  the  countiy  he  so  nobly  represents,  uttered 
words  which  actions  had  already  proved  to  be  sterlingly 
true — that  the  self-governing  portions  of  the  Empire 
are  as  resolved  as  any  of  the  Allies  to  see  the  struggle 
through  to  an  honourable  termination.  Incidentally 
these  demonstrations  may  serve  as  a  fitting  answer  to 
the  bombastic  telegram  addressed  by  the  Kaiser  lo 
the  Queen  of  Greece,  predicting  that  Eussia  had  been 
so  seriously  defeated  that  she  would  not  be  able  to 
recover  for  six  months.  The  world  is  so  accustomed 
to  the  Kaiser's  braggadocio  that  it  is  not  likely  to  be 
impressed  by  this  telegram.  Moreover,  the  whole 
com-se  of  events  during  the  first  year  of  the  War 
proves  decisively  that  he  and  his  advisers  are  quite 
incapable  not  only  of  i-ealising  the  feelings  and  the 
character  of  those  against  whom  he  is  acting,  but 
that  he  is  even  unable  to  understand  the  meaning  of 
events.  We  may,  therefore,  dismiss  the  telegram  as 
having  very  little  real  significance.  Russia  is  a  coun- 
try that  even  yet  is  misunderstood  by  the  Germans. 
Some  of  them  are  arguing  that  because  of  the  intrt- 
duction  of  railways  it  is  not  as  impossible  as  the 
Great  Napoleon  found  it  for  a  foreign  invader  to  im- 
pose his  will  upon  the  Empire.  If  those  who  so  argue 
really  believe  their  own  contention  it  is  an  exceedingly 
happy  thing  for  the  Allies. 

Eussia  is.  in  population  as  well  as  in  resources, 
infinitely  more  powerful  than  the  two  Central 
European  Empires  put  together.  For  the  moment 
circumstances  with  which  our  readers  are  familiar 
have  made  it  necessary  for  the  Russian  Army  to  fall 
back  from  Warsaw.  But.  as  the  Russian  War  Minis- 
ter warned  the  public,  the  capture  of  Wareaw  will 
have  no  greater  influence  on  the  final  outcome 
than  did  the  occupation  of  Moscow  bv  the  Great 
Napoleon.  The  farther  the  Central  European 
Empires  pursue  the  retreating  Russians  the  more 
disastrous  will  be  their  overthrow.  The  railway 
system  of  Russia  is  very  defective.  Indeed,  that  is 
so  well  recognised  by  the  Russian  Government  and 
the  Russian  people  that  efforts  have  been  continu- 
ously made  for  years  past  to  improve  and  extend  that 
system  as  the  conditions  allowed.  It  is  one  of  the 
disadvantages  under  which  Russia  labours  at  present. 


But  it  will   LL    : ...u:u    than  a  disadvantage — it 

will  be  the  cause  of  ruin  to  the  Germans  if  they 
really  believe  that  they  can  push  their  advantages 
because  railways  have  been  introduced  and  sparsely 
built  in  the  great  Empire.  It  is  understood  that 
Russia  has  already  mobilised  an  army  of  six  or  seven 
millions  of  men,  and  that  she  is  preparing  and  train- 
ing almost  as  many  more.  Therefore,  Russia  is  as 
yet  only  at  the  beginning  of  her  real  demonstration 
against  Germany;  whereas  Germany  must  have 
exhausted  her  resei-ves  and,  consequently,  every 
day  that  passes  she  will  become  weaker  and  weaker. 
If,  as  is  i-eported,  Italy  is  about  to  reinforce  the 
armies  and  navies  now  acting  against  Constanti- 
nople, and  if,  in  consequence,  the  Dardanelles  are 
soon  opened,  the  difficulties  of  Russia  will  be 
immensely  reduced.  One  of  the  drawbacks  against 
which  she  has  had  to  contend  heretofore  has  been 
the  closing  of  the  Dardanelles.  As  soon  as  they  are 
opened  she  will  not  only  be  able  to  import  everj-fhing 
she  requires  from  abroad,  but  she  will  be  able  to 
export,  and.  therefore,  to  sell  the  enoniious  reser^'es 
of  grain  that  she  has  been  obliged  to  hold  back 
because  of  the  cutting  off  of  her  communications  with 
the  rest  of  the  world.  Time  is  fighting  on  the  side  of 
Russia  and  against  the  two  Central  European 
Empires.  It  is  not  sui7)rising,  therefore,  that  the 
Kaiser  should  try  to  breathe  a  little  courage  into  his 
people,  and  to  frighten,  if  he  can,  his  adversaries. 
But  he  is  as  little  likely  to  succeed  as  he  was  twelve 
months  ago.  when  he  counted  upon  the  alarmed  sub- 
mission of  so  many  of  his  neighbours. 


THE  UNITED  STATES  AND  ENGLAND. 

The  correspondence  between  the  British  and  the 
United  States  Governments  regarding  the  treatment  of 
neutral  commerce  published  this  week  has,  we  are 
sincerely  glad  to  notice,  been  favourably  received  in  the 
United  States.  The  friendly  tone  throughout  of  Sir 
E.  Grey  is  fully  recognised,  and  his  sincere  desire  to 
come  to  a  settlement  with  the  United  States  which 
would  be  satisfactory  to  both  parties  is  too  apparent 
to  be  missed.  Yet  we  confess  we  are  not  ourselves 
satisfied  with  the  correspondence.  Sir  E.  Grey,  we 
venture  to  think,  does  not  need  to  give  fresh  proof 
either  of  calm  judgment  or  of  friendly  feeling  towards 
the  United  States.  He  is  everywhere  recognised  to  be  an 
exceedingly  able  Foreign  Minister,  sincerely  devoted  to 
peace,  and  possessed  of  very  great  experience.  There  is 
no  need,  therefore,  for  his  writing  despatches  to  in- 
crease his  own  diplomatic  reputation.  What  we  should 
sincerely  desire  is  that  he  should  find  some  means  of 
coming  to  an  understanding  with  the  American 
Government  on  the  really  difficult  question  which 
exists  between  ourselves  and  our  American  kinsmen, 
and  that  is  the  question  of  cotton.  Cotton,  as  every- 
body knows,  is  one  of  the  most  important  exports  of 
the  United  States.  It  is  hardly  much  of  an  exaggera- 
tion to  sav  that  it  is  the  mainstay  of  the  whole  of  the 
South.  Finally,  it  is  the  raw  material  of  a  very  great 
manufacture.  Naturally,  therefore,  the  United  States 
is  extremely  intei-ested  in  everything  affecting  the 
cotton  industry,  and  the  Government  is  necessarily 
bound  to  dc  what  it  can  to  protect  that  industry  from 
everv  kind  of  molestation.  Nobody  can  understand  all 
that"  better  than  Sir  E.  Grey.  And,  therefore,  it  is 
clearly  his  interest,  as  well  as  his  duty,  that  he  should 
not  allow  a  single  moment  to  pass  without  taking 
every  possible  step  to  come  to  a  friendly  settlement  with 
the  United  States  Government.  We  ourselves  are  of 
opinion  that  the  wisest  plan  would  be  to  select  a 
number  of  gentlemen  in  this  country  in  whom  the 
Foreign  Secretary  has  full  confidence,  who  he  believes 
are  intimately  acquainted  with  the  United  States,  and 
who.  therefore,  would  be  able  to  judge  how  the  ques- 
tions regarding  it  pending  between  ourselves  and  the 
United  States  can  be  settled  with  the  least  possible 
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injury  either  to  ourselves  or  to  the  United  States. 
Whether  he  should  place  at  the  head  of  those  gentle- 
men an  experienced  diplomatist,  say,  like  Lord  Bryce, 
who  has  a  thorough  intimacy  with  American  senti- 
ment and  American  interest,  or  whether  he  should 
trust  to  the  diplomatic  assistance  of  Mr.  Spring  Eice, 
are  questions  which  we  do  not  take  upon  ourselves  to 
decide.  On  points  of  that  kind  we  are  quite  confident 
that  the  judgment  of  Sir  Edward  is  far  superior  to 
that  of  anybody  outside  the  Foreign  Office.  But  that 
something  should  be  done  to  put  an  end  to  the  con- 
troversy and  to  settle,  as  far  as  possible,  all  differences 
between  ourselves  and  our  American  kinsmen  is  clear. 
At  the  same  time,  if  Sir  Edward  Grey  considers  some 
other  plan  better,  we  are  ready  to  admit  that  he  is 
much  more  likely  to  know  what  is  right  and  suitable 
than  we  are.  All  that  we  would  urge  upon  him 
respectfully,  but  as  strongly  as  we  can,  is  not  to  allow 
the  controversy  to  go  on,  but  to  settle  it  as  quickly  as 
possible.  We  are  convinced  that  the  American  people 
have  no  desire  to  use  the  War  for  the  purpose  of 
injuring  this  country.  On  the  contrarj',  America  must 
expect  that  some  time  in  the  future  she  will  be  engaged 
in  war,  and  she  must  see,  therefore,  that  it  is  her 
clear  interest  to  do  nothing  which  might  bind  her  hands 
if  at  a  future  date  she  happens  to  be  superior  to  her 
adversary  at  sea  and  is  confronted  by  her  own  con- 
tention in  this  question  of  cotton.  It  is  to  the  interest 
of  both  countries,  then,  to  settle  the  question  amicably. 
No  really  fair-minded  American  will  seriously  dispute 
that  international  law  authorises  a  belligerent  to  use 
his  superior  power  at  sea  for  cutting  off  the  sea  com- 
munications of  his  adversary;  that,  therefore,  he  is 
justified  in  doing  everything  which  international  law 
permits  to  effect  that  end;  that,  in  fact,  if  he  fails 
to  do  so,  he  is  acting  contrary  to  the  interests  of  his 
own  country.  That  being  so,  the  real  differences 
between  the  two  countries  are  very  small.  We  are 
convinced  that  iii  essentials  .A-mericans  agree  with  what 
we  contend  for,  namely,  that  we  are  justified  in  putting 
such  economic  pressure  upon  Germany  as  will  shorten 
the  War.  The  only  question  is.  Have  we  adopted  the 
right  method  of  doing  so ;'  About  our  right  to  do  it 
we  are  convinced  that  theie  is  no  dispute.  There  may 
be  a  dispute  as  to  the  particular  means  we  have 
adopted.  And  if  it  is  only  a  question  of  means  we 
cannot  conceive  any  real  objection  to  altering  those. 
If  we  can  adopt  some  measure  other  than  that  we 
have  adopted  which  will  effectually  cut  off  the  supply 
of  American  and  other  cotton  to  Germany,  that  will 
give  us  everything  that  we  contend  for.  And  if  we  can 
do  that  with  the  willing  consent  of  the  United  States 
we  shall  have  rid  ourselves  of  an  unpleasant  con- 
troversy and  left  the  Foreign  Office  free  to  give  its 
whole  attention  to  far  graver  and  more  important 
issues. 


RUSSIA. 

The  struggle  in  the  Eastern  sphere  of  operations  has 
been  attended  by  so  many  fluctuations  that  perhaps 
it  is  not  surprising  that  of  late  a  certain  portion  of 
the  public  in  this  country  has,  to  some  extent  at  all 
events,  lost  heart.  Unwise  newspapers  and  public 
speakers  had  encouraged  the  belief  that  Russia  would 
bring  almost  immediately  overwhelming  numbers  to 
bear  upon  the  Central  European  Empires;  and  that, 
therefore,  tlie  War  would  be  brief  and  the  victory  for 
the  Allies  brilliant.  Now  even  the  ignorant  have  dis- 
covered what  the  well-informed  were  always  aware  of : 
that  Eussia,  even  under  the  most  favourable  circum- 
stances, cannot  bring  overwlielming  numbers  to  bear 
in  a  short  time,  and  that  at  present  the  circumstances 
are  the  very  reverse  of  favourable.  By-and-by  Eussia 
will  bring  her  nunibei's  to  bear,  and  the  effect  upon 
the  War  will  be  decisive.  But  we  must  be  prepared 
to  wait  for  a  considerable  time  before  that  happens. 
Meanwhile,  it  may  be  useful  in  the  interest  of  the 


great  public,  which  has  not  time  to  study  the  resources 
of  foreign  countries,  and  which  has  been  encouraged 
by  superficial  thinkers  to  hope  too  much  and  too 
quickly  from  Eussia,  to  inquire  what  is  the 
real  power  of  that  Empire,  and  what  we  are  in 
reason  justified  in  expecting  from  it.  Eussia,  it  is 
to  be  borne  in  mind,  is  an  exceedingly  new  country. 
At  the  time  of  Queen  .A.nne,  Eussia  was  looked  upon 
as  an  utterly  barbarous  country.  Her  Emperor  was, 
as  a  matter  of  fact,  little  better  than  a  barbarian.  He 
was  a  man  of  genius,  however,  and  full  of  the  desire 
to  raise  his  countiy  to  the  eminent  position  he  believed 
it  to  be  entitled  to.  He  conceived  the  notion  of  visit- 
ing foreign  countries  for  the  purpose  of  studying  in 
person  how  best  to  raise  his  Empire.  He  specially 
chose  Holland  and  England,  then  the  greatest  com- 
mercial countries  of  the  world,  and  he  actually  worked 
in  shipyards  with  his  own  hands.  Since  then  Eussia 
has  risen  to  the  great  position  she  now  occupies.  But 
it  is  to  be  recollected  that  it  is  barely  two  centuries 
since  Peter  the  Great  began  his  work,  and  that  even  in 
these  times  of  wonderful  inventions  miracles  cannot 
be  worked.  Eussia  is  greatly  wanting  in  railway 
accommodation.  She  is  greatly  wanting  even  in  good 
roads.  Her  Government  has  bestirred  itself  very 
actively,  and  with  wonderful  success,  to  create  a 
great  manufacturing  industry.  But  that  industry 
is  in  its  infancy.  The  means  of  communica- 
tion are  very  indifferent.  The  education  of  the 
people  is  exceedingly  backward,  and  the  accumulated 
wealth  of  every  kind  is  small.  Eussia,  then,  can  only 
do  what  new  countries  are  capable  of  doing,  which 
means  that  it  takes  a  very  long  time  for  Eussia  to  pull 
herself  together  and  to  bring  to  bear  upon  opponents 
the  vast  weight  of  her  immense  numbers. 

As  a  belligerent  Russia  has  two  immense  advan- 
tages over  most  other  countries.  The  first  of  them 
is  that  the  purely  Eussian  population  is  gi'owing  with 
wonderful  rapidity.  The  Slavs  everywhere  are  prolific ; 
but  the  Gi-eat  Eussians  are  peculiarly  so.  When  serf- 
dom was  abolished  in  Eussia,  now  half  a  century  ago, 
the  arrangements  made,  though  everything  that  was 
good  in  intention,  were  very  defective  in  execution. 
Whether  it  was  that  the  Tsar  Liberator's  intentions 
were  purposely  defeated  by  hostile  agents,  or  whether 
it  was  that  the  agents  were  too  ignorant  to  can-y 
out  the  orders  of  their  master,  we  need  not  stop  to 
inquire.  It  is  enough  to  say  that  the  land  granted  was 
quite  insufficient  for  the  liberated  serfs ;  that,  there- 
fore, intense  antagonism  has  been  bred  between  the 
great  proprietors  of  the  soil  and  the  liberated  serfs ; 
that,  furthermore,  the  communal  land  being  insuffi- 
cient has  forced  large  numbers  of  agi'iculturists  into 
the  towns,  and  thus  made  possible  the  foundation  of 
important  industries ;  and,  lastly,  that  there  has  been 
a  steady  outflow  from  Eussia  proper  eastwards.  Thus 
the  Eussian  population  is  growing  wonderfully  rapidly  ; 
and  it  is  mainly  the  Eussians  proper  who  are  increas- 
ing and  multiplying.  They  are  spreading  rapidly 
eastwards.  They  find  the  Turanian  peoples,  who 
played  in  the  past  so  great  a  role  in  the  world,  dis- 
united and  in  decay.  The  Turks,  Tartars,  Mongols, 
and  so  on  are  feeble  and  declining,  and  everywhere 
the  Russians  are  pushing  into  their  places.  After  a 
while  Russia  will  become  one  of  the  veiy  greatest 
empires  in  the  world,  assuming  that  she  ■  remains 
united ;  and  we  see  no  reason  why  she  should 
not.  But  Eussia  is  so  new.  The  freeing  of  the 
bulk  of  the  people  is  of  so  late  a  date.  The  outflow 
of  that  population  eastwards  is  as  yet  only  in  its  early 
stages.  Therefore,  there  has  not  been  that  opening 
up  of  the  territory  which  has  taken  place  in  the  United 
States  in  so  remarkable  a  manner.  The  railway 
mileage  of  Russia  is  a  trifle  compared  with  the  railway 
mileage  of  the  United  States.  Consequently,  Eussia 
cannot  move  great  armies  quickly  ;  and  even  if  by  acci- 
dent she  succeeded  in  doing  so,  they  probably  would 
starve  before  she  could  provide  them  with  the 
necessary  food  and  munitions.  Russia  always  during 
her    histoiy    has    been    slow     in     locomotion,     and 
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she  continues  so  to-day.  Obviously  the  inunobihty, 
if  the  woixl  may  be  used  witlioiit  exaggeration,  is  a 
great  disadvantage  to  Russia  in  war,  just  as  tho 
rapidity  with  which  the  po|)uhition  is  growing  is  an 
immense  advantage.  The  growth  of  the  population 
is  clearly  the  principal  matter,  because  a  comparative 
immobility  can  be  overcome  in  time.  But  a  population 
cannot  be  manufactured  to  order. 

There  is  one  other  circumstance,  however,  whicli 
rendei-s  Eussia  perhaps  one  of  the  most  dan,gerous 
advei-saries  that  can  be  imagined  to  a  coahtion  like  that 
of  the  Central  European  Powers.  The  Russian  Em- 
pire covers,  roughly,  one-seventh  of  the  whole  land 
surface  of  the  globe.  It  is  perfectly  evident,  even  to 
those  who  have  given  little  attention  to  military 
matl'.^rs,  that  it  would  bo  impossible  for  the  two 
Central  European  Empires  to  conquer  and  occupy  so 
vast  a  territory.  It  will  be  recollected  that  at  the 
time  of  the  Boxer  insmrection  in  China  all  the 
European  Powers,  backed  by  the  United  States  and 
Japan,  shrank  from  invading  the  interior  of  China 
becailse  of  the  vastness  of  the  distances.  But  if  all 
Europe,  America  and  Japan  shrank  from  such  an 
attempt,  is  it  likely  that  Germany  and  Austria- 
Hungaiy  could  occupy  and  hold  one-seventh  part  of 
the  whole  earth's  surface?  Now,  it  is  clear  that  the 
very  want  of  means  of  conmiunication  which  has  so 
hampered  the  Russian  Government  in  the  early  stages 
of  the  War  is  equally  an  impediment  to  an  invader. 
A  German  army  can  rush  France  because  of  the  plenti- 
ful supply  of  railways.  .\nd  having  once  occupied  a 
certain  portion,  it  can  take  possession  of  the  railways 
and  supply  its  occupying  forces  with  everything  those 
forces  need.  But  who  could  occupy  a  large  part*  of 
Russia  and  feed  and  supply  with  munitions  the  occupy- 
ing army?  Consequently,  the  farther  the  Genxians 
advance  into  Russia  the  gi'eater  danger  they  conjure 
up.  And  if  they  force  their  way  a  certain  distance 
they  are  in  absolute  peril  of  being  surrounded  and 
starved  out.  It  is  reported  that  a  Russian  general,  in 
conversation  in  Petrograd  the  other  day.  stated  that 
the  Germans  in  the  course  of  one  day's  fighting  in  a 
certain  position  had  fired  away  high  explosives 
sufficient  for  six  whole  months  in  any  former  war. 
Clearh",  such  a  supply  of  high  explosives  can  only  be 
kept  up  where  the  means  of  communication  are  ample 
as  well  as  excellent;  and  therefore,  it  is  perfectly 
certain  that  there  is  a  point  beyond  which  the  Gemians 
cannot  pierce  without  the  greatest  danger  to  the  safety 
of  their  armies. 


Crocker,  Sons  and  Co. — Interim  dividend  at  rate  of 
5  per  cent,  on  Ordinarj-  shares. 

English  Velvet  and  Cord  Dyers'  Assocution. — Interim 
dividend  at  the  rale  of  6  per  cent,  per  annum  on  Ordinary 
shares. 

HoLBOBN  AND  Frascatl — Interim  dividend  on  Preference 
shares  at  the  rate  of  S  per  cent,  per  annum,  less  tax.  In 
view  of  the  importance  of  keeping  the  financial  position  of 
the  Company  as  strong  as  possible,  the  directors  have  decided 
for  the  present  to  defer  the  declaration  of  any  interim  divi- 
dend on  the  Ordinary  shares. 

Indo-China  Steam  Navigation  Comp.\nt.  Limited. — With 
regard  to  the  rumours  which  have  recently  been  current  that 
this  Company  was  about  to  be  absorbed  or  amalgamated  with 
one  of  the  large  steamship  lines,  the  Secretary  has  been 
directed  to  say  that  the  board  of  directors  have  no  know- 
ledge of  any  such  scheme. 

Santa  Catalina  Nitrate  Company. — The  closing  down  of 
the  oficina  in  consequence  of  the  War  has  afforded  the 
Manager  and  agents  of  this  Company  an  opportunity  to 
carry  out  a  more  detailed  examination  of  the  grounds  "than 
was  practicable  ■while  work  was  going  on.  According  to  the 
report,  it  is  estimated  that  the  total  contents  will  yield 
4.700,000  quintals  of  manufactured  nitrate.  On  the  basis  of 
its  average  rate  of  output  the  life  of  the  oficina  should  thus 
be  about  15  years,  which  is  appreciably  in  excess  of  the 
estimates  previously  made.  With  the  improvements  that 
are  being  made  to  the  plant,  economies  in  working  will  be 
effected,  and.  in  view  of  the  better  outlook  of  the  nitrate 
market,  the  board  hope  to  arrange  for  the  reopening  of  the 
oficina  at  an  early  date. 

YotTSGER  (William)  and  Co.,  Limited..  Abbey  and  Holy- 
rood  Breweries,  Edinburgh. — Dividend  at  the  rate  of  10  per 
cent,  per  annjm.  and  a  bonus  of  2^  per  cent,  on  the  Ordinary 
shares. 


INSUR/1NCE    C9    n? 

Under  the  auspices  of  The  Automobile  Aiiociition  and  Motor  Union. 

Head  Office :  10  ST.  JAMES'S  STREET, 
LONDON,  S.W. 

The   A. A.  tni  M.l.   Policy  |ti>e«    Spec  «l   Privilezw   lo  A. A. 

aod  M.L.  .Hembcrs  wbkb  caooot  be  obtained  from  aoy  oiber 

loaaraoce  Compaay, 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

"  ETON '' 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &'sorrc^H.J,rr  "),  Ltd. 

23  &  25  Queen  Victo.-ia  Street,  London,  E.G. 


Ox  Monday  the  Solicitor-General,  in  a  case  before  the 
Prize  Court  in  which  he  demanded  the  condemna- 
tion of  four  Scandinavian  vessels  and  their  cargoes, 
read  an  affidavit  made  by  Major  Dillon,  D.S.O.,  of 
the  War  Office,  in  which  he  estimated  the  number  of 
persons  who  could  not  be  included  In  the  "  civilian 
population  "  as  follows:  Under  arms,  four  millions; 
in  training,  three-quarters  of  a  million;  on  railways, 
half  a  million;  in  Krupp's  and  other  munition 
factories,  three-quarters  of  a  million,  and  in  coal 
mines,  clothing  factories,  &c.,  two  millions; 
making  together  a  grand  total  of  eight  millions, 
ifajor  Dillon  further  estimated  the  casualties, 
"including  constant  temporary  wastage,"  at 
two  millions.  If  these  figures  can  be  relied  upon  it 
will  be  seen  that  the  German  resers'es  are  rapidly 
running  verj-  low.  The  total  number  of  persons  of  all 
kinds  employed  in  productive  occupations,  it  will  be 
noticed,  is  only  two  millions,  while  there  are  four 
millions  with  the  Colours  and  three-quarters  of  a 
million  in  training.  How  Ions,  then,  is  it  possible 
for  Gemiany  to  keep  in  the  field  armies  equal  in 
number  to  those  of  her  antagonists  ?  Is  it  not  clear 
that  she  is  rapidly  approaching  the  line  of  exhaustion  ? 


Assuming  the  figures  to  be  coiTect,  it  is  really 
surprising  that  Germany  can  keep  up  the  full  service 
of  her  aiTny  and  navy  with  no  more  than  two 
millions  of  men  in  coal  mines,  clothing  factories,  and 
the  like,  and  barely  three-quarters  of  a  million  in 
Krupp's  and  other  munition  factories.  We  have, 
in  fact,  according  to  these  figures,  four  and  three- 
quarter  millions  of  men  under  arms,  whether  actually 
at  the  Front  or  in  training,  while  we  have  barely  two 
pnd  three-quarter  millions  in  all  kinds  of  productive 
employment,  whether  for  the  service  of  the  army  and 
navy  or  of  the  civilian  population.  No  doubt  there 
is  a  large  number  of  women,  old  men,  and  young 
boys  in  productive  emplov-ment.  But  everybody 
knows  that  while  a  good  deal  of  useful  work  can  be 
done  bv  these,  neither  women  nor  old  men  nor  boys 
can  replace  men  where  strength  and  staying  power 
are  essential,  nor  can  they  where  much  skill  is  re- 
quired. If,  as  a  matter  of  fact,  outside  the  munition 
factories  there  are  only  two  millions  of  men  at  pro- 
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ductive  work  out  of  a  total  population  of  oi-er  65 
millions  of  souls  in  Germany,  the  outlook  for  tliat 
country  is  dark  indeed. 


At  the  close  of  his  speech  in  the  Duma  on  Sunday 
last  M.  Sazonoff  made  the  following  noteworthy 
reference:  "  You  have  no  doubt  observed  that  the 
Japanese  Press  has  recently  been  discussing  the  ques- 
tion of  the  advantage  of  a  close  political  union  between 
Eussia  and  Japan.  The  10  years  which  have  gone 
by  since  the  Treaty  of  Portsmouth  have  proved  that 
a  peaceful  neighbourliness  between  Eussia  and  Jaipan 
is  perfectly  possible  and  reciprocally  advantageous. 
Our  relations  of  alliance  with  Japan  to-day  should  be 
the  forerunner  of  a  still  closer  alliance." 


M.  Bark,  the  Eussian  Finance  ^Minister,  on 
Sunday  in  the  Duma  made  the  reraai'kable  declaration 
that  Eussia  had  been  able  to  fill  up  the  gap  caused 
by  the  stoppage  of  the  sale  of  alcohol,  which  brought 
almost  a  billion  of  roubles  to  the  Treasui'y  per  annum. 
The  cost  of  the  present  War,  he  said,  readied  a 
sum  of  £724,200,000.  In  order  to  meet  this 
expenditure  the  Government  had  in  view  a  series  of 
credit  operations  the  success  of  which  was  beyond 
doubt,  because  the  total  national  savings  had 
increased  by  180  millions  sterling,  which  pi'oved  that 
the  country  possessed  resources  adequate  for  the 
caiTying  on  of  those  operations — resources  which 
ought  to  be  entirely  attrilDuted  to  the  temperance  of 
the  people. 

The  Minister  insisted  on  the  necessity  of  main- 
taining this  beneficent  and  salutaiy  prohibition  aft-er 
the  "War.  724  millions  sterling  is  an  enormous  sum 
to  spend  in  a  year  uipon  the  War  by  a  country  so 
backward  economically  as  Eussia.  Nevertheless,  M. 
Bark  declares  himself  confident  that  the  money  will 
be  forthcoming,  because,  as  he  says,  the  abolition 
of  the  drink  policy  has  increased  the  savings  of  Eussia 
by  as  much  as  180  millions  sterling.  There  is  no  doubt 
that  intemperance  had  been  gaining  ground  in  Eussia 
to  an  alarming  extent,  and  that  a  stoppage  of  the 
policy  to  which  it  was  due  had  become  necessary. 
Apparently  the  agents  employed  by  the  Government 
considered  themselves  bound  to  encourage  drinking 
so  as  to  merit  promotion.  All  warnings  to  the  con- 
trary failed  in  their  effect,  and  M.  Bark  on  his 
appointment  took  the  matter  radically  in  hand,  and 
stopped  the  Government  sales.  The  saving  of 
180  millions  is,  of  course,  an  immense  benefit  to 
Eussia,  not  only  in  view  of  the  War  but  also  in  view 
of  future  prospects.  If  vodka  drinking  to  such  an 
enormous  extent  had  gone  on  it  must  have  seriously 
injured  the  physique-  of  the  people.  Haippily,  the 
new  policy  has  bi'ought  about  the  best  results.  With 
regard  to  the  measures  which  M.  Bark  is  about  to 
take  he  gave  little  information,  but,  of  course,  the 
fullest   details  will  be  laid  before  the  Duma  bv  and 

by.  

The  Manchester  City  Council  at  a  meeting  on 
Wednesday  resolved,  by  26  votes  to  20,  to  call  for 
a  national  declaration  that  cotton  be  declared  conti'a- 
band  of  war. 


HORWIGH   UNION 
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Ho»,i  nffi^»c/ NORWICH  and 

Head  omces  J5o  FLEET  STREET,  LONDON,  EX. 


A  Bombay  telegram,  dated  Tuesday  last,  in  a 
morning  contemporary,  states  that  the  monsoon  in 
its  early  features  caused  anxiety  because  of  damaging 
floods  in  Eastern  Bengal  and  Assam,  and  an  insuffi- 
ciency of  rain  in  Central  India,  Eajputana,  and  the 
North-West.  A  marked  improvement  occurred  in 
the  end  of  July,  as  only  North  Eajputana  and  the 
plains  of  the  Punjab  are  now  seriously  deficient,  and 
rain  is  occurring  there. 


It  is  earnestly  to  be  hoped  that  the  rains  will  con- 
tinue during  the  present  month  and  next  month  at 
least,  for  a  favourable  monsoon  is  indispensable  to 
the  welfare  of  India.  Our  readers  will  remember 
of  what  great  benefit  last  year's  excellent  monsoon 
has  proved  by  giving  India  a  magnificent  wheat 
harvest ;  which  has  enabled  that  country  to  sell  the 
crop  at  high  prices ;  and  tliereby  has  immensely 
benefited  ourselves,  where  the  cost  of  living  has  been 
unduly  high.  Another  really  good  monsoon  would 
not  only  ensure  a  good  new  crop  of  w-heat,  but  would 
also  make  certain  the  continued  prosperity  of  the 
whole  of  India.  At  the  same  time  the  very  fact  that 
irrigation  is  doing  so  much  for  the  benefit  of  the 
Punjab  ought  to  iniipress  upon  the  Indian  Government 
the  advisability  of  pushing  forward  irrigation  works 
even  in  this  period  of  war. 


HOME  RAILWAY  RESULTS. 

SREAT  CENTRAL  RAILWAY. 

The  Great  Central's  distribution  oi  profits  for  the 
June  half  of  1915  may  be  regarded  as  satisfactory, 
full  dividends  being  forthcoming  on  all  Preference 
stocks  down  to  and  including  the  4%  Preference  of 
18S9,  whereas  twelve  months  ago  nothing  was  forth- 
coming upon  the  1S89  stock.  The  distribution  for 
the  June  half  of  1913  was  similar  to  that  for  the  past 
half-year.  The  improvement  in  the  position  this  year 
is,  of  course,  attributable  to  the  arrangement  with 
the  Government,  under  which  net  earnings  have  now 
reverted  to  the  level  of  those  of  1913,  less  the  Com- 
pany's quota  of  the  War  bonus.  For  the  June  half 
of  1913  net  receipts  amounted  to  £983,000,  but  for 
tlie  first  half  of  1914  they  declined  to  £950,000.  For 
the  past  six  months  they  have  been  raised  to 
£971,000,  or  £12,000  less  than  for  1913,  which  in- 
dicates that  the  Company's  share  of  the  War  bonus  to 
employees  has  amounted  to  about  £12,000  for  the 
half-year.  The  Great  Central,  as  in  the  case  of  the 
Great  Northern,  has  wisely  continued  its  policy  of 
issuing  a  statement  show-ing  how-  the  approximate 
results  for  the  first  half  of  1915  compare  with  those 
for  the  corresponding  half  of  last  year,  from  which 
it  is  apparent  that  beyond  the  movement  in  net  earn- 
ings referred  to  above,  miscellaneous  income  'is 
£3.000  higher  and  interest  charges  are  unchanged. 
Compared  with  the  June  half  of  1913,  the  gain  of 
£7,000  in  miscellaneous  income  is  more  than  offset 
by  the  addition  of  £14,000  to  interest  charges.  The 
results  of  the  Great  Central  for  the  June  halves  of  the 
last  three  j^ears   compare  as  follows:  — 


Results  of  Great  Central  Railway,  June  ffalves,  last  3  Years. 
, .Tuno  Half  Year — 


Net  receipts 

Miscellaneous  iucome... 

Xet  iacome    

Kentals,  Deh.  and 
other  interest 

Balance  tor  Prefs. 

Divs.  on  Prefs.  down 
to  and  including  .'>% 
of ISSl        

Balance      

Div.  on  4%  Pref.  of 
1.S.S9...         

Balance  

Broutjht  forward 

Carried  forward 


1015  1»M 

£  £ 

97i,nnn  n.-.o.ooo 

72,000  119,000 


Inc.  or  Dec; 

, 191.5  on 

1913  1914  1913 

£  £  £ 

98.%000    -f   21,000    —  12,00" 

05,000    -I-     3,000    -1-     7,000 


1,043,000 

1,019,000 

1,048,000 

-1- 

24,000 

—  .■>  000 

080,000 

680,000 
339,000 

600,000 
382,000 

- 

H-  14  000 

303,000 

+ 

24,000 

—  10,00" 

327,438 

327,43S 
11,502 

327,438 

— 

— 

35,502 

54,503 

-f 

24,000 

_  19,000 

30,000 

Nil 

30,000 

-f 

30,000 

- 

5,502 
7,071 

11,502 

S.700 

24,.ifi2 
9,441 

— 

6,000 
1,000 

—  19,000 

—  2,000 

20,262  34,003    —     7,000    —  21,000 
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To  enable  the  position  of  the  Great  Central  to  be 
better  appreciated  it  is  essential  to  take  into  account 
the  results  for  a  full  twelve  months.       In  the  com- 
parison of  the  results    for   the  three  jears   to  1915, 
which  we  present  below,  we  have  assumed  that  the 
decline  in  net  earninjjs  in  comparison  with  1913   by 
leason  of  the  payment  of  the  War  bonus  will  be  about 
62(i,(iii(i,     This  is  slightly  more  than  double  the  ex- 
penditure incurred  for  this  purpose  in  the  June  half- 
year.  Assuming  also  that  the  miscellaneous  income  for 
the  December  half-year  is  the  same  as  that  for  the  first 
six  months,  the  net  income  for  191.5  will  amount  to 
about  £2.200,000.    against    £2,174,000  for  1914  and 
£•2.218,000  for  1913.     Interest  and  other  charges  will 
this  year  be  higher  than  a  year  ago  by  about  £10.000, 
owing  to   the   issue  of  £750,000  of  new  Debenture 
stock  winch  has  ranked  for  interest  from  July  1   last. 
This  would  leave  a  balance  of  £819.000  available  for 
Preference  dividends,  against  £803,000  for  1914  and 
£866,000  for  1913.     It  will  thus  be  obvious  that  the 
benefit   which   the   Great    Central    derives    from    net 
earnings    being    placed   on  the  I9l5  basis,  less    war 
bonus,  is  much  more  than  lost  by  the  extra  interest 
charges  which  have   to  be  borne  and   for  whicli    no 
provision  was  made  in  the  agreement  with  the  Govern- 
ment.      The  balance  of  £819,000  would  be  sufficient 
to  pay  all  dividends  in    full  down  to  and   includmg 
the  4%  Preference  stock  of  1891,  with  a  balance  of 
about   £15,000.  equal   to   a   dividend   of  i  per  cent, 
for  the  year  on  the  5%  Preference  stock  of  1894.    It 
is.  however,  possible  that  th°  profits  will  not  be  quite 
as  good  as  we  have  estimated  tor  1915,  in  which  case 
no  distribution   on    the    1894    stock    could  be  looked 
for.   b'uf   there  appears  to  be  no  doubt  that  dividends 
on  all  stocks  down  to  the  1891  issue  will  be  paid  in  full 
as  in  1914. 

jRemlts  of  Great  Ceittral  Railway,  3  Tears  to  1913. 

Inc.  or  Dec. 

, Tear  to  Dec.  31 ,      , —  —1915  on , 

191o«  19H  1913  19U»  19I3* 

£  £  £  £  £ 

Xct  reoeipts 2,056,000    2.n.'i0(000    2,082.000    +   21,000    —   20.000 

.Miscellarcous  income...      144,000       138,000       13(1.000    +     .5,000    +     8,000 

Net  income    ... 

Rentals.      Deb.      and 
other  interest 

Balance  for  Prefs. 
Divs.  on  Pr»'f.<.  <lown 

to  and  inrhulins  5% 

of  1889        

Balance  

Div.  on    1%  Vrcf.  of 
1891 

Balance  

Div.  on  3%  rref.  of 

1894 

Do.     %       

Balance 
Brouglit  forward 


2,200,000 

2,174,000 

2,218,000 

-1-   26,000 

-   18,000 

1,381,000 

1,371,000 

1,352,000 

+   10,000 

+   29.000 

819,000 

803,000 

866,000 

-h  is,floo 

—   47,000 

715,000 

71.5,000 

715.000 

— 

— 

104,000 

88,000 

151,000 

+  16,000 

—  47,000 

89,000 

89,000 
Dr.  1,000 

89,000 

+  16,000 

— 

1,5,000 

62,000 

-  47,000 

15.000 

Nil 

62.000 
9,000 

-t-  15.000 
-1-  (i%) 

+     1,000 
-     1,000 

-  47.000 

-  fU%i 

g.OitO 

Dr.  1,000 
9,000 

—     1,000 

Carried  *orward 


8,000  8,000 

•  Estimated. 


1,000 


The  5%  Preference  stock  of  1881  is  quoted  88 J 
and  yields  £5  16s.  Zd.  per  cent.  The  4%  Preference  of 
1889  is  at  55^,  at  which  the  return  is  almost  7i  per 
cent. :  while  upon  the  4%  1891  Preference,  quoted  at 
52,  the  yield  is  just  8  per  cent.  The  1894  stock 
stands  at  32.  the  Treferred  Ordinary  at  14,  and  the 
Deferred  Ordinary  at  7. 

GREAT  WESTERN  RAILWAY. 

Somewhat  unexpectedly  the  rate  of  distribution 
upon  Great  Western  Ordinary  stock  for  the  first  half 
of  1915  has  been  reduced  to  4  per  cent.,  against  4i  per 
cent,  for  the  June  halves  of  the  previous  two  years. 
For  the  December  half  of  last  year  the  rate  of  dividend 
was  7i  per  cent.,  against  8  per  cent.,  so  that  for  the 
twelve  months  to  June  the  stock  has  received  5f  per 
cent.,  in  comparison  with  6J  per  cent.  It  has  been 
evident  to  those  who  have  closely  followed  the  present 
position  of  home  railwavs  that  the  profits  of  the  Great 
W^estern  for  1915  would  be  somewhat  smaller  than 
those  for  either  1914  or  1913.  The  dechne  in  net  re- 
ceipts in  1914  amounted  to  only  £22,000,  and  although 


these  are  again  on  iin'  ii)13  basis,  less  allowance  for 
the  Company's  share  of  the  bonus  to  employees,  for 
the  current  year  thoy  will  be  approximately  £38,(J0U 
lower  than  those  for  last  3'ear,  as  we  estimate  the 
deduction  to  be  made  from  the  1913  net  receipts  in 
respect  of  War  bonus  is  about  £60,000.  It  is  a  matter 
for  regret  that  for  the  past  half-year  the  Great  Western 
has  discontinued  its  practice  of  publishing  a  condensed 
statement  of  results,  for  the  continuance  of  which 
policy  the  Great  Central  and  Great  Northern  are  to 
be  commended.  In  these  circumstances  it  is  im- 
possible to  make  more  than  an  estimate  of  the  results 
for  1915,  but,  judging  from  the  experience  of  the  Great 
Central  and  the  Great  Northern,  an  allowance  of  about 
£60,000  for  the  War  bonus  should  be  near  the  mark. 
Interest  charges  this  year  may  be  about  £36,000  higher 
than  for  1914,  which  would  leave  a  net  profit  for  divi- 
dend of  £2,336,000,  against  £2,410,000  for  1914  and 
£2,480,0t)0  for  1913.  In  other  words,  we  estimate 
that  a  dividend  equal  to  6.3  per  cent,  will  be  earned 
this  year,  in  comparison  with  6,5  per  cent,  earned  for 
1914  and  6.8  per  cent,  for  1913.  If  the  estimated 
profit  for  1915  is  realised  there  would  be  sufficient 
money  with  which  to  pay  the  same  dividend  for  this 
year  as  for  1914,  but  the  amount  transferred  to  resen'e 
would  have  to  be  reduced  from  £200,000,  as  for  the 
past  two  calendar  years,  to  about  £100,000,  However, 
inasmuch  as  a  reduction  in  the  distribution  has  been 
made  in  respect  of  the  June  half-j'ear,  it  is  probable 
that  no  further  change  in  the  distribution  will  be 
announced  six  months  hence,  and  that  7^^  per  cent,  will 
again  be  the  rate  for  the  December  half-year.  This 
would  give  a  dividend  of  5f  per  cent,  for  the  year 
1915.  against  6  per  cent,  for  1914  and  6J  per  cent, 
for  1913.  and  would  enable  the  usual  appropriation  of 
£200,000  to  be  made  to  reserve  fund.  How  our  esti- 
mate of  the  results  for  1915  compares  with  the  results 
for  the  two  previous  j'ears  will  be  evident  from  the 
statement  given  below. 


Resultt  of  Great  Western  Railrcay,  3  Tears  to  1915 
-Year  to  Dec.  31 


1915»  1914  1913 

£  £  £ 

5,555,000  5,593,000  5,615,000 

2X1,000  281,000  314,000 


Inc.  or  Dec. 

1915  on ^ 

1914*  1913* 

£  £ 

38,000    —  60,000 
—        —  33,000 


5,836,000    5,874,000     5,929,000    —  38,000 


93,000 


3,500.000    3,464,000    3,449,000    +   36,000    +   51,000 


Net  receipts 

Mi^ellaueous  income. . . 

Xet  income    

Rentals,      Deb.      and 

other    intere.-t    and 

Pref.  dividends 

Xet  profit       2.336.O00  2,410,000  2,480,000    -   74,000    —144,000 

=  %  on  Ord.  ...  (6-3%)         (6-5%)  (C-8%)      -  (-2%)     -  (-5%); 

DivoaOrd  2.132.000  2,223,(100  2,284,000    —91,000    —152,000 

Do.     %       .":;         ...  (5;%)  (6%)  m%)      -(.H%)      -  (t%) 

Balance  204,000        187,000       196,000    +  17,000   +     8,000 

Transfer  to  reserve  ...       200,000       200,000       200,000 
♦  Estimated. 

The  fluctuations  that  have  taken  place  in  the  divi- 
dends paid  for  the  past  12  years  are  evident  from  the 
following  comparison: — 

Great  Western. 

1914-15.'13-14.  '12-13.  "ll-Z.  '10-1.  '09-10.  '08-9.  '07-8.  'OS-T.'OS-B.  '04-5.  '03-4. 
%%%%%%%%%%%% 
Deo.halJ    7i       8       7}       7i       7i       7         7         7       7         7       7         7 
Jnnehall   4         4  J      4i       31       4  J       4         34       3J      3J       3}      3}       4 

Tear. 


5J   5i   5i 


5J   6J   6i   5i   6    t\       51   5} 

Great  Western  stock  is  quoted  about  lOOi,  at  which 
the  yield  from  the  dividend  of  5|  per  cent,  paid  for 
the  year  to  Jvme  1915,  and  likely  to  be  the  distribution 
for  the  calendar  year  1915,  is  just  over  5|  per  cent. 

LONDON  AND  NORTH-WESTERN  RAILWAY. 

.■Vlthough  the  distribution  on  London  and  North- 
Western  stock  for  the  June  half  of  1915  is  unchanged 
as  compared  with  the  first  half  of  1914  no  criterion 
is  thereby  afforded  of  the  profits  for  the  whole  of 
1915.  For  the  first  half  of  1913  the  rate  of  dividend 
was  6%.  Inasmuch  as  the  stock  received  at  the  rate 
of  7%  for  December  of  1914  the  distribution  for  the 
past  twelve  months  is  6%.  Whether  or  not  the  di^-i- 
dend  for  the  cun'ent  six  months  will  be  raised  above 
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the  rate  for  the  second  half  of  1914  is,  of  course,  a 
matter  which  must  be  left  entirely  to  the  Board,  but 
from  the  data  available  it  would  appear  likely  that  for 
the  year  1915  the  net  profit  will  be  considerably  in 
excess  of  that  for  1914,  and  that,  therefore,  some 
addition  to  the  rate  of  dividend  may  be  witnessed.  The 
falling-off  in  net  receipts  in  1914  was  greater  than  in 
the  case  of  any  other  company,  and  inasmuch  as  under 
the  existing  arrangement  with  the  Government  net 
receipts  for  1915  are  being  restored  to  the  1913  basis 
subject  to  deduction  on  account  of  the  Company's  share 
of  the  employees'  war  bonus,  the  North- Western 
now  benefits  more  than  any  other  line.  Unfortunately 
on  this  occasion  no  figures  are  available  as  to  the  net 
receipts,  interest  charges  and  profit  of  the  past  six 
months  although,  in  view  of  the  fact  that  both  the 
Great  Central  and  the  Great  Northern  have  continued 
their  former  practice  of  giving  such  information,  there 
would  appear  to  be  no  good  reason  why  the  figures 
have  not  been  published  by  the  North- Western,  and, 
indeed,  by  all  the  other  lines.  However,  it  is  possible 
by  means  of  the  experience  of  the  two  companies  who 
have  given  a  profit  statement  to  form  a  rough  idea  of 
what  the  profits  of  the  North- Western  will  be  for  the 
current  year.  Net  receipts  for  1914  were  £313,000 
less  than  for  1913,  and  on  the  assumption  that  the 
North-Western  will  be  called  upon  to  contribute  about 
£70,000  as  their  quota  of  the  war  bonus  this  would 
m.ean  that  net  receipts  for  191.5  mav  be,  say, 
£243,000  higher  than  for  1914.  Interest  upon  the 
£1,500,000  of  new  Eedeemable  Preference  stock  now 
being  offered  will  this  year  call  for  an  additional  sum 
of  about  £33,000,  so  that  it  would  appear  as  if  the 
profits  for  1915  would  be  approximately  £209,000 
more  than  for  1914,  when  they  totalled  £2,681,000. 
On  this  basis,  therefore,  profits  for  1915  would 
amount  to  about  £2,890,000,  which  would  permit  of 
the  same  appropriation  of  £100,000  as  last  year  to 
reserve  fund  and  the  payment  of  a  dividend  of  6i% 
for  the  year.  For  this  distribution  to  be  forthcoming; 
for  the  whole  twelve  months  the  dividend  for  the 
December  half-year  would  have  to  be  8%,  a  rate 
similar  to  that  for  the  December  half  of  1913.  We 
present  below  a  comparison  of  our  estimate  of  the 
profits  for  1915  with  those  for  1914  and  1913  :  — 

Inc.  or  Pec. 

, Tear  to  Dec.  31 ^  f 1915  on ^ 

li)15«      1914     1913      1914     1913 

£  £  £  £  £ 

D,S27,000    5,,'i84,000     5,897,000    +243,000    —  70,000 
418,000        418,000        438,000  —        —  20,000 


Net  receipts 

Miscellaneous  income 

Net  income    

Rentals,  Deb.  and 
other  interest  and 
Pref.  dividends 

Net  profit       

=  %  Ord 

Div.  on  Ord. 

Do.     %      

Balance  

Trs.  to  Reserve  Fund.. 


6,245,000     0,002,000     6,335,000    +243,000    —  90,000 
8,356,000     3,321,000     3,232,000    +   34,000    +123,000 


2,890,000  2,081.000  3,103,000    +209,000  —213,000 

(6-74%)  (6-25%)  (7-23%)      +(-49%)  -(-49%) 

2,788,000  2,573,000  3,002,000    +215,000  —214,000 

(6!%)  (6%)  (7%)      +  (4%^  -   (j%) 


102,000 
100.000 


108,000 
100,000 

Estimated. 


101,000 
100,000 


6,000    +     1,000 


The  course  of  the  dividends  paid  by  the  Nortli- 
Western  during  the  last  dozen  years  is  indicated  in 
the  appended  statement:  — 

London  and  Nortli-Western. 
1914-15.'13-14.  '12-13.  '11-2.  '10-1.  '09-10.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.  '03-4. 
%%%%%%%%%%%% 
Dec.  halt...  7       8         8       7i       7J       7       63       7i      7}       71      6i        6} 
Jane  halt...  8    !   5         6       5         6         6i      4J       4}      BJ       51      6         5 


Tear 


,  6       6J       7       68        6J        6i      5}        6       61       61      BJ        6J 

The  price  of  North-Western  stock  is  about  104* 
and  the  yield  from  the  dividend  of  C%  paid  for  the  year 
to  June  last  is  £5  18s.  3d.  per  cent.  If  the  distribu- 
tion for  the  current  half-year  is  raised  to  7i%  the 
return  would  be  £6  3s.  4d.  per  cent.,  while  if 
the  rate  of  distribution  is  8%,  as  we  think  not  im- 
probable, the  return  from  the  dividend  of  Gl%  that 
would  then  be  the  distribution  for  1915  would  be 
£6  8s.  5(?.  per  cent. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $1 10,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description. 

Commercial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time,    — 


Paid-up  Capital 

Surplus  and  ) 

Undivided  Profits/ 


$5,000,000 
S11,700,000 


^mcmmi  Stops. 

U.S.  STEEL  CORPORATION. 

The  business  and  earnings  of  the  United  States  Steel 
Corporation  are  rapidly  recovering  from  the  exceed- 
ingly low  level  to  which  they  had  fallen  about  six 
months  ago  and  all  indications  point  to  a  continuance 
of  the  great  activity  that  now  prevails.  As  recently  as 
January  last,  owing  to  the  adverse  conditions  then 
prevailing,  net  earnings  were  the  lowest  of  any  montli 
since  incorporation,  having  amounted  to  only 
$1,687,000;  but  the  recovery  since  then  has  been  so 
considerable  that  for  June  they  reached  $11,343,000, 
which  is  the  liighest  recorded  since  October,  1913. 
In  large  measure,  of  course,  the  better  results  now 
being  obtained  are  due  to  work  arising  directly  or 
indirectly  from  the  War,  but  in  no  small  degree  the 
need  of  the  railways  of  the  United  States  to  replenish 
their  stocks  of  materials,  which  had  been  allowed  to 
run  down  owing  to  the  various  uncertainties  in  the 
freight  rate  situation,  and  the  purchase  of  new  equip- 
ment in  anticipation  of  future  growth  of  traffic,  have 
brought  additional  business  to  the  Corporation.  A 
further  factor  of  considerable  importance  has  been 
the  recovery  in  prices  of  iron  and  steel  products  that 
has  accompanied  the  increased  demand — a  rise  that 
is  still  continuing,  and  the  full  effect  of  which  will  only 
become  apparent  as  the  months  pass,  inasmuch  as 
work  is  only  now  being  done  ujx)n  new  contracts 
placed  at  the  higher  prices.  To  indicate  the  rapid 
recovery  that  is  taking  place  in  the  earnings  of  the 
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Coiipoi'rttioii  as  a  ivssult  of  the  various  rfuvourable 
factors  Inferred  to  we  ajipenil  tlie  following  state- 
ment :  — 


Monthly  Net  Earnings  of  U.S.  Steel 

191&  191't            1913              1913 

s  t           t            s 

Jut.         1,(!87,00«  4,941,000  11,342,000    6,!43,000 

Feb....     3,639,000  6,6i;6,000  10,830,000    S,4S7,000 

ilar....     7,132,000  7,397,000  12,254,000     7,156,000 

Apr....     ;,-.'Si;,000  6,921,000  13,073,000    7,609,000 

May         '.1,321,000  6,846,000  14,555,000    8,847,000 

Jane...  11,343,000  6,691,000  13,593,000    8,746,000 

July...           —  7,476,000  12,937,000     9,322,000 

Aug....           —  7,685,000  12,067,000  10,583,000 

Sept.              —  7,216,000  12,850,000  10,168,000 

Oct....          —  8,681,000  11,430,000  12,486,000 

Not....           —  2,798,000     7,392,000  11,121,000 

Dec....          —  2,557,000    4,202,000  11,676,000 


Corporation. 

1911  1910 

(  $ 

6,869,000  11,316,000 

7,181,000  11,617,000 

10,469,000  14,084,000 

9,413,000  13,416,000 

9,690,000  13,229,000 

9,106,000  13,627,000 

8,750,000  12,132,000 

10,710,000  13,133,000 

10,062,000  12,100,000 

9,169,000  10,512,000 

6,947,000    8,229,000 

7,049,000    7,161,000 


Nety  earnings  for  the  June  quarter  were  better  tlian 
for  any  three-montlily  periotl  since  the  September 
quarter  of  1913,  and  compared  most  favourably  with 
the  veiy  poor  results  of  the  two  quarters  ended  Decem- 
ber, 191i,  and  March,  1915.  In  each  of  these  latter 
periods  interest  charges  and  sinking  and  depreciation 
fund  appropriations  were  only  a  little  more  than 
covered,  and  in  order  to  maintain  the  dividend  on  the 
7%  Cumulative  Preferred  stock,  calling  for 
$12,610,000  for  the  half-year,  the  profifc  and  loss 
surplus  had  to  be  drawn  upon  to  the  extent  of 
$11,1"27,000.  For  the  past  quarter,  however,  the 
profit  has  not  only  been  sufficient  to  provide  for  the 
dividend  on  the  Preferred  stock,  but  there  has  been 
a  surplus  of  $8,268,000,  equal  to  a  dividend  at  the 
rate  of  6i  per  cent,  per  annum  for  the  quarter  on 
the  Common  stock,  although,  of  course,  no  dividend 
has  been  paid.  Between  the  end  of  September,  1913, 
and  Mai"cii,  1915,  the  profit  and  loss  sm-phis  was 
drawn  upon  to  the  extent  of  $23,455,000  for  the 
purpose  of  paying  dividends  upon  the  Preferred  and 
Common,  but  by  means  of  the  sui'phis  for  the  past 
three  months  the  net  withdrawal  has  been  reduced 
to  $15,187,000,  and  it  is  likely  that  the  profit  and 
loss  surplus  will  be  almost  if  not  fully  restored  to  its 
fomier  level  before  any  steps  are  taken  to  restore 
dividends  on  the  Common  stock.  How  the  profits  for 
the  quarter  to  June  30  compared  with  those  for  several 
of  the  preceding  quarters  will  l}e  evident  from  the 
statement  presented  below:  — 

Qiiarterly  Jiesults  of  U.S.  Steel  Corporation  (OOO's  omitted). 


Sinking 

DiT.  on 

Div.  on 

Net                 Fund 

7% 

f- 

Commoa^ 

3mos. 

Earn-    In-   &  Depre*    Sor- 

Cum. 

Bal- 

Elate  Ajnt. 

to 

ings.  terest.  elation. 

plus. 

Pret 

ance. 

p.a.           Balance. 

t         i       i 

i 

t 

t 

%       »              $ 

June  1315.. 

.    27,950    5,739  7,633 

14,573 

6,305 

S,20S* 

Kil    —          8,263 

Mar 

.    12,458    5,770   5,774 

914 

6,305  Dr.5,391 

Nil   —    Dr.5,391 

Dec  1914.. 

10,936    6,646    4,721 

569 

6,305  Dr.5,736 

KU    —    Dr.  6,736 

Sept.  „    .. 

22,276    6,746    7,594 

8,936 

6,305 

2,631 

3    2,642             89 

June   „    .. 

20,468    6,799    7,160 

7,499 

6,305 

1,194 

5   6,354  Dr.6,160 

Mar.    „    .. 

17,994    6,827    6,793 

6,369 

6,305 

64 

6    6,354  Dr.6,290 

Deo.  1913.. 

23,084    6,607    6,786 

11,691 

6,305 

6,386 

S   6,364  Dr.    967 

Sept 

.    38,450   6,614   8,828 

24,008 

6,305 

17,703 

6   6,364     11,349 

June   „    .. 

.    41,220    6,643    9,299 

26,278 

6,305 

19,973 

6   6,364     13,619 

Mar.    „    .. 

34,426    6,668    8,730 

20,023 

6,305 

13,723 

5   6,354       7,369 

Dec.  1912.. 

.   35,182    5,678    9,432 

20,082 

6,305 

13,777 

5  6,354       7,423 

•  Equal  to  a  quarterly  diridend  at  the  rate  of  6^%  per  annum. 

The  results  for  the  first  half  of  1915  afford  no 
guide  as  to  the  earnings  and  profits  for  the  current 
six  months,  all  indications  pointing  to  monthly  net 
earnings  being  secured  considerably  in  excess  of  the 
$11,343,000  of  net  earnings  secured  in  June  last. 
The  Corporation's  plants  are  now  operating  almost 
to  the  limit  of  their  productive  capacity,  for,  whereas 
in  November  and  December  last  the  mills  were 
operating  at  only  about  35  per  cent.,  they  are  now 
being  worked  at  about  93  per  cent,  of  capacity. 
This  factor  has  to  be  borne  in  mind  in  considering 
the  unfilled  orders  on  hand,  which,  at  4,678,196  tons 
at  the  end  of  June,  were  larger  than  for  any  period 
since  February  1914,  and  compared  with  only 
3, 324, -592  tons  at  the  end  of  November  1914.  Fur- 
ther, only  a  commencement  had  been  made  at  the 
end  of  the  first  half  of  1914  upon  the  vast  orders 
from  Em-ope,  while  the  Corporation  did  not  until 
July  begin  to  reap  benefit  from  high-priced  con- 
tracts, by  far  the  greater  proportion  of  the  output  up 


to  June  having  been  on  account  of  contracts  placed 
at  the  relatively  low  quotations  existing  in  the  early 
part  of  the  year.  Still  another  indication  of  the 
increased  demand  for  iron  and  steel  products  is  avail- 
able from  the  figures  of  the  monthly  output  of 
anthracite  and  coke  pig  iron,  the  production  for  July 
having  been  larger  than  for  any  month  since  June 
19J3.  In  July  the  average  daily  output  amounted  to 
82,800  tons,  compared  with  49,000  tons  in  Decem- 
ber last.  To  show  the  improvement  in  the  demand 
for  pig  iron  we  give  the  following  statement  of 
monthly  production  as  compiled  by  the  Iron  .Ijyc  :  — 

ProiLuction, 


January 
February 
March 
April  ... 
May    ... 
June  ... 
July   ... 
August 
September 
October 
November 
December 


/  Anthracite  and  Coke  Pig  Iron. 

v.n:, 

1914 

1913 

1912 

long 

Tons 

Tons 

Tons 

],t;ul,421 

1,886,054 

2,796,331 

2,067,911 

1,074,771 

1,888,670 

2,580,337 

2,100,818 

2,003,834 

8,347,867 

2,763,663 

2,406,318 

2,116,494 

2,269,965 

2,762,761 

2,376,436 

2,203,470 

2,092,686 

2,822,217 

2,612,582 

2,380,827 

1,917,783 

2,628,565 

2,440,745 

2,508,000 

1,957,645 

2,500,646 

2,410,889 

— 

1,995,201 

2,545,763 

2,512,431 

— 

1,882,577 

2,505,927 

2,403,839 

— 

1,778,186 

2,546,261 

2,089,933 

— 

1,518,316 

2,233,123 

2,030,854 

— 

1,515,752 

1,983,007 

2,782,737 

23,049,762       30,724,101       29,383,490 


So  far  as  the  railways  of  the  Eastern  States  are 
concerned,  the  freight-rate  question  has  been  settled 
in  a  manner  relatively  satisfactory  to  the  companies, 
and  improved  results  are  already  being  shown,  which, 
if  continued,  should  still  further  increase  the  demands 
on  behalf  of  the  railways  who  ordinarily  are  the  Cor- 
poration's best  customers.  Then,  too,  an  important 
decision  is  about  to  be  handed  down  by  the  Interstate 
Commerce  Commission  concerning  the  rates  of  the 
Western  roads ;  and  if,  as  is  anticipated,  the  railways 
thus  affected  succeed  in  securing  additional  compen- 
sation for  the  work  they  perform,  they  will  be  in  a 
better  position  to  place  orders  for  the  rails,  equip- 
ment, and  all  the  other  necessaries  requisite  to  enable 
them  to  provide  facilities  for  future  traffic  demands. 

It  is  reasonable  to  assume,  in  these  circumstances, 
that  the  net  earnings  of  the  months  from  July  to 
December  1915  will  be  much  higher  than  for  June, 
and  that  for  the  whole  year  there  will  be  a  substantial 
margin  of  profit  beyond  the  dividend  on  the  Preferred 
stock.  In  some  quarters  net  earnings  for  the  current 
half-year  amomiting  to  $80,000,000  are  looked  for. 
It  is  possible,  of  course,  these  figures  may  be  realised, 
but  even  assuming  that  the  average  monthly  net 
earnings  for  the  period  are  no  gi-eater  than  those 
repoi-ted  for  June,  totalling  $68,000,000  for  the  six 
months,  the  net  earnings  for  the  whole  year  would  be 
$108,500,000,  compared  with  under  $72,000,000  for 
1914,  and  with  about  $108,000,000  for  1912  ;  and,  after 
providing  for  interest  and  making  usual  appropria- 
tions for  sinking  and  depreciation  funds,  the  surplus 
for  dividend  on  the  Preferred  stock  would  be 
$.55,200,000,  compared  with  $23,372,000  for  1914, 
and  $54,258,000  for  1912.  Thus,  after  paying  the 
Preferred  dividend,  there  would  be  a  profit  for  the 
year  available  for  the  Common  stock  of  roughly 
$30,000,000,  equal  to  a  dividend  of  6.9  per  cent., 
against  a  deficit  of  $1,848,000  last  year.  Therefore, 
should  no  better  results  than  these  be  secured, 
although,  as  we  say,  the  probabilities  are  they  will 
be  considerably  improved  upon,  the  profit  for  the 
second  half  of  1915  after  paying  Preferred  dividend 
would  be  approximately  $27^000,000,  out  of  which 
the  directors  could  restore  the  profit  and  loss  surplus 
to  the  level  at  which  it  stood  before  inroads  were 
made  upon  it,  and  by  distributing  $10,000,000  or  so 
in  dividend,  could  place  the  Common  stock  on  a 
4  per  cent,  annual  basis.  Naturally,  decision  as 
regards  the  dividend  policy  will  be  influenced  largely 
by  the  outlook  for  the  future  at  the  time  the  matter 
comes  up  for  consideration;  but,  taking  all  the  cir- 
cumstances into  account,  it  would  appear  that  the 
United  States  Steel  Corporation,  in  common  with  the 
other  large  manufacturing  concerns  in  the  States,  is 
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likely  to  experience  a  period  of  considerable  prosperity 
and  to  earn  such  profits  as  will  permit  of  the  resump- 
tion of  reasonable  dividends  upon  the  Common  stock. 
An  important  point  to  be  borne  in  mind  is  that,  as 
the  business  of  the  Corporation  expands,  the  cost  of 
production  per  ton  is  lessened,  and  that,  therefore, 
the  rate  of  profit  upon  the  total  turnover  t€nds  to  rise 
appreciably.  How  our  estimate  of  the  results  for 
1915  coin])are  with  those  For  the  past  four  years, 
on  the  assumption  that  net  earnings  for  the  last  six 
months  of  the  year  are  no  better  than  those  secured 
for  June,  will  be  evident  from  the  appended  state- 
ment :  — 

Anwial  Result)  of  V.  S.  Steel  Corporation, 

lul.'.*  1914  1913  1912  1911 


Net  e.imings    ...  108,500,000    71,or,4,ooo 

Interest  ...     ^     

Sinking  fund  and 


22,200,000    22,239,000 
31,100,000    26,063,000 


137,181,000 
22,633,000 


108,176,000 
22,818,000 


104,305,000 
23,107,000 


32,643,000     31,099,000    25,980,000 


55,200,000    23,372,000 
25,200,000    25,220,000 


30,000,000  Dr.7,.?W,«* 
5-9%  Dr.  3fi 

?  15,249.000 

3% 


depreciation . 

Surplus 
7%  on  Prefd. 

Profit  for  Com. 
=  %  on  Com. 
Dir.  on  Common 

Do.     % 

Estimated  Surplus  'l       Dr. /,-,«Sr,mn     31,370,000       3,023,000       4,683,000 

The  7%  Preferred  stock  is  now  quoted  117J,  at 
which  the  yield  afforded  is  £6  5s.  4rf.  per  cent.  The 
greatly  improved  position  and  outlook  of  the  under- 
taking have  brought  about  a  considerable  appreciation 
in  the  price  of  the  Common  stock,  which  stands  at 
75i,  compared  with  about  40  six  months  ago.  It  is 
evident  from  the  current  quotation  that  a  resumption 
of  dividends  has  been  discounted. 


GRAND  TRUNK  RAILWAY. 

The  revenue  statement  of  the  Grand  Trunk  Rail- 
way Company  for  .June  is  more  favourable  than 
has  been  issued  for  some  considerable  time 
past.  Altliough,  unfortunately,  the  diminution 
in  gross  revenue  has  not  yet  been  checked,  the 
falling  off  for  the  month  was  lower  than  for  any 
month  since  September  last,  while  by  a  con- 
tinuance of  the  policy  of  retrenching  operating 
expenses  net  earnings  show  a  larger  gain  than  has  been 
recorded  since  October  191 3.  Now  that  the  accounts  are 
made  up  annually  instead  of  half-yearly  particulars  of 
gross  and  net  earnings  are  available  for  June,  but  the 
question  of  the  half-yearly  dividends  does  not  come  up 
for  discussion  until  early  in  September.  Last  year,  it 
will  be  remembered,  the  Guaranteed  stock  received  its 
full  rate  of  dividend  for  the  June  half-year,  but  as  the 
war  accentuated  the  set-back  to  trade,  earnings  and 
profits  fell  off  so  considerably  that  only  \\ 
per  cent,  was  forthcoming  for  the  December  half- 
year,  thus  giving  3i  per  cent,  on  the  4% 
Guarantee  for  the  whole  of  1914.  The  net  profit 
of  £425,000  earned  for  last  year  was  barely 
sufficient  to  provide  this  dividend  of  3i  per  cent.  For 
the  first  six  months  of  1915  net  earnings  are  practically 
unchanged  on  balance.  Neveiiheless  the  present  indi- 
cated profits  for  the  year  are  only  sufficient  to  pay 
slightly  leas  than  1h  per  cent,  on  the  Guaranteed 
stock.  Tiiis  arises  from  the  large  amount  of  new 
capital  ranking  for  interest,  the  addition  to  interest 
charges  for  the  current  year  being  about  £108,000. 
Further  the  deficit  of  the  Grand  Trunk  Western  Eail- 
way,  whose  accounts  are  made  up  to  June  30,  will  this 
year  be  about  £10,000  more  than  in  the  previous  year. 
Ihus,  on  the  assumption  that  the  net  earnings  of  the 
Grand  Trunk  Proper  and  of  the  Detroit,  Grand  Haven, 
and  Milwaukee  line  show  no  change  in  the  current 
six  months,  the  net  profit  available  for  dividend  on  the 
Guaranteed  stock  will  be  about  £308,000.  Our  calcu- 
lation is  as  follows: — • 


Present  Indicated  Profits  of  Grand  Irunk  System,  i91S. 

£ 

.'^urplusafterinterestandothercliarges,  1914 425,000 

Add  Increase  in  net  earnings  of  Grand  Trunk  Proper  and  I)et.,Gd. 

Haven  and  .Milw.  0  months  to  .June,  1916  1,000 


Total 

It^ihtcf  Estimated  increase  in  deficit  of  Grand  Trunk  Western,  year 

to  .Tune  1915  £10,000 

.\ppro.ximate  addition  to  interest  charees: 

Ou  extra  4%  Deb.  stock     "      ...       £15,000 

On  5J%  notes  issued  Dec.  1914     66,000 

On  5»%  notes  issued  .June  1915 38,000 

108,000 


120,0110 


Total  deductions   ... 


...    118,000 


.°.O3,O00' 


Estimated  surplus,  1916 

*  This  is  equal  to  a  dividend  of  nearly  2.1  per  cent,  on  Guarante?d  stock. 
For  the  full  4  per  cent,  on  Guaranteed  stock  to  be  earned,  net  earnings  must 
increase  £192,000. 

Fortunately  conditions  in  Canada  are  already  im- 
proving, and  in  view  of  the  bumper  crops  being 
gathered  this  year  and  the  high  prices  fanners  ars 
receiving  the  business  and  .earnings  of  the  Grand 
Trunk  should  show  distinct  recovery.  For  the  full 
4  per  cent,  dividend  to  be  earned  on  the  Guaranteed 
net  earnings  should  show  a  recovery  this  half-year  of 
about  £192,000,  while  to  enable  the  same  dividend  to 
he  paid  as  for  last  year,  namely,  3^  per  cent.,  the  gain 
should  be  about  £130,000.  In  view  of  present  results  it 
would  not  be  surprising  if  the  directors  should  decide 
to  defer  the  question  of  a  dividend  on  the  Guaranteed 
stock  until  the  end  of  the  year,  when  they  will  be 
acquainted  with  the  actual  results  for  1915. 

During  the  present  half-year  comparison  will  be 
made  with  exceptionally  poor  results  for  the  latter 
months  of  1914.  To  show  the  course  of  gross  and  net 
earnings  since  January  1914,  and  the  results  with 
which  comparison  will  be  made  in  the  coming  months, 
we  ))resent  the  following:  — 

Course  of  Gross  and  Jfet  Earnings  Grand  Trunk  Railway  and 
Detroit  Grand  Haven  since  January  1914. 

, h  or  —  1915  on  1914.— — 

Gross         Oper.  Net 

Month.      Receipts.    Expenses.  Receipts. 

£                 £  £ 

•Tan.        ...    -   74,150    —  46,300  —28,850 
Feb.       ...    —  52,850    —   68,0.50 
Mar.       ...    —   77,700    -  54,250 


, +  or  -  1914  on  1913 , 

Gross            Oper.  Net 

Receipts.     Expenses.  Receipt^; 

£                    £  £ 

-      50,000    —   46,9.50  —     4,0.50 

+  6,200  —      39,000    —  37,850  —     1,150 

—23,450  —      53,700    —   54,000  +        900 


1st  Qr.  ... 

-204,700 

-  74,300 

-  60,800 

-  33,400 

—  157,000 

-47,100  - 

143,300 

56,300 
111,600 
10.5,900 

-138,400 

—  71,300 

-  75,700 
-109,250 

- 

4,900 

Apr.       ... 
May       ... 
.luue 

-  85,950 

-  71,0.50 

-  59,400 

+  11,6.60  — 
+  10,260  - 
+  26,000  — 

+  47,900  — 

+ 
+ 

13,000 

36,900 

3,3.50 

2nd  Qr.... 

—  168,500 

—  373,200 

-216,400 
-374,000 

273,800 

-256.250 

- 

17,6.50 

Half  year 

+      800  — 

417,100 

—  394,650 

- 

22,450 

60,850 

—   72,000 

+   11,150 

72,250 

—  48,900 

-  23,350 

40,500 

—   36,900 

-     3,600 

129,860 

-   91,-500 

-   38,360 

158,650 

—  94,250 

-  64,400 

136,500 

-   76,000 

—  59,500 

.Tuly       ...  _  _  -      - 

Sepl:.  ...  —  —  —  - 

Oct.  ...  —  —  —  - 

Nov.  ...  —  —  — 

Dec.  ...  —  —  —  - 

Year   ...  _  _  —      —1,014,7.50    —814,250    —200,500 

The  price  of  the  non-cumulative  4%  Guaranteed  stock 
is  50i,  while  the  1st  Preference  stands  at  52,  the  2nd 
Preference  at  42,  the  3rd  Preference  at  21,  and  the 
Ordinary  at  8|. 

The  Irving  National  Bank  of  New  York  has 
appointed  a  representative  in  London,  with  offices  at 
Pinner's  Hall.  Old  Broad  Street.  E.C. 


BUENOS  AYRES  AND  PACIFIC  RY. 

The  Buenos  Ayres  and  Pacific,  like  the  other  impor- 
tant Argentine  railways,  is  undoubtedly  suffering 
from  a  dearth  of  up  traffic.  The  heavy  crops  of  the 
past  season,  both  of  wheat  and  oats,  have  all  been 
exported,  and  although  maize  is  now  coming  forward 
in  large  quantities,  it  has  so  far  apparently  been  little 
more  than  sufficient  to  neutralise  the  effect  upon  earn- 
ings of  the  smaller  movement  in  general  goods.  \Yine, 
too,  is  in  less  demand  than  usual,  owing  to  the  bad 
times,  and  as  this  is  a  most  important  som'ce  of 
revenue  to  the  railway — indeed  the  most  important. 
The  recent  slackness  of  trade  is  telling  against  the 
Company  somewhat  severely.  However,  all  this  is 
likely  to  change  for  the  better  in  the  not  distant 
future.  The  big  demand  for  the  jiroduce  of  Argen- 
tina, and  the  high  prices  ruling,  has  brought,  and 
continues  to  bring,  enormous  wealth  to  the  countiy. 
Consequently,  the  financial  and  commercial  depres- 
sion of  the  last    two    or  three   years  is  now  rapidly 
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passing  away,  and  promises  to  be  followed  by  a 
period  of  unexampled  prosperity.  In  this  prosijerity 
the  railway  companies  will,  in  tlie  long  run,  equally 
share;  but,  as  Lord  St.  Davids  pointed  out  at  the 
last  meeting,  the  Buenos  Ayres  and  Pacilic  is 
likely,  when  the  turn  comes,  to  be  among  the  first 
to  benefit.  In  the  fii-st  jilace,  it  has  to  be  borne  in 
mind  that  a  large  portion  of  the  recent  capital  expen- 
ditures upon  extensions  and  improvements  is  as  yet 
quite  unjiroductive,  many  of  the  new  lines  recently 
opened  to  traffic  being  only  in  the  initial  stages  of 
development.  Consequently,  just  as  the  trade  re- 
action caused  a  heavier  falling  off,  relatively  speak- 
ing, in  the  earnings  and  profits  of  the  Company  than 
on  the  other  important  railway  systems  of  Argentina, 
owing  to  the  undeveloped  condition  of  so  large  a 
portion  of  its  territory,  so  also  is  the  trade  revival 
hkely  to  bring  it  a  greater  degree  of  prosperity  than 
any  other  railway  in  the  Eepublic.  Secondly,  the  fact 
should  be  noted  that  the  Company  has  felt  the  situa- 
tion more  keenly  than  the  other  lines,  and  has  been 
compelled  to  temporarily  suspend  dividends,  because 
it  possesses  a  small  amount  of  Ordinary  capital  as 
compared  witli  its  fixed  interest-bearing  securities  and 
its  guarantees  to  leased  lines.  But  now  that  trade  is 
reviving  the  reverse  will  be  the  case,  and  the  sniall- 
ness  of  the  Ordinary  capital  will  tell  in  favour  of  the 
shareholders. 

How  soon  the  Company  will  be  in  a  position  to 
resume  its  Ordinary  dividends  remains  to  be  seen ;  but 
if  all  goes  well  in  the  next  few  months  there  is  little 
doubt  that  in  the  current  year  a  substantial  profit  will 
be  earned  for  the  shareholders,  and  possibly  some 
distribution  will  be  forthcoming.  At  the  present  time 
maize  is  coming  forward  in  large  quantities,  and 
although  shipments  to  date  exceed  last  year's  total  by 
about  50  per  cent.,  rather  less  than  half  the  crop  has 
so  far  been  carried,  and,  consequently,  traffic  in  this 
connection  is  likely  to  continue  brisk  for  several 
months  to  come.  The  carriage  of  wine  and  general 
goods  may  not  recover  to  any  appreciable  extent 
immediately,  but,  inasmuch  as  comparison  has  now 
to  be  made  with  the  very  small  takes  a  year  ago,  after 
the  declaration  of  war,  an  improvement  in  general 
traffic  may  also  be  shown ;  and  as  the  wealth  of  the 
country  increases  so  also  will  the  import  trade  revive 
and  the  demand  for  wines,  &c..  correspondingl}'  im- 
prove. It  is,  of  course,  too  soon  j^et  to  speak  with 
certainty  regarding  the  nest  harvest,  but  as  weather 
conditions  are  reported  to  be  very  favourable  to  the 
growing  crops,  the  agricultural  outlook  in  Argentina 
is  in   all  respects  satisfactory. 

To  show  the  importance  of  good  cereal  crops  to 
the  Company,  and  the  benefits  which  are  likely  to 
accrue  from  the  greater  prosperity  of  the  country, 
particularly  in  the  matter  of  wine,  we  give  herewith 
a  summary  of  freight  traffic  in  the  last  few  years  :  — 
Freight  Trafic,  Buenos  Ayres  and  Pacifie  Railrcay. 


Goods. 

Wine        

Wheat      

Maize       

Grapes     

Empty  casks 

Firewood 

Hay  

Unseed,  &c 
Flour  &  bran 

Posts         

Timber     

Barley,  oats,  &c„ 
Lime,bricks,i  sand 

Wire        

Hides  &  skins,  &c. 
Wool  4  liair 
Raisins    4    dried 

fruit       

General  goods   ... 


-Quantitv- 

'1913-14  1912  13"  1911-12 

Tonnes  Tonnes  Tonnes 

463,295  460,114  44l,fS9 

754,278  1.474,631  1,290.547 

444,648  545,048  154,750 

64,871  59,549  43,854 

104.908  123,839  93,450 

169,111  198,103  191,085 

162,368  166,689  173,595 

94.916  1C0,198  75,120 

115,621  116,349  90,321 

87,765  120,066  102,023 

44.131  70,648  63,712 

177,283  263,803  230.133 

115,243  148,325  155,945 

14,375  16,627  15,983 

13,225  15,535  16,860 

22,679  25,552  30,950 


1,446 
533,391 


1,366 
546,656 


1,464 
682,749 


1913-14 

£ 

993,211 

347,222 

181,892 

126^43 

90,377 

75,268 

67,165 

66,656 

62.427 

58,411 

61,102 

30,778 

29,869 

26.236 

23,930 

22,904 

4,161 
632,897 


-Keceipts- 
191213 

£ 

997,332 

579,364 

237.219 

87,196 

109,445 

90,466 

76.647 

70,369 

62,039 

74,872 

77,870 

48,580 

36,807 

29,900 

28,039 

23,010 

3,917 

747,031 


1911-12 

£ 
949,521 
498,742 
71,366 
62.497 
89,953 
80,977 
75,916 
52,731 
58.173 
55,788 
76,029 
46,055 
37,038 
27,951 
30,048 
24,369 

3,444 
730,479 


ToUl  goods       ...  3,373,555  4,451,893  3,754,106   2,890,840  3,380,1C2  2,970,066 


Lite  Stock 
Cattle  .„ 
Sheep  ... 
Horses  ... 
Figs 


No.  No. 

939,940  1,081.665 

1.411,761  1,494,764 

39.849  43,483 

40,897  35,293 


No. 
903,954 
967.247 
49,017 
28,374 


£ 

251,624 

34,941 

18,479 

4,456 


£ 

279,866 

33,643 

21,842 

3,486 


£ 

266,997 
22,764 
20.747 
2,004 


Total  live  stock  ...  2,432,447  2,655,205  1,948,592    309,500      338,857      312,512 


The  big  wheat  crop  of  the  past;  season,  compar- 
ing, as  it  did,  with  a  very  inferior  crop  in  the  previous 
year,  brought  the  Comjiany  a  large  traflic  for  several 
months,  and  produced  a  considerable  increase  in 
revenue.  At  the  beginning  of  March  there  was  a 
falling-oft  in  receipts  of  as  much  as  .■£■593,000,  but  the 
year  closed  with  a  decrease  of  £3"21,U00,  the  im- 
provement hi  the  four  months  having  been  .£270,000, 
or  an  average  of  i'16,000  a  week.  The  final  returns 
of  the  year  were  disa])pointing,  but  renewed  recovery 
has  again  set  in,  and  last  week's  takings  of  £90,000, 
showing  an  increase  of  £15,000  compared  with  a  year 
ago,  are  by  far  the  best  since  tlie  beginning  of  June. 
To  show  the  improvement  in  traffics  in  the  last  few 
months,  and  the  meagi'e  returns  of  a  year  ago,  with 
which  comparison  now  has  to  be  made,  we  give  in 
the  following  table  the  course  of  earnings  monthly 
since  Julv  1912  :  — 


Course  of  Traffic  Receipts  since  July  1,  1912. 

Mouth 

carried 

1915-16 

1914-15          1913-14 

191213 

£ 

£                   £ 

£ 

July 

MalM 

354,000 

341,000           337,000 

366,000 

A.ugast 

n 

— 

230,000           429,000 

450,000 

September ... 

„ 

— 

232,000           340.000 

373  000 

October 

II 

— 

292,000           339,000 

387,000 

November  ... 

_ 

278,000           426  000 

473,000 

Decembr  .„ 

Wheat 

_ 

341,000          368,000 

396,000 

January 

„ 

— 

437,000           479,000 

431,000 

February    ... 

„ 

— 

445,000           466,000 

516,000 

March 

„ 

— 

495.000           463,000 

689,000 

April 

Wine 

— 

501,000           415,000 

522,000 

May 

„ 

— 

688,000           431,000 

652,000 

June 

.. 

— 

380,000           388,000 

437,000 

Total  year 

..• 

_ 

4,560,000        4.881 000 

5,591,C00 

In  May  last,  it  will  be  recollected,  the  directors 
decided,  in  ■sdew  of  the  large  reduction  in  earnings, 
to  postpone  the  usual  half-yearly  dividend  on  the 
Second  Preference  stock  and  on  the  Oi-dinary  stock  of 
the  Argentine  Great  ^Yestern  Company,  which  rank 
together.  They  expressed  the  hope,  however,  of 
being  able  to  reconsider  the  matter  later  if  the  then 
favourable  prospects  continued.  Although  no  further 
announcement  has  been  made,  and  the  recovery  in 
earnings  has  not  been  as  great  as  generally  anticipated, 
the  payment  of  the  full  minimum  dividends  on  these 
two  stocks  for  the  whole  of  the  past  twelve  months 
may,  we  think,  be  confidently  anticipated.  The  actual 
profit  earned  for  the  year  may,  it  is  true,  be  short  of 
the  sum  needed,  but  in  view  of  the  much  more  hopeful 
outlook  generally,  and  the  possible  big  recovery  in 
earnings  that  may  be  shown  when  the  dividends  are 
under  consideration  two  months  hence,  the  directors 
may  feel  justified  in  drawing  upon  outside  resources  in 
order  to  make  good  the  deficiency.  It  is  more  than 
usually  difficult  at  a  time  like  the  present  to  estimate 
how  far  the  Company  has  been  able  to  reduce  expendi- 
ture. But,  inasmuch  as  the  War  broke  out  in  August, 
and  it  could  be  seen  quite  early  in  the  new  financial 
year  that  the  Comjiany  was  in  for  an  exceptionally 
bad  time,  drastic  measures  were  doubtless  taken  to 
effect  economies,  and  the  result  may  be  a  fairly  big 
saving  in  working  charges.  Assuming,  however,  that 
the  proportionate  cost  of  working  is  unchanged  com- 
pared with  1913-14,  at  62.63  per  cent. — a  relatively 
high  figure — the  decline  of  £320,000  in  gross  receipts 
would  be  accompanied  by  a  reduction  of  about 
£200.000  in  working  expenses,  and  the  net  earnings 
for  the  vear  at  £1.704,000  would  show  a  diminution 
of  approximately  £120,000,  or  6.5  per  cent.  The 
result  will,  wetTiink.  be  no  worse  than  this,  and 
it  mav  be  a  good  deal  better.  However,  some  increase 
in  interest  charges  has  to  be  provided,  but  as  the  only 
new  issue  offered  during  the  year  has  been  one  of 
£1,000,000  in  5%  Debenture  stock,  the  sum  needed 
will  be  relatively  small,  probably  no  more  than 
£70,000.  If,  therefore,  we  add  this  sum  to  the  decline 
of  £120,000  in  net  earnings,  the  total  diminution  in 
profit  would  be  £190,000,  and  the  surplus  available 
for  dividends  would  be  reduced  from  £374,000  to 
£184.000  only.  The  5  per  cent,  distributions  on 
the  Company's  First   Preference    stock  and  on   the 
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Preferred  stock  of  the  Argentine  Great  Western  Com- 
pany together  call  for  a  sum  of  £166,000,  and  therb 
would  thus  remain  only  £18,000  with  which  to  provide 
the  Second  Preference  dividend  of  the  Pacific  Company 
and  the  Ordinary  dividend  of  the  Argentine  Great 
Western  Eailway,  which,  at  5  per  cent.,  require  a 
sum  of  £156,000.  A  deficiency  of  £138,000  has, 
therefore,  to  be  provided  for  if  the  full  dividends  on 
these  two  stocks  are  to  be  forthcoming,  a  deficiency 
which,  in  the  circumstances,  might  justifiably  be  made 
good  out  of  the  balance  brought  in  from  1913-14.  This 
balance  amounted  to  no  less  than  £341,000,  and  after 
writing  off  the  whole  of  the  past  year's  deficiency  as 
stated,  there  would  still  remain  a  surplus  of  over 
£200,000  to  be  carried  forward.  Unless,  therefore, 
something  quite  unforeseen  happens  to  upset  our 
calculation,  such  as  a  disaster  to  the  crops  or  a  heavy 
fall  in  prices  of  foodstuffs,  the  full  minimum  dividend 
on  the  Company's  Preference  capital  should  again  be 
forthcoming  in  respect  of  the  past  year.  That  our 
estimates  may  be  followed  we  set  out  herewith  the 
possible  results  for  1914-15  as  outlined  above,  together 
with  the  actual  earnings  and  profits  for  the  past  two 
years:  — 


Buenos 

Gross  earnings 

Expenses       

Katio         ...       „ 

Ayres  and  Pacific  Ra 

, 1914-15' ., 1 

£, 

4.560,000 

2,856,000 

(62.63) 

_                1.704,000 
111,000 

Mway. 

313-14 . 

£ 
1,881,000 
3,057,000 
(62.63) 

, — 1912-13--, 

£ 

5,591,000 

3,460,000 

(61.89) 

Net  earnings 

Misc.  income          — . 

1,824,000 
111,000 

2,131,C00 
183,0C0 

Total  income 
Fixed  interest  charges — 
B.A.P.  Deb.  stoelis 
A.G.W. 

Bahia  Blanca  stocks 
Villa  Maria  stocks 
Miscellaneous 

1,815,000 
£                           S. 
...  769,000                  706,000 
..  316.000                   316.000 
..  443,000                  443,000 
...    43,000                    43,000 
...    60,000                   63,000 

1,935,000 

2,314,000 
£ 
647.000 
316,000 
»36,000 
43.000 
52,000 

Total  fixed  charges 

1,631,000 

1,661,000 

1,492,000 

Net  profit 

Preference  dividends— 

B.A.P.  1st  Pret.  5% 

„       2nd  Pret.  5% 

A.G.W.  Prefd.  5% 

A.G.W.  Ord.  5%... 

184,000 

...    60,000                  60,000 
...    50,000                   50,000 
..  106,000                  106,000 
..  106,000                 106,000 

374,000 

822,000 

60,000 

50,000 
106,000 
106,000 

Total  Pref.  dividends 

322,000 

322,000 

322,000 

Profit  for  Ordinary 
Ordinary  dividend 
Hate  per  cent 

Dr.  138,000 
Nil 

52,000 
Nil 

500,000 

300,000 

(3%) 

Balance        

Brought  forward  .„ 

Dr.  138,000              Cr.  52,000 
341,000                  289,000 

Cr.  200,000 
90,000 

Carried  forward    ... 

203.000 
*  Estimated. 

341,000 

290,000 

It  is  quite  possible  that  the  Company  will  never 
have  again  to  face  such  trying  times  as  it  has  ex- 
perienced in  the  last  two  years,  and  now  that  the 
tide  appears  to  have  turned,  it  should  begin  to  reap 
the  rev/and  of  its  enterprising  pohcy  of  extension  in 
the  shape  of  a  big  growth  in  earnings  and  profits. 

^  The  rapid  strides  which  the  Company  was  making 
prior  to  the  set-back  in  trade  which  commenced  with 
the  outbreak  of  the  Balkan  wars  early  in  1911  will  be 
apparent  from  the  following  retrospect  of  the  main 
results  of  working  for  a  decade:  — 


Buenos  Ayres  and  Pacifio  System. 


1914-15*., 
1913-14  ., 
1912  13  ., 
1911-12  ., 
1910-11  .. 
1909-10  . 
1908-09  .. 
1907-08  ., 
1906-07  ., 
1906-06  .. 
1904-05  ., 


Average 

Miles        Gross 
Operated  Receipts 

£ 
.  3,535  4,560,000 
,  3,473  4,881,665 
.  3,404  5,590,613 
.  3,240  4,976,651 
.  3,186  4,820,841 
.  3,004  4,294,432 
.  2,505  4,134,487 
.     2,250      3,655,772 


3.063,547 
1,618,365 


1,030      1,263,636 


Working 
Expenses 

£ 
2,856,000 
3,057,470 
3,459,921 
3,  U  2  998 
2,806,656 
2,465,253 
2,575,943 
2,300.782 
1,892,542 
882,404 
719,111 


Ratio, 

62-B3 
62-63 
61-89 
63-35 
58-22 
57-40 
62-30 
62-94 
61-78 
54-52 
56-91 


Net 
Earnings 

£ 
1,704,000 
1,324,195 
2,130.622 
1,823,653  f 
2,014,185 
1,829,179 
1,558,544 
1,354,990 
1,171,005 
735,961 
544,525 


Net      Ord. 
Profit:   Div. 

£  "' 

184,000  NU 
374,000  Nil 
822.000  3 
535,C00 
807,000 
735,000 
679,000 
684,000 
622,000 
411,000 
243,000 


2 

3J 

3 

5 

7 

7 

7 

7 


•  Rstiniatcd. 

t  Aifeoted  by  the  strike  of  drivers  and  flremBn 

I  Available  for  Preference  and  Ordinary  capital. 


Holdei-s  of  Argentine  Eailway  securities  of  all 
descriptions  have  taken  advantage  of  the  free  market 
which  these  issues  have  enjoyed  since  war  was 
declared  to  reahse  their  holdings  in  many  directions 
in  order  to  obtain  the  necessary  funds  for  investment 
in  the  War  Loans  and  for  other  purposes,  and  the  fall 
in  prices  which  has  occurred  is  quite  out  of  proportion 
to  intrinsic  merits.  From  the  list  of  securities  given 
below  it  will  be  seen  that  prices  of  Buenos  Ayres  and 
Pacific  issues,  and  those  of  the  allied  companies, 
have  now  fallen  to  a  very  low  level,  and  with  a  little 
discrimination  some  attractive  investments  may  be 
acquired  at  the  present  time.  The  Debenture  and 
Guaranteed  charges  are  well  covered  even  in  a  disas- 
trous year  like  the  past,  and  as  the  yields  afforded  by 
these  securities  range  from  £5i  per  cent,  to  well  over 
£7  per  cent.,  there  is  room  for  a  considerable  appre- 
ciation in  capital  value.  For  the  more  speculatively 
inclined  there  are  several  good  securities  to  choose 
from,  and  we  would  again  draw  particular  attention 
to  the  5%  Cumulative  First  Preference  stock  of  the 
Company  at  the  price  of  85xd,  and  the  5%  Cumula- 
tive Preferred  stock  of  the  Argentine  Great  Western 
Eailway  at  80i,  which  rank  together  for  dividend,  and 
which  should  continue  to  receive  their  full  5  per  cent, 
distributions. 


Buenos  Ayres  and  Pacific. 

Interest  or 

Security                               Amount  Dividend 

£  %  Price 

...  2,925,000  4  70 

...  2,075,000  4J  80 

...  7,942,673  4J  74 

_   4,000,000  5  B6J 

...  1,200,000  5  85xd 

...  1,000,000  5  72 

...10,000,000  NU  43 


Ist  Debenture  stock,  4  %... 
2nd  Debenture  stock,  4^  %  (a) 
4.J  %  Consd.  Deb.  stock,  Ued. 
6  %  Debenture  stock  (1912) 

5  %  Cum.  1st  Pref.  stock  ... 

6  %  Second  Pref.  (non-cum.) 
Ordinary  stock        


Yield 
£  s.  d. 

5  15    0 

5  13    7 

6  2  10 
5  18  0 
5  17    8 

7  2  10 


Bahia  Blanca  and  North-  Western. 

4  %  1st  Debenture  stock 2,450,000  4 

4J  %  2nd  Debenture  stock  ...  3,000,000  4J 

a'uaranteed  stock 1,350,000  4((i) 

4J  %  Guaranteed  stock     1,250,000  4J 

Guaranteed  £10  shares      2.000,000  5(c) 


72» 

60J    ((!)7  15    2 


5  12    8 

6  9    6 


65i 
68 


7    19 

(d)7    5    2 


Villa  Maria  and  Rujino. 


4  %  1st  Debenture  stock 
G  uaranteed  stock    ... 


673,500 
393,750 


4 

4(6) 


Argentine  Great  Western, 

1st  Debenture  stock  1,700,000  4 

2nd  Deb.  stock  (irredeemable)    ...  1,700,000  4 

5  %  Debenture  stock  3,600,000  5 

5  %  Preferreil  stock  (cumulative)  2,125,000  5 

Ordinary  stock        2,125,000  5 

Argentine  Transandine. 

4  %  "A"  Debenturestoek         ...     310,166  4 

4  %  ••  B  '■  Debenture  st«ck         ...     310,166  4 

7  %  Cum.  Preferred  shares  (£20)     500,000  Nil 


73J    5  9  7 
83   (d)5  10  5 


70J  5  14  4 

69i  5  16  4 

89  6  14  7 

80i  6  6  7 

70  7  10  11 


80J 
65J 
10 


5  0  0 
7  4  10 


(a)  Redeemable  at  105  per  cent.. 

(d)  4  %  guaranteed  for  4  yeare  from  July  1, 1913,  to  June  30,1917. 
4J%  „  from  July  1, 1917,  and  thereafter. 

(c)  Dividends  guaranteed  by  Buenos  Ayres  and  Pacific  Company  at  the 
rate  of  5  per  cent,  per  annum  till  March  31, 1916,  and  thereafter  at  the  rat© 
of  4g  per  cent,  per  annum. 

(a)  Yield  on  4J  %  .lividond  b.isis. 


Angela  Nitrate  Company. — Since  the  closing  of  the 
oficina  in  September  last,  the  Manager  and, the  representa- 
tive of  the  agents  have  examined  tiie  Company's  grounds. 
In  their  report  they  estimate  tlie  total  vont^nts  to  te 
6,000,000  (piintals.  This  will,  on  the  basis  of  its  average 
production,  give  the  oficina  a  life  of  nearly  20  years,  which 
exceeds  the  estimate  previously  made.  Advantage  is  being 
taken  of  the  stoppage  to  make  certain  alterations  and  repairs 
to  the  maquina,  which  it  is  anticipated  will  insure  more 
economic-al  working.  It  is  hoped  to  resume  operations  at 
an  early  date. 

Bank  of  New  South  W.^les. — Interim  quarterly  dividend 
at  the  rate  of  10  per  cent,  per  annum. 

City  of  Buenos  Ayres  Tramways  Company  (1904). — Divi- 
dend of  \s.  Zd.  per  share,  less  tax,  for  three  months. 

Guinness  (Arthur),  Son  and  Co. — Final  dividend  of  £3 
per  cent,  on  the  Preference  stock  and  £5  per  cent.,  -with  a 
bonus  of  £4  per  cent.,  on  the  Ordinan-  stock  (free  of  tax), 
nuUiing  total  dividends  for  the  year  of  £5  per  cent,  on  the 
Preference  stock  and  £10  per  cent.,  with  a  bonus  of  £4  per 
cent.,  on  the  Ordinary  stock. 

ViCKERS. — Interim  dividend  on  Ordinary  shares  for  the 
half-year  ended  June  30  of  Is.  per  share  (free  of  tax). 

Westminster  Electric  Supply  Corporation. — Interim 
dividend  at  the  rate  of  6  per  c-ent.  per  annum,  less  tax. 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

KSTAULISIIKD     IS:). 

FUNDS    £10,250,000. 

FIRE,  rNCLUDlNG  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS,  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pkll  Mall,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED    FUNDS £1,650.062 

SUBSCRIBED     CAPITAL £300,000 

PAID-UP    CAPITAL £34,500 

LIFE.  FIRE,  ACCIDENT.    EMPLOYERS'  LIABILITY, 

BURGLARY     AND    THIRD    PARTY. 
Write  for  particulars  of  Guaraiit<?e.i   CoDtracts  securing  a  Bonus  of 
£2  ]<eT  cvnt. 
To  the  Manager-l,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWmENT     ASSURANCES, 
WITH  OP  WITHOUT   MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  General    Manager,  63  Threadneedle    St.,  London,  E.C^ 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 


Juf)Uran«  ^i)tes» 


ALLIANCE    ASSURANCE     COMPANY,   LIMITED. 

All  descriptions  of  msurauce  business  are  transacted 
by  this  .gi-eat  institution.  Its  title  is  appropriate,  for 
the  leading  position  which  the  Company  occupies  has 
been  attained  through  a  considerable  number  of 
judicious  alliances  or  fusions.  Within  the  last  15 
years  tiie  Alliance  has  absorbed  eight  important  insur- 
ance companies.  Three  of  these — the  Imperial  Life, 
Pro'^'ident,  and  Economic — were  life  offices  ;  four — the 
Imperial,  County,  Law  Fire,  and  Westminster  Fire — 
were  fire  companies;  while  one — the  Alliance  Marine 
and  General — was  engaged  in  marine  insurance. 

The  Company's  atithorised  and  subscribed  capital 
amounts  to  f5,450,00(»,  of  which  fl,UOO,000  is  paid 
up,  in  2-50.000  shares  of  £20  with  £2  4s.  paid  on 
each,  and  4.50,000  fully-paid  shares  of  £1.  Both 
denominations  of  shares  carry  equal  rights  to  dividend, 
and  the  dividends  for  several  years  past  have  been 
at  the  rate  of  12s.  per  share.  As  the  result  of  the 
operations  disclosed  in  the  annual  report  for  1914, 
the  dividend  payable  in  191-5  is  declared  at  the  same 
rate,  inclusive  of  interim  dividend  of  5s.  per  share 
paid  in  January  last.  An  analysis  of  the  accounts 
shows  that  much  more  than  the  amount  required  for 
the  distribution  of  the  dividend  has  been  earned,  and 
that  large  additions  have  been  made  to  the  previously 
very  strong  reserves. 

The  larger  part  of  the  Company's  trading  is  deriv- 
able from  the  working  of  its  fire  department.  While 
the  Company  transacts  fire  business  in  a  number  of 
foreign  countries  and  British  colonies,  the  greater  part 
of  its  fire  premium  income  is  obtained  in  the  United 
Kingdom,  and  much  of  it  relates  to  the  insurance  of 
house  property  and  contents,   in  which  three  of  the 


ac(juired  fire  companies  above  referred  to  had 
specialised.  Thus  the  Alliance  fire  business  is 
generally  of  a  particularly  select  description,  and  has 
earned  in  the  past  a  higher  proportionate  profit  than 
that  of  any  British  fire  company  possessing  a  premium 
income  of  over  a  million  sterling. 

In  1914  the  Alliance  fii-e  premium  income,  in- 
creased by  £1.3,245,  amounted  to  £1,360,874.  Of  this 
income,  claims  absorbed  about  43  per  cent,  and 
expenses  about  38  per  cent.  Aft-er  adjustment  of  the 
reserve  for  unexpired  risks  the  trading  profit 
amounted  to  £256,358,  which  represents  about  19  per 
cent,  of  the  premiums.  The  amount  of  profit  varies 
by  less  than  £3,000  from  that  shown  in  the  1913 
account,  although  the  general  fire  experience  of 
British  offices  was  less  favourable  in  1914  than  in 
1913.  Interest  on  the  fire  fund,  after  deduction  of 
income  tax,  produced  £84,784,  so  that  the  total  profit 
of  the  fire  department  was  £341,142,  that  amount 
being  transferred  to  profit  and  loss  account.  There- 
after the  fire  fund  amounted  to  £2,121,357,  repre- 
senting about  156  per  cent,  of  the  premiums,  or  nearly 
four  times  the  amount  reserved  for  unexpired  risks  at 
the  rate  of  40  per  cent,  of  the  premiums,  which  seems 
more  than  sufficient  under  normal  circumstances  for 
this  particular  purpose,  looking  to  the  consistently  low 
loss  ratio  experienced  in  this  Company. 

The  marine  insurance  account  for  1914  shows  a 
greatly  increased  trading  profit,  as  compared  with  that 
for  1913.  The  marine  premiums,  increased  by 
t;71.S06,  amounted  to  £290,065.  After  adjustment 
of  the  resei-ve  for  unexpired  risks,  an  underwriting 
surplus  of  £70,744  is  shown,  exceeding  that  of  1913 
bv  £44,519.  Interest  earnings  on  the  marine  fund, 
less  tax,  produced  £20,544,  and  the  combined  profit 
from  trading  and  interest  in  this  section  transferred  to 
profit  and  loss  account  amounted  to  £91,288.  Tlie 
marine  fund  thereafter  amounted  to  £466,584,  repre- 
senting about  160  per  cent,  of  the  marine  premiums. 

Apart  from  the  operations  in  the  life  funds,  the 
main  fissures  of  the  otiier  accounts  for  1914  are  as 
follows  :  — 

Funds  at  close 
of  year  exclud- 
ing   provision 
Premium  for   outstaud- 

Department  Income  ingclaims 

Personal  accident       £10,996  £17,682 

Employers'     liability     (within     the 

United  Kingdom) 126,916  224,794 

Miscellaneous    (including     burglary 

and  fidelity  business)        68,439  184,606 

General.,.         14,996  99,346 

It  is  stated  in  the  annual  report  that  the  whole 
of  the  surplus  arising  from  the  operations^  in  the 
personal  accident,  employers'  liability  (U.K.),  and 
miscellaneous  sections  amounted  to  £63,119,  of  which 
£45,909  seems  to  have  represented  trading  profits  and 
£17,210  net  interest  earnings.  No  portion  of  this  sur- 
plus has,  however,  been  transferred  to  profit  and  loss 
account,  the  whole  amount  thereof  being  left  in  the 
departmental  funds  as  addition  to  resei-ves. 

Profits  from  the  life  section  are  only  taken  into 
account  when  they  are  ascertained  at  quinquennial 
investigation  dates,  none  of  which  in  any  section  of 
the  life  business  synchronised  with  December  31, 
1914. 

The  receipts  from  interest  earnings  and  fees 
appearing  in  the  profit  and  loss  account  for  1914,  and 
not  otherwise  credited,  less  property  tax  and  income 
tax  on  profits,  amounted  to  £45,699. 

Thus  the  total  profits  shown  in  the  accounts  for 
last  year  were  as  follows :  — 

From  From 

Trading  Interest 

Fire  department          £256.358  £84,784 

Marine  department      70,744  20,544 

Personal  accident,  employers'  liability 

and  miscellaneous 45,909  17,210 

Profit  and  loss  account           —  45,699 


Together   ... 


£373,011    £168,237 
£541,248 
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This  amount  lias  been  allocated  as  follows:  — 

In  dividends £395,515 

In  reduction  of  ofEoes,  premises  account  ...  8,702 

Added  to  departmental  reserves      63,119 

Added  to  balance  carried  forward  in  profit 

and  loss  account 73,912 

The  picfit  and  loss  balance  carried  forward,  after 
provision  for  the  full  year's  dividend,  amounts  to 
£638,191. 

The  portion  of  the  annual  report  for  1914  relating 
to  the  life  department  shows  that  new  policies  were 
issued  for  £1,. 594, 924,  of  which  £154,500  was  re- 
assured, the  Company's  net  retention  at  its  own  risk 
being  £1,440,424  (all  except  policies  for  £4,000 
having  been  effected  \^•ithin  the  United  Kingdom),  as 
compared  with  £1,798,087  in  1913.  The  total  net 
life  premium  income,  including  that  in  the  acquired 
life  businesses,  was  £1,173,135,  which  shows  an  in- 
crease of  £7,730.  Claims  amounted  to  £1,226,450, 
of  which  £1,035,293  related  to  death  claims  and 
£191,157  to  matured  endowments.  The  life  assur- 
ance fund  was  increased  through  the  year's  operations 
by  £291,401  to  £16,706,112.  Of  that  amount 
£7,058,582  related  to  the  direct  Alliance  business,  and 
the  balance  to  acquired  business.  The  net  interest 
yield,  after  deduction  of  income  tax,  seems  to  have 
slightly  exceeded  4  per  cent. 

Expenses  in  the  life  section  are  limited  to  10  per 
cent,  of  the  premiums.  The  last  quinquennial  valua- 
tion for  direct  Alliance  policies  was  made  on  Decem- 
ber 31,  1913.  The  amount  of  the  reversionary  bonus 
declared  on  policies  in  the  new  series  which  was 
opened  in  1894  was  30s.  per  cent,  per  annum,  in 
compound  fomi,  the  same  rate  having  been  declared 
in  this  series  at  each  previous  distribution  since  its 
commencement. 

The  annuity  account  shows  that  a  sum  of  £81,928 
was  received  as  consideration  for  new'  annuities 
granted,  that  annuities  for  £145,321  were  paid,  and 
that  the  amount  of  the  annuitv  fund  on  December  31 
last  was  £1,548,006. 

The  total  assets  shown  in  the  Company's  balance 
sheet  at  the  close  of  the  year  amounted  to 
£24,835,288.  The  investments  in  Stock  Exchange 
securities  made  in  the  year  1914  are  stated  to  appear 
in  the  Company's  books  at  cost  price  (less  accrued 
interest.)  and  those  previously  made  in  the  same  class 
of  securities  at  or  below  the  market  prices  (less 
accrued  interest)  at  the  date  of  quinquennial  investi- 
gation— viz.,  December  31,  1913. 

It  will  be  seen  that  in  all  respects  the  report  is 
satisfactory,  and  that  the  resources  of  the  Company 
— as  indicated  by  its  large  capital,  paid  up  and  uncalled, 
its  departmental  funds,  and  its  other  resen'es — are 
exceptionally  strong.  Sound  finance  has  always 
characterised  the  Company's  administration,  and  the 
board  of  directors  is  strong  and  influential.  A  tribute 
is  paid  in  the  annual  report  to  the  heavy  loss  which 
the  Company  has  experienced  through  the  death  of 
Lord  Rothschild,  who  for  nearly  30  years  had  filled 
the  position  of  its  Chairman. 


CONSETT    IRON    COMPANY. 

.\  FAIKLY  considerable  shrnikagc  has  lucurred  in  the 
profits  of  the  Consett  Iron  Company,  Limited,  for  the 
twelve  months  to  June  30,  1915.  The  directors 
describe  the  year  as  being  one  exceedingly  difficult 
and  anxious,  and  they  point  out  that  it  is  actually  the 
worst  experienced  during  the  last  twenty  years.  The 
Company  has  been  severely  hit  in  various  ways,  and  it 
is  not  surprising,  therefore,  that  the  results  are  much 
less  prosperous  than  those  obtained  during  recent  years, 
though,  indeed,  for  the  twelve  months  to  June  1910 
the  profits  were  very  little  in  advance  of  those  for 
tlie  past  year.  The  period  under  review  is,  of  course, 
with  the  exception  of  one  month,  covered  by  war  con- 
ditions, and  it  is  to  the  dislocation  of  trade  in  so  many 
directions  occasioned  thereby  that  the  smaller  profits 
are  attributable.    Tins  dislocation  of  trade  has  resulted 


in  reduced  outputs  of  coal  and  steel,  which,  of  itself, 
would  naturally  prove  a  serious  matter,  but  it  has 
been  accompanied  by  higher  working  costs.  First  of 
all,  it  has  been  necessary  to  give  large  increases  of 
wages.  Beyond  this  there  has  been  the  enforced 
granting  of  war  wage-bonuses  designed  to  meet  the 
higher  cost  of  living.  Further,  the  Comjiany  has  had 
to  contend  with  seriously  enhanced  freights  for  carry- 
ing ore,  cl-c,  together  with  much  higher  charges  for 
timber  and  other  stores.  Added  to  these  troubles,  it 
was  necessary  for  a  time  to  sell  coal  at  prices  below 
those  prevailing  previously  to  July  1914.  The  shortage 
of  labour  has  proved  a  serious  problem  for  the  Com- 
pany. Very  many  men  formerly  employed  are  now 
with  the  Forces,  and  the  Company  is  making  allow- 
ances to  the  dependants  of  these.  The  enlistment 
of  men  is  responsible  for  the  reduction  in  the  outputs 
of  coal  and  steel,  and  lor  some  time  it  has  been  most 
difficalt  (o  run  the  steel  mills;  and.  indeed,  at  the 
present  time  it  is  impossible  to  run  all  the  mills  at 
one  time,  owing  to  the  scarcity  of  men. 

Though  the  profits  reported  are  only  just  about 
one-half  of  those  secured  for  the  twelve  months  to 
June  1914,  the  Company  is,  nevertheless,  able  to 
make  a  total  distribution  of  12i-  per  cent,  on  its 
Ordinary  siiares,  which,  in  the  circumstances,  will 
be  considered  as  distinctly  satisfactory.  Had  it  not 
been  foi  the  policy  carried  out  by  the  board  during 
)-ecent  years  there  is  no  doubt  that  these  abnormal 
factors  with  which  the  trade  has  had  to  contend 
\\ould  have  proved  much  more  serious  than  has  actually 
beea  the  case.  The  policy  carried  out  is  that  of 
introducing  the  most  modern  appliances  in  the  works 
and  making  use  of  the  most  efficient  processes  of 
manufacture,  thereby  bringing  about  a  substantial 
reduction  in  working  costs,  so  that,  although,  on  the 
one  hand;  the  Company  has  been  adversely  affected 
liy  an  increase  of  working  costs  in  tlie  way  of  wages, 
i^'c,  these  increases  have  been  offset  by  eeonomies 
that  have  been  introduced  in  manufacturing. 

Though  during  the  earlier  period  of  its  history  the 
results  secured  by  the  Consett  Iron  Company  were 
not  of  the  most  profitable  character,  for  many  years 
past  now  the  Company  has  been  in  a  very  pi-osperous 
condition,  earning  large  profits,  and  paying  very  sub- 
stantial dividends.  As  an  indication  of  the  pi'osperity 
enjoyed,  it  may  be  pointed  out  that  for  at  any  I'ate  a 
quarter  of  a  century  the  dividend  with  one  exception 
has  never  been  less  than  10  per  cent.,  the  one  solitary 
exception  being  for  the  twelve  months  to  June  30, 
1895.  when  the  distribution  was  9  per  cent.  Con- 
sidering the  times  of  depression  that  the  industry  has 
suffered  during  this  period,  it  will  be  seen  that  for 
a  Company  to  have  steadily  paid  such  large 
dividends  on  a  not  small  capital  is  a  feat  of  no  mean 
order,  and  when  account  is  taken  of  the  large  reduc- 
tions in  profits  shown  in  the  time  of  depression 
that  followed  the  boom  years  of  1900  and  1901,  when 
the  Company  paid  dividends  of  50  per  cent.  p«^' 
aimum,  the  prosperous  condition  of  the  concern  is 
evident  when  it  is  seen  that  the  dividend  has  only  once 
fallen  below  20  per  cent. 

In  order  to  appreciate  the  full  force  of  the  figures, 
however,  it  is  necessary  to  add  that  during  this 
period  the  issued  capital  of  the  Company  amounted  to 
as  much  as  £1,250,000,  of  which  £500,000  consisted 
of  8%  Preference  shares,  the  balance  of  £750.000 
being  Ordinary  shares  of  £10  each,  on  which  £7  lO.s. 
was  paid  up. 

In  1913  it  was  decided  to  make  the  Ordinary  share 
capital  fully  paid  up  by  calling  up  the  unpaid  £2  lOs. 
on  each  share.  Contemporaneously  there  was 
capitalised  a  corresponding  amount  of  undivided 
l)rofits,  which  was  distributed  as  a  bonus  and  applied 
in  payment  of  the  call.  The  result  is  that  the  paid-up 
capital  is  now  £1,500,000,  of  which  £1,000.1)00  repre- 
sents the  Ordinary  share  capital  and  £500,000  the 
Preference  share  capital,  and  at  the  present  time  both 
classes  are  of  a  £1  denomination.     Consequently,  in 
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coiiiparing  the  divideiuis  for  the  past  two  years  witli 
those  ol'  previous  years,  allowance  must  be  made  for 
the  fact  that  a  distribution  of  3  per  cent,  on  the 
present  capital  is  equivalent  to  one  of  4  per  cent,  on 
the  old  capital. 

The  working  profit  for  the  past  twelve  months  has 
amounted  to  £2:21, 433,  as  compared  with  £379,574 
for  the  previous  year  and  .£.j4!t,444  for  the  twelve 
month?  to  June  1913.  After  the  addition  of  rents, 
itc.  and  deduction  of  income  tax.  there  is  a  balance 
of  profit  of  ,f214.384,  as  compared  with  £408,014. 
.\fter  payment  of  the  Preference  dividend  there  is  a 
balance  of  £174,384,  which  is  practically  sufficient 
to  provide  for  a  distribution  of  17i  per  cent,  on  the 
Ordinary  shares.  The  whole  of  the  sum  available, 
however,  has  not  been  distributed,  and  a  total  of 
l"2i  per  c«nt.  onlj-  is  paid,  calling  for  a  sum  of 
£1-15,(100.  Of  tlie  "balance,  £40.000  Is  set  aside  for  the 
purpose  of  writing  down  investments,  and  a  sum  of 
£."),848  is  used  for  extinguishing  special  expenditure 
on  the  plant  during  tlie  year.  There  thus  remains  a 
balance  undivided  of  £3,536,  which  is  added  to  the 
carry-forward,  bringing  it  up  to  £69,399. 

in  the  following  table  w-e  set  out  the  manner 
of  distributing  the  profits  for  each  of  the  past  seven 
years:  — 

Tr.  ended  Jone  30-1915  1914  1913  1912  19U  1910  1909 

£  £  f  £  £  £  £ 

Net  proat         ...  214.384  408,014  581,993  427,007  338,501  221,327  243,579 

PreJ.  diT.,8%    ...    40.000  40,000  40,030  40,000  40,000  40,000  40,000 


OrdinAry  dir. 


Special   expendi- 
tare,  Ac. 


174,384    368,014  541,998    387,007  298,501  181,327  203,579 

125,000    300,000  450,000    337,500  250,000  168,750  150.000 

(12i%)  (30%)  (60%)    (45%)  (33;%)  (22*  %)  (20%) 

49,384     63,014  91,998       49,607  48,601  12,577  53,579 

45i848       6,403     61.297      44,888  47,676  11,324  44,294 


Brought  forward 


3  536 
66,863 


62,606      30,701       4,619         825       1,253       9,285 
3,',57"  222,557    217,938    217,113    215,860    206,575 


Carried  forward       69,399    65,863    253,268    222,557    217,938    217,113    215,860 
*  Balance  after  capitalising  £253,000. 

We  have  on  various  occasions  directed  attention 
to  the  wise  and  careful  management  displayed  in  con- 
ducting the  affairs  of  the  Company;  w^iile  very  sub- 
stantial dividends  have  been  distributed,  at  the  same 
tune  large  expenditure  has  been  made  from  profits  on 
the  property.  As  far  back  as  1897  it  was  pointed  out 
that  although  the  plant  had  not  only  been  efficiently 
maintained,  but  had  to  some  extent  been  renewed 
fiom  time  to  time,  it  was  considered  that  by  gradual 
reconstruction  it  might  be  rendered  capable  of  a 
larger  output  and  much  more  economical  working. 
an(J  consequently  it  was  decided  to  enter  upon  a 
complete  scheme  of  reconstruction  of  works.  This 
has  been  carried  through  without  increasing  the  capital 
account  of  the  Company,  the  whole  of  the  sums 
recpiired  for  the  purpose  having  been  provided  from 
profits. 

Since  1898  there  has  been  set  aside  from  profits  a 
sum  of  £631,000  for  reserves  and  works  and  cottages 
reconstruction  accounts.  Up  to  June  30,  1914,  a 
total  of  £404,452  had  been  expended  for  these  pur- 
poses. During  the  past  twelve  months  a  further  sum 
of  £61,191  has  been  so  expended,  making  a  total 
expenditure  of  £465,643,  so  that  there  remains  at  the 
present  time  a  balance  to  the  credit  of  this  account  of 
£165,357.  The  total  assets  are  valued  at  £2.069.261, 
of  which  the  property,  &c.,  stand  for  £1.109.759. 
The  second  largest  item  is  that  of  investments,  which 
are  valued  at  £319,838.  The  cash  in  hand  at  June  30 
last  amounted  to  £234.536.  It  will  thus  be  realised 
that  the  Company  occupies  a  strong  position,  which 
may  be  seen  from  the  following  statement  of  lia- 
bilities and  assets  as  at  June  30  last:  — 


LIABILinES. 

£ 

Issued  capital 1,500,000 

Creditors         162,531 

Oonsett  Spanish  Ore  C^ompany     6,126 

Beserres,  ic 165.357 

Prott  and  loss          235.247 

ASSETS. 

Property,  &c 

Stocks  

Sundry  debtors 

Investments 

Cash      

£ 
...  1,109,759 
...    180,7fO 
...    224,378 
...    319.838 
...    234,536 

2,069,261 


2,06926 1 


Two  years  ago  it  was  announced  that  it  had  been 
decided  to  erect  a  coal-washing  and  by-product  oven 
plant  at  the  Langley  Park  Colliery.  This  has  now 
been  completed,  and  was  started  in  May  last.  On 
another  by-product  coke  plant  repairs  and  improve- 
ments have  been  carried  out,  and  it  is  expected  that 
the  full  plant  will  be  at  work  again  before  the  end  of 
the  present  month. 

Unfortunately  there  do  not  appear  to  be  many 
grounds  for  anticipating  anjf  improvement  in  profits 
during  the  immediate  future.  A  paragraph  in  the 
report  points  out  that  "it  is  desirable  to  say  now-, 
that  the  full  eSect  of  the  increased  charges  referred 
to  above  will  be  felt  in  the  current  year,  and  that  there 
are  considerable  balances  to  deliver  under  contracts  at 
prices  very  much  lower  than  the  prices  of  to-day  for 
material  produced  or  manufactured  by  the  Company.'' 
It  is  thus  evident  that  the  directors  do  not  anticipate 
that  the  current  year's  results  will  be  as  profitable  as 
those  for  the  twelve  months  to  June  last,  and  share- 
holders should,  therefore,  be  prepared  for  a  further 
reduction  in  dividend.  Of  course,  when  current  con- 
tracts expire  the  Company  will  be  able  to  secure 
better  prices,  but  there  is  still  the  question  of  increased 
charges  to  meet,  and  also  the  deficiency  of  labour. 
Unless,  therefore,  an  uriex|)ected  change  for  the  better 
occurs  it  seems  certain  that  smaller  profits  must  be 
recorded,  aiuT  probably  a  further  reduction  in  dividend. 
In  normal  times,  of  course,  owing  to  the  strength  of 
the  position  built  u])  the  Company  should  be  able  to 
show  distinctly  satisfactory  results.  During  a  time 
of  trade  activity  profits  are  likely  to  be  large  and  the 
distributions  considerable,  anl  even  in  a  time  of  trade 
depression  there  should  be  little  difficulty  in  main- 
taining profits  at  a  sufficient  level  to  enable  satisfactory 
dividends  to  be  paid.  The  £1  Preference  share  now 
stands  at  32.s.  6(7.,  and  on  the  basis  of  the  8  per  cent, 
dividend  to  which  it  is  entitled  the  yield  afforded  is 
5  per  cent.  Even  on  the  poor  results  of  last  year 
the  Preference  dividend  was  covered  more  than  five 
times  over,  and  there  was  a  substantial  margin  behind 
it.  In  spite  of  the  fact  that  the  Ordinary  dividend 
Has  been  reduced  from  30  per  cent:  to  12i  pei^cent., 
the  reduction  in  the  price  of  the  shares  is  only  17J".  6(7., 
the  present  quotation  being  3.  as  compared  with  3| 
twelve  months  ago.  On  the  basis  of  last  year's 
distribution  the  yield  afforded  is  only  a  little  over 
4J-  per  cent.,  so  that  it  is  evident  that  ultimately  a 
recovery  is  looked  for.  The  present  capital,  prices, 
and  yields  afforded  are  show-n  herewith:  — 


Amount  Description  Par 

£  £ 

500,000  8  %  Preference  aliaree          ...  1 

1,000,000    Ordinary  shares           1 


Price  Div.  Yield 

£  %  £    I.   d. 

32:6          8  5    10 

3  12*  4    6    3 


HUDSON'S    BAY  COMPANY. 

For  the  first  time  for  nearly  thirty  years  the  directors 
of  the  Hudson's  Bay  Company  have  found  it  desirable 
to  pass  the  dividend.  From  1907  to  1914  the  lowest 
distribution  w-as  25  per  cent.,  while  the  highest 
amounted  to  50  per  cent.  It  will  be  realised,  there- 
fore, that  the  results  for  the  past  year  show  a  con- 
siderable falling  off  as  compared  with  those  of  recent 
years.  The  decision  not  to  recommend  a  dividend  is 
attributed  to  the  unfavour-able  results  secured  for  the 
tw^elve  months  to  ^March  31  last,  and  in  addition  to  the 
uncertainty  as  regards  the  duration  of  the  War  and 
the  continued  interference  with  the  Company's  trade. 
Naturally  the  Company  has  suffered  in  every  branch 
of  its  business,  the  fur  trade,  the  land  department, 
and  the  sale  shops  alike  suffering,  and  the  share- 
holders will  doubtless  be  quite  prepared  to  find  that 
the  fur  trade  has  proved  the  most  unsatisfactoi-j-. 
Twelve  months  ago  the  decline  in  prices  of  furs  w^as 
described  as  serious,  the  falls  ranging^  between  10  per 
cent,  and  40  per  cent.  The  dislocation  in  the  trade 
during  the  past  twelve  months  has  been  unprece- 
dented, and  a  further  fall  in  prices  ranging  from 
10   per  cent,  to  50  per    cent,    has    occun-ed.       For 
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example,  the  price  of  Otter  has  fallen  50  per  cent., 
after  a  fall  of  25  per  cent,  in  1914 ;  the  price  of  Minlj 
also  i-ecords  a  fall  of  50  per  cent.,  following  on  one 
of  26  per  cent. ;  that  of  Musquash  shows  a  reduction 
of  30  per  cent.,  following  on  one  of  40  per  cent. ;  and 
that  of  Lynx  one  of  40  per  cent.,  after  a  previous  fall 
of  38  per  cent.  Herewith  we  set  out  the  declines 
that  have  occurred  during  the  past  two  years  in  the 
prices  of  the  principal  furs : 

l'J15  1914 

%      % 


1915 

1914 

% 

% 

otter  declined     ... 

...     50 

25 

Musquash  declined 

Fisher          „ 

...     35 

37 

Skunk             „     ... 

Silver  Foi    „ 

...     60 

10 

Marten            „     ... 

Red  Vox      „      ... 

...     20 

15 

Ermine           „     ... 

Wllite  Foi   „      ... 

...     30 

19 

Bears              

Mink             „      ... 

...     60 

26 

Lvnx               „     ... 

Bearer          „ 

...     30 

10 

WoU               

30 
25 
35 
20 
10 
40 


It  is  pointed  out  that  owing  to  the  Company 's  col- 
lection of  furs  in  many  cases  taking  a  considerable  time 
to  reach  this  country  the  further  fall,  as  compared  with 
prices  ruling  before  the  outbreak  of  war,  has  rendered 
it^impossible  to  avoid  a  loss  in  this  department  of  the 
business,  the  loss  amounting  to  a  sum  of  £33,536. 

Naturally,  also,  the  land  department  has  been 
seriously  affected.  Of  course,  in  a  time  of  depression 
no  attempt  is  made  to  push  the  sales  of  land,  inas- 
much as  the  Company  is  able  to  play  a  waiting  game 
and  conserve  its  resources  with  the  certainty  of  ulti- 
mately securing  much  higher  prices  in  the  next 
period  of  prosperity  for  Canada.  The  land  depart- 
ment has  thus  suffered  from  an  absence  of  demand, 
and  a  consequent  diminution  of  sales,  and,  in  addi- 
tion, from  a  difficulty  in  collecting  instalments 
due.  The  farm  land  sales  for  the  year  ended  March 
31  last  comprise  16,400  acres  for  $306,550,  an  average 
of  $18.69  per  acre,  compared  with  26,292  acres  for 
$572,837,  an  average  of  $21.78  per  acre  for  the  year 
preceding.  Sales  of  town  lots  amounted  to  $17,736, 
compared  with  $131,170  and  $6,207,023  for  the  year 
to  March  1913.  The  total  sales  amounted  to  £66,634, 
compared  with  £144,659  for  the  previous  year  and 
£1,507,362  for  the  twelve  montHs  to  March  1913. 
Altogether  receipts  amounted  to  £205,402,  as  against 
£463,196. 

To  show  the  manner  in  which  the  revenue  from  the 
sale  of  land  has  fluctuated  we  give  the  following  table, 
which  shows  the  acreage  sold  and  the  average  price 
per  acre  realised  by  the  sale  of  farm  lands,  together 
with  the  sum  received  on  account  of  town  lots,  and  the 
profit  made,  for  each  of  the  past  nine  years:  — 

Zand  Account  for  9  Years. 


Tear  to 
March  31 

1915  .. 

1914  .. 

1913  .. 

1912  .. 

1911  .. 

1910  .. 

1909  .. 

1908  .. 

1907  .. 


—Farm  Laiids- 


.\cres  .\veraKe  Price      Total 
Sold       per  Acre         Received 


16,400 

26,293 

63,581 

42,554 

267,038 

104,383 

25,449 

21,214 

140,089 


18,69 
21.78 
21.06 
19.01 
14.03 
12.43 
11.34 
12.60 
9.78 


306,560 
572,837 

1,128,806 
808,944 

3,747,768 

1,297,454 
288,836 
267,364 

1,370,638 


Town 

Lots 
$ 

17,736 
131,170 
6,207,023 
810,690 
390,156 
225,128 

47,074 
124,792 
256,350 


Profit 
£ 

6,470 
297,301 
599,926 
273,268 
648,512 
240,045 
175,476 
185,428 
283,879 


Altogether  the  Company  received  in  cash  from  land 
sales  a  sum  of  £131,091,  and  it  is  interesting  to  note 
the  manner  in  which  this  item  is  made  up  as  compared 
with  the  sales  of  the  two  previous  years.  The  state- 
ment is  as  follows  :  — 


Year 

to  March  31 

-1915 

1914 

1913 

1912 

£ 

£ 

£ 

£ 

Winnipot? 

6,036 

6,961 

7,782 

4,994 

PMmonton 

35,484 

148,260 

372,785 

29,316 

Fort  William 

2,360 

8,198 

3,911 

2,191 

Fort  Frances... 

— 

— 

1,003 

332 

Prince  Albert 

2,425 

3,543 

21,264 

2,269 

Victoria 

3,101 

3,965 

7,686 

41,349 

.\thabasca  Landing 

1,216 

7,641 

12,882 

16,872 

North  Battleford 

3,475 

7,084 

9.S24 

3,420 

Other  town  lots 

1,600 

2,919 

2,181 

11,635 

Farming  lands 

75,395 

155,364 

188,407 

183,432 

131,091    343,935   627,724   294,810 

As  already  stated  the  total  receipts  from  land  sales 
for  the  year  amounted  to  £205,402.  To  this  must  be 
added  £51,929  brought  forward  from  the  previous 
year,  thus  making  a  total  of  £257,330.  Tlie  expenses 
have  absorbed  .£199,932,  leaving  a  balance  to  the  credit 
of   the  land  account  of   £57,3l98,    as   compared  with 


£453,876  last  year,  and  £971,751  for  the  year  before 
tliat,  as  may  be  seen  from  the  following  comparative 
statement. 

Land  Account, 


Brought  fonvard 

Cash  receiTed  from  sales  of  land     . 

Interest  on  unpaid  iustalnients,  &c. 

Total  receipts  ... 
Expenses  

Balance 


1911-13  1912-13  1913-14  1914-15 

£  £  £  £ 

.  298,557  371,825  166,675  51,929 

.  294,810  627,724  343,935  131,091 

74,554  89,600  119,261  74,310 


...  667,921  1,089,149   619,771   267,330 
...   96,096   117,398   165,895   199,932 


571,825   971,751   453,876   57,398 


The  sale  shops  have  also  suffered  considerably 
from  decreased  trade,  and  this  position  is  likely  to 
continue  during  the  period  of  the  War,  though  it  is 
hoped  that  some  relief  in  this  respect  will  be  experi- 
enced should  the  promise  of  the  large  cropis  in  the 
Western  Provinces  be  realised.  There  was  secured  a 
profit  on  the  general  trading  of  £63,407,  rents, 
interest,  etc.,  brought  the  figure  up  to  a  total  of 
£118,345.  After  deduction  of  London  expenses,  etc., 
and  the  loss  of  £33,536  on  the  fur  trade,  there  is  a 
profit  balance  of  £30,641.  Adding  to  this  the  profit 
from  land  of  £5,469,  a  total  of  £36,110  is  shown, 
which  couLpares  with  £383,937  twelve  months  ago. 

We  give  below  a  table  showing  tlie  profits  secured 
from  trading  and  from  land,  also  the  total  net  profits 
and  dividends,  from  1907. 

Profits  and  Dividends  for  9  Tears. 


I'r.ilits 

IToflts 

Total 

Tear  to 

from 

from 

Net 

DiTi- 

May  31 

Traduig 

Land 

Profits 

deod 

£ 

£• 

£ 

% 

1915 

30,641 

6,469 

36,110 

Nil 

1914 

86,636 

297,301 

383,937 

40 

1913 

228,324 

599,920 

838,250 

50 

1912 

196,070 

273,368 

469,338 

40 

1911 

159,966 

548,531 

708,487 

40 

1910 

166,156 

240,045 

406,201 

40 

1909 

80,393 

166,476 

235,868 

25 

1908 

141,595 

160,428 

302,023 

30 

1907 

197,689 

258,879 

456,568 

42i 

The 'paid  up  capital  amounts  to  £2,999,958,  the 
total  liabilities  amounting  to  £7,997,411.  The  principal 
asset  is  the  amount  invested  in  the  sale  shops  »nd 
other  trading  valued  at  £6,561,173.  The  amount 
invested  in  the  fur  trade  appears  as  £817,031.  Atten- 
tion is  drawn  to  the  fact  that  no  credit  is  taken  in  the 
balance  sheet  for  the  following  assets: — • 

(a)  Instalments  and  interest  ipayable  to  the  Com- 
pany, $8,214,727;  (b)  town  sites  valued  for  taxation 
by  the  municipal  authorities  at  $23,749,823;  (c)  about 
4,100,000  acres  of  farm  lands.  Herewith  we  summa- 
rise the  liabilities  and  assets  as  at  May  31  last:  — 


LIABILITIES. 


Issued  capital 

Deposits      

Sundry  creditors   ... 
Insurance,  &c.,  funds 

Roser\-e       

Land  account 
Profit  and  loss 


£ 

2,999,958 

24,617 

4,281,533 

420,000 

108,370 

54,026 

108,307 


7,997,411 


ASSETS. 

£ 

Cash 41,202 

Invested  in  fur  trade  ...  817,031 
Invested  in  saleshops,  iS:c,  6,561,173 
Cash  and  other  balances  at 

Wimiipes  111,024 

Advances  in  London  ...  232.103 
Sundrv  debit  balances      ...        12.188 

Cash  on  deposit     232,691 

Unsold  lai.ds  ...         ...  — 


At  March  31,  1914,  the  unsold  land  in  the  pos- 
session of  the  Company  amounted  to  4,091,376  acres, 
and  as  during  the  year  16,400  acres  were  sold,  and 
24,525  acres  accrued  to  the  Company  under  the  deed 
of  surrender,  and  11,210  acres  reverted  to  the  Com- 
pany under  cancellation  sales,  there  is  now  in  hand 
4,110,711  acres. 

It  is  scarcely  likely  that  the  current  year  will  show 
much,  if  any,  improvement  on  that  for  the  year  just 
ended.  The  outlook  for  the  fur  trade  is  still  far  from 
reassuring,  and  for  some  classes  of  furs  which  are 
usually  in  demand  for  Germany  no  considerable  sale 
is  anticipated  until  trade  again  takes  a  normal  course. 
Similarly  with  land  sales,  it  can  hardly  be  expected 
that  during  the  continuance  of  the  War  much  activity 
w  ill  l>e  shown,  and  the  only  factor  of  any  cheerfulness 
for  the  immediate  outlook  is  the  possibility  of  the  sale 
shops  experiencing  better  trade  as  a  result  of  the 
anticipated  large  crop  in  the  Western  Provinces,  but 
it  would   scarcely  be  wise  for  shareholders  to  count 
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too  confidently  on  the  directors  being  able  to  restore 
the  dividend  as  a  result  of  the  current  year's  trading. 
The  £'5  Preference  share  may  be  obtained  at  about 
4J,  while  the  il  Ordinary  share  still  stands  at  5^, 
though  two  years  ago,  it  may  be  pointed  out,  these 
shares  were  quoted  at  11^. 


VALLAMBROSA  RUBBER. 

Though  ihe  net  i>i<_ilits  oi  jlns  t'mupaiiy  for  the 
twelve  months  to  March  31  last  are  slightly  less  than 
those  for  the  previous  year,  the  dividend  has  been 
increased  from  25  per  cent,  to  37i  per  cent.,  but  last 
year  the  distribution  was  pui-posely  cut  down  to  about 
half  the  rate  possible,  owing  to  the  desii-e  of  the  board 
that  the  full  acreage  should  be  brought  to  maturity 
without  any  increase  of  capital.  In  the  report  twelve 
months  ago  the  directors  drew  attention  to  the  fact 
that  the  original  planted  acreage  of  930  acres  had 
been  increased  to  nearly  3,400  acres  without  any 
increase  in  the  capital  of  the  Company,  and  they 
anticipated  that  the  two  latest  seciu-ed  estates  to- 
gether would  in  future  be  self-supporting.  They  also 
expected  that  the  profit  from  Vallambrosa  for  1914-15 
would  suffice  to  free  the  Company  of  debt  and  pay  a 
dividend.  These  anticipations  have  been  more  than 
borne  out,  as  the  proceeds  of  the  crop  from  Bukit 
Kraiong  for  the  past  year  have  exceeded  by  some 
.-•JS.SUO  the  total  expenditure  on  Bukit  Kraiong  and 
Athlone  taken  together,  and  the  balance  sheet  shows 
that  the  Company  is  now  free  of  debt.  The  net  result 
is  that  the  Company  now  owns  3,346  acres  of  rubbber, 
representing  slightly  over  f  15  per  acre,  and  50  acres 
of  coconuts.  The  combined  area  of  the  three  estates 
is  3,463  acres,  and  for  the  twelve  months  to  March 
1915  the  total  crop  secured  was  542,203  lb.,  as  against 
an  estimate  of  535,000  lb.,  and  a  crop  for  the  previous 
\ear  of  556.238  FId.  The  average  gross  price  received 
fell  from  2s.  4.52d.  to  2s.  l.SSd.,  but  the  reduction 
in  the  average  gross  price  was  counterbalanced  by  an 
almost  equal  reduction  in  the  "  all-in"  costs,  which 
fell  from  Is.  1.4'3d.  to  10.65d.  per  lb.,  the  f.o.b.  cost 
Port  Swettenham  falling  from  10.57f/.  to  8.06d. 

Herewith  we  set  out  the  details  of  the  crop,  prices 
and  costs  for  the  twelve  months  to  March  31,  1915  :  — 

Total  crop 

,\veraee  cross  price  

Cost  f.o.b.  Port  Swetteuliam      

rreight        

.'=<'llinff  expenses  and  marine  insurance 

War  Kisk  Insurance         

Head  Office  exps.  including  intf:reKt     ... 

Total  or  "  all  in  "  costs 

The  total  gross  profit  received  amounted  to  £56,722, 
as  against  .£52,420,  but  as  expenses  rose  from  £26,150 
to  £31,849  the  net  profit  fell  from  £26,270  to  £24,873. 
This  is  nearly  sufficient  to  provide  for  a  dividend  of 
50  per  cent.,  but  the  rate  is  fixed  at  37^  per  cent.,  as 
against  25  per  cent,  twelve  months  ago,  and  of  the 
balance  £5,000  is  placed  to  a  reserve  fund  available 
for  development  expenditure,  and  £1.473  is  set  aside  to 
write  down  the  book-value  of  the  estates  to  £100,000. 
The  can-y-forward  is  increased  by  £1,006  to  £6,759. 

The  following  is  a  synopsis  of  the  profits  for  the 
past  six  years  :  — 


1914-1.5 

1913-14 

542,203  lb. 

,55f 

,238  lb. 

2s.    1.88rf. 

2s. 

4.52(7. 

S.OCd. 

10.57d 

.61d. 

.61d. 

.63</. 

1.07</ 

.26rf. 

— 

1.09rf. 

l.lSd. 

OS.  10.65rf. 

Is 

1.43d. 

Tear  ended  Mar.  31— 1915  1914  1913 

s.    d.  s.      fl.  s.    d. 

Gross  are.  price  ...       2    1-9         2    4-5  4   1.3 

Cost  OlOC  1    1.1  1    5.3 


1912 
s.  d. 
4  11 
1       6 


Net 

Gross  profit 
other  income 


Expenses 

Dividend 

Reserve,  &c. 

Brought  forward . . 
Carried  forward   ... 


1    3.3 

£ 

55,670 

1,052 

1    3.1 

£ 

50,088 

2,3.'!3 

2    7.8 

£ 
83,273 
4,530 

3       5 

£ 
96,347 
6,673 

56,722 
31,849 

52,420 
26,150 

26,270 
11,912 

(25%) 

14.358 
15,000 

87,803 
32,904 

103,020 
35,102 

24.873 

17.391 

(375%) 

7,479 
6,473 

54,899 
4T,64g 

aoo%) 

7,251 
5,000 

67,918 

61,943 

(130%) 

5,975 
5,000 

1.006 
5,753' 

-642 
7,447* 

2,251 
6,250» 

975 
6,327 

6,759 


6,803 


8,501 


7,302 


864 
S09 


•  Aiter  deduction  of  directors'  fees. 


The  issued  capital  is  £50,600  in  2s.  shares,  and  the 
reserve  at  March  31  last  amounted  to  £40,000.  This 
item  has  since  been  brought  up  to  £45,000,  and  with 
the  sum  carried  forward  is,  roughly,  equal  to  the  paid- 
up  capital.  The  total  assets  at  March  31  last  were 
valued  at  .£127,659,  as  may  be  seen  from  the  following 
statement  of  liabilities  and  assets:  — 
LuniLrriKS. 

Issued  share  capital 

Uc-sorvcs 

Stall  bonus  fund  ... 
IJills  payable 
Sundry  creditors  ... 
Prgflt  and  loss 


ASSETS. 

£ 

£ 

50,600 

Estates       

101,499 

•10,000 

Rubber  in  transit 

16,892 

2,0U0 

Sundry  debtors     ... 

1,961 

2,000 

Cash             

7,307 

2,433 

30.620 

127,659 


127,659 


As  the  cultivated  area  now  stands  at  about  £15  per 
acre  it  means  that,  with  a  yield  of  300  lb.  per  acre 
and  a  profit  of  Ls.  per  lb.,  the  Company  should  be 
able  to  earn  somewhere  about  100  per  cent.  It  should 
be  added,  however,  that  the  old  rubber  on  Vallam- 
brosa has  always  averaged  over  300  lb.,  and  the  young 
rubber  which  is  coming  into  bearing  is  in  every  resj^ect 
superior.  There  are  fewer  trees  to  the  acre,  the  soil  is 
better,  and  growth  more  vigorous.  Tapping  on  a 
limited  scale  is  to  be  begun  in  October  on  the  300  acres 
of  Athlone  estate  planted  in  1910.  The  estimated  crop 
from  Vallambrosa  for  the  current  season  is  406,000  lb. 
and  from  Bukit  Kraiong  175,000  lb.,  or  together 
581,000  lb.  It  is  probable  that  the  Company  will  secure 
a  higher  gross  average  pric-e,  and  with  the  costs 
brought  down  to  their  present  figure,  even  should  no 
further  economies  be  found  practicable,  the  outlook  is 
for  an  increase  in  profit  for  the  current  year,  and  as  on 
last  year's  figures  the  Company  earned  50  per  cent, 
on  its  capital  it  is  likely  that  for  the  cuiTent  year  the 
distribution  will  be  much  larger  than  the  37i  per  cent, 
paid  for  last  year.  The  present  price  ofThe  2s.  share  is 
12s.  6(7.,  and  on  the  basis  of  a  dTstribution  of  37i 
per  cent,  the  yield  afforded  is  about  Q>%  per  cent.  In 
view  of  the  jtrobable  larger  distribution  the  shares 
mav  be  regarded  as  an  attractive  rubber  investment. 


CorrtsponbtiTce. 

THE    GOLD    SITUATION. 

To  the  Editor  of  The  Statist. 

Sir, — The  following  particulars  on  the  gold  ques- 
tion, which  is  now  attracting  some  considerable 
public  attention,  may  interest  some  of  your  readers. 
On  ^Yednesday,  July  29,  1914,  the  day  after  Austna- 
Hungai-y  declared  war  against  Servia,  the  gold  coin 
and  bullion  (including  a  small  amount  of  silver)  held 
by  the  Bank  of  England  amounted  to  £38,131,000. 
Twelve  months  later,  namely,  on  Wednesday,  July 
28,  1915,  the  amount  held  had  risen  to  £60,906,000. 
The  increase  has,  therefore,  been  £22J75,000,  and 
is  accounted  for  as   follows:  — 

Year  ending 

July  28, 1915 

£ 

Gold  received  by  the  Bank  of  England  from  abroad 
(or  earmarked  at  certain  depositories  on  account 
of  the  Bank  of  England)  in  excess  of  gold  sent 
abroad  (or  released  from  certain  depositories)   ...     73,212,000 

Subtract  gold  absorbed  by  provincial  circulation 
in  excess  of  gold  returned  from  provincial 
circulation) 21,937,000 

51,275,000 
Snbtract  gold  set  aside  as  part  reserve  for  Treasury 

Currency  Notes  28,600,000 


Increase  in  Bank  of  England's  gold  stock 


22,775,000 


From  the  particulars  given  it  will  be  obsen-ed  that 
the  internal  circulation  of  this  countiy  has  absorbed 
£21,937,000  in  gold  since  the  commencement  of  the 
War.  This  absoi-ption  is  serious  in  view  of  the  fact 
that  the  Treasury  Currency  Notes  outstanding  on  July 
28,  1915,  amounted  to  £45,387,000.  These  notes 
have  been  absorbed  by  the  home  circulation  since  the 
outbreak  of  War.  and  should,  under  normal  contTitions, 
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hcive  displaced  approxiuuitely  their  equivalent  in  gold, 
as  should  likewise  the  increase  of  £3,825,000  in  the 
active  note  circulation  of  the  Bank  of  England.  The 
total  absorption  of  additional  currency  by  this  country 
since  the  commencement  of  the  War  has  therefore 
been  £71,149,000.  The  increased  note  circulation  of 
the  Scotch  and  Irish  Banks  of  issue  does  not  affect  this 
total,  because  such  increase  has  to  be  covered  by  gold 
and  silver.  Nor  does  the  £28,500.000  m  gold  held  by 
the  Government  as  part  reserve  for  the  outstanding 
Currency  Notes,  for  this  gold  Has  been  accumulated 
out  of  gold  received  from  abroad  by  the  Bank  of 
England  since  the  commencement  of  the  War. 

The  total  additional  absorption  of  £71,149,000  of 
legal  tender  currency  cannot  altogether  be  attributed 
to  hoarding  by  the  public.  Part  of  the  absorption  is 
undoubtedly  due  to  the  increased  cuiTency  require- 
ments consequent  on  tlie  extensive  military  mobilisa- 
tion, part  to  the  considerably  increased  cost  of  com- 
modities, and  part  to  the  greater  reserves  of  legal 
tender  currency  held  by  some  of  the  larger  banks  in 
their  own  strong  rooms.  Some  of  the  gold  may 
indirectly  have  reached  Germany  in  small  amounts  at 
a  time. 

One  probable  explanation  of  part  of  the  almost 
continuous  internal  absorption  of  cuirency  is  that  the, 
more  or  less,  forciWe  issue  of  Treasury  Currency 
Notes  on  the  public  is  increasingly  causing  the  public 
to  hoard  gold.  It  is  a  well-proved  banking  maxim 
that  every  resti'iction  on  gold  going  out  acts  as  a 
i-estriction  on  it  coming  into  the  banks.  The  Press 
has  the  power  by  continuous  appeals  to  patriotism  to 
cause  much  of  the  gold  now  hoarded  to  flow  again 
into  the  banks.  A.  H.  Gibso.v. 

Kent  Road,  Harrofiate,   .\ugust  5,   1915. 


Iltlxr    Issues. 

LONDON  AND  NORTH-WESTERN  RAILWAY. 
4^96  PREFERENCE  AT  UNDER  96. 

The  long-contemplated  issue  of  new  capital  by  the 
London  and  North-Western  Eailway  has  now  been 
decided  upon,  and  the  foim  in  which  it  is  being  offered 
to  investors  is  such  that  no  doubt  exists  as  to  the 
success  of  the  issue.  jMessrs.  Glyn,  Mills,  Currie  and 
Company  are  authorised  by  tlie  directors  of  the  Com- 
pany tO'  receive  applications  for  £1.500,000  of  4i% 
Redeemable  Preference  stock,  which  will  rank 
as  to  security  pari  jiassu  with  tlie  existing  4% 
Preference  stock  of  1902.  The  new  stock  is  issued  at 
the  price  of  96  and  is  to  be  redeemed  at  par  on 
June  30,  1925.  A  full  haif'-year's  interest  will  be 
forthcoming  on  January  1  next,  although  the  bulk  of 
the  new  money  is  not  to  be  paid  up  until  the  latter 
part  of  August.  Allowing  for  this  fact,  the  net  price 
of  issue  is  approximately  95^,  at  which  the  return, 
allowing  for  redemption  10  years  hence,  is  fully  5J 
per  cent. — certainly  an  attractive  yield  for  so  strong 
a  security.  Leaving  redemption  at  par  out  of  account 
the  yield  is  about  4f  per  cent.  Some  idea  of  the 
strength  of  the  security  is  evident  from  the  fact  that 
the  net  profit  of  the  Company  after  the  payment  of 
all  Preference  dividends  this  year  will  reach  almost 
£2,900,000.  The  new  stock  is  being  offered  to  the 
general  public,  but  preferential  consideration  will  be 
given  to  applications  from  existing  stockholders.  The 
money  now  being  raised  is  needed  in  connection  with 
the  electrification  of  the  Euston  to  Watford  line  and 
for  various  works  at  Holyhead. 

SOUTH  METROPOLITAN   GAS   COMPANY. 

Additional  tiqiital  Ljciiig  required  tu  meet  increased 
business,  the  directors  of  the  South  Jletropolitan  Gas 
Company  are  offering  to  consumers  stock  at  the  price  of 
82  per  cent,  in  amounts  of  not  less  than  £5  or  multiples 
thereof.  At  the  present  price  of  2s.  lOrf.  per  thousand 
cubic  feet  the  dividend  )>ayable  is  at  the  rate  of  £4  8s. 
per  cent,  per  annum,  which  at  the  above  price  of  the 
Stock  gives  a  yield  of  practi<-ally  5g  per  cent,  to  the 
investor.     Applications  will  be  received  up  to  .Vugiist  16. 


Life  Assurance  at  Minimum  Rates 

A 

PLAN  of  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For  particulars  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDREDS     HOUSE.     POULTRY,     E.G. 
Founded  1848.  Funds  CIO.SOO.OOO 


1  The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY,     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  office:  St.  Mildred's  Holse.  poultry.  London.  E.G. 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  liONDON,  E.G. 

Assets  exceed      °     £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewrable  at  the  option  of  the 
Assured,  up  to  a  selected  ag^e  not  exceeding:  65,  insure 
ing:ag;aln8t  temporary  or  permanent  Loss  of  Income. 

SPECIAL     FEATURES. 
Capital  Sum  '*  Sickoess,  Accident  or  Death"  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Ferfected  Sickoess  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 


THE   CITY   LIFE   ASSURANCE    COMPANY,   LTD., 

6   PAUL    STREET,    FINSBL'RV.    LONDON,    E.C. 

Capital  Authorised 
Capitfd  Subscribed 


£500,000. 
£129,000. 


Capital  Paid  up     -     -     £108.507. 
Invested  Funds  exceed      £699,000. 


THE  LIFE  ASSURANCE  BRANCH  EMBRACES: 
Whole-Life  and  Endowment  Assurance. 
Immediate  and  Deferred  Annuities. 
fi  and  7  Fold  Option  Policy. 

The  "  City  "  Life  Assurance  and  House  Purchase  Policy. 
The  "Dot"  Policy  (Children's  Assurance). 
The  popular  f-erles  of  "  Ideal"  Policies. 
The  Pure  Endowment  "Advance"  House  Purchase  Policy. 
The  Scout  PoUcy ;  and  'many  other  attractive  tables. 

Active  Agents  wanted.     Liberal    Terms.      Exceptional  opportunities  (or 
early  promotion  to  lucrative-positions. 

Prospectus  and  Termsjrre  on  ajiiilication. 

M.    GREGORY,    General  ifananer. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Gtiief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE.  LOSS  OF  PROFITS, 
MOTORCAR.  MARINE.  LIFE. 
ACCIDENT,  FIDELITY. 
BURGLARY,  LIVE  STOCK. 
ENGINEERING. 

HEAD    I  I    North'  John    St..    LIVERPOOL 
OFFICES  '  24-28  Lombard  Strtet,  LONDON 


(i[ommertiaL 

THE    WAR    AND    METALS. 

We  have  now  had  about  IwcInl'  luuuths  of  the  War. 
and  it  is  possible  to  look  round  to  see  its  effect  upon 
the  metal  trades,  effects  which  would  have  appeared 
incredible  in  happier  times.  With  the  matter  of  prices 
and  sujjplies  it  is  not  proposed  now  to  deal,  these 
having  been  discussed  in  various  articles  covering 
specific  metals ;  but  it  is  intended  to  allude  briefly  to 
other  events,  more  partictilarly  to  the  steps  taken  to 
meet  specific  contingencies  which  have  arisen.  In  a 
'.general  way  exports  of  metals  and  of  metal  goods 
have  been  either  prohibited  altogether  or  else  per- 
mitted only  under  licence.     The  effects  of  this  have 
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been  various,  but,  broadly,  the  intention  to  prevent 
serviceable  materials  reacliing  the  enemy  has  at  the 
same  time  hit  British  manufacturers  pretty  hard  in 
some  directions ;  though  no  complaint  can  justly  be 
made  of  this,  excejit  in  tlie  numerous  instances  in 
which  official  ineptitude  lias  been  seen  at  its  best. 
For  instance,  the  refusal  to  permit  rough  copper  to 
be  sent  from  here  to  America  to  be  turned  into 
refined  copper,  which  policy  has  only  just  been 
modified,  has  merely  assisted  American  speculators 
engaged  in  nmning  up  copper  prices  against  the 
British  Government,  and  has  forced  the  latter  to  'buy 
dearer  copper  when  they  could  have  cheap  material 
for  the  asking.  Now  that  copper  seems  definitely  to 
have  turned  downwards  under  the  growing  weight  of 
supphes,  and  the  advantages  to  be  derived  from  the 
exercise  of  a  little  nous  liave  largely  disappeared, 
export  permits  have  been  granted,  and  several  hundred 
tens  of  standard  copper  are  now  going  to  America  for 
conversion.  The  refined  copper  resulting  from  this  is 
to  be  shipped  to  Liverpool. 

Then  with  spelter.  Here  the  authorities  very 
carefully  pickled  the  rod  for  their  own  backs.  In  the 
early  days  of  the  War  they  were  told  over  and  over 
again  by  those  in  a  position  to  speak  with  authority 
that  the  spelter  position  might  become  veiy  dangerous, 
but  that  if  the  Govei-nment  were  willing  all  the  spelter 
needed  could  be  obtained  from  British  manufacturers, 
always  provided,  of  course,  that  the  situation  was 
handled  with  a  modicum  of  common-sense  and  disr 
cretion.  Blind  to  all  arguments,  and  deaf  to  all 
reason,  they  pursued  their  own  course,  with  the  result 
that  spelter  prices  in  London  rose  to  about  .£130  a  ton, 
while  in  Berlin  they  stood  at  £25,  or  a  trifle  more. 
The  fundamental  mistake  of  the  authorities  here  lay  in 
reciiiiting  the  skilled  labour  from  the  spelter  furnaces 
of  this  country.  This  is  an  error  which  cannot  be 
remedied  in  five  minutes,  and  there  is  no  hope  of 
materially  lower  prices  now  until  growing  pro- 
duction in  America  makes  itself  felt,  or  some  signs 
of  successful  milit^iy  action  in  Prance  and 
Belgium  are  visible.  Fortunately  the  American 
position  seems  now  to  be  weakening.  To 
relieve  the  acute  scarcity  the  Government  called 
together  the  principal  consumers  of  spelter,  and  by 
arrangement  took  over  from  them  many  thousand  tons 
of  their  holdings  of  spelter  at  a  price  agreed  upon, 
which  material  it  is  now  peddling  out  to  makers  of 
munitions  at  cost  price,  to  enable  them  to  roll  their 
cartridge  metal.  Incidentally,  the  action  of  the 
Government  has  practically  closed  down  the  galvanised 
sheet  works  of  this  country,  whose  trade  had  been 
rendered  increasingly  ditticult  owing  to  the  extravagant 
price  to  which,  largely  owing  to  official  pohcy,  spelter 
was  driven,  to  say  nothing  of  the  vigorous  recruiting 
campaign  carried  out  amongst  the  employees. 

The  next  metal  regarding  which  anxiety  was 
felt  was  antimony.  The  production  of  this  is 
limited,  but  its  use  is  essential  in  bullets,  and  its  value 
has  risen  to  fabulous  figures.  Government  supplies 
seem  now  to  have  been  practically  assured  by  an 
arrangement  come  to  between  the  authorities  and  the 
manufacturers  in  this  country,  and  for  the  time  being 
makers  refuse  to  quote,  though  there  are  a  few  odd 
lots  of  Japanese  and  Chinese  regulus  available  in 
second  hands. 

Very  great  anxiety  has  been  felt  regarding  the 
supply  of  steel  alloys,  es|iecially  tungsten.  Tungsten, 
which  is  used  as  a  strengthener  of  steel,  and  as  such 
is  employed  principally  in  the  production  of  armour- 
plate  and  other  war  materials,  is  reduced  from  the  ores 
wolfram  and  scheelite.  At  the  outbreak  of  war  the 
principal  market  for  these  ores  laj'  in  Germany,  where 
a  number  of  works  had  specialised  upon  the  reduction 
of  the  raw  material  to  the  metal,  and  the  facilities 
which  existed  for  turning  out  tungsten  in  this  country 
were  a  year  ago  very  limited.  Important  develop- 
ments have  taken  place  since  then,  however,  and  the 
smelting  capacity  is  nov.-  ample,  but  in  order  to  secure 


a  full  supply  of  ore  various  special  steps  have  been 
taken.  The  chief  sources  of  supply  are  Australasia 
and  Burma,  and  exports  of  wolframite  and  scheelite 
are  now  forbidden  from  these  colonies  except  to  the 
IM other  Country  ;  while  in  oi-der  still  further  to  regulate 
the  trade  arrangements  have  been  made  whereby  the 
[trice  of  ore  has  been  practically  fixed  at  55s.  a  unit, 
basis  65  per  cent.  The  effect  of  this  will  be  that  the 
British  consumer  should  know  exactly  what  he  will 
have  to  pay,  and  be  able  to  regulate  his  price  of 
tungsten,  while  the  Government  are  effectively  safe- 
guarded as  regards  their  requirements.  There  seems 
a  lot  of  delay  and  muddle,  however,  about  the  arrange- 
ments. A  certain  amount  of  ore  is  available  from 
sources  other  than  those  mentioned  above,  and 
this,  of  course,  will  be  susceptible  as  regards  price  to 
ordinary  market  conditions.  France,  indeed,  has 
within  the  last  few  days  paid  very  considerably  higher 
prices  than  those  fixed  in  this  country  for  material. 

Last,  but  not  least,  there  is  the  ferro-manganese 
I'osition.  Large  quantities  of  manganese  ores  are 
mined  in  Eussia,  but  these  have  been  cut  off  owing  to 
the  closing  of  the  Dardanelles,  and  we  are  compelled 
tj  rely  principally  upon  material  coming  from  India. 
Ferro-manganese  is  a  most  important  constituent  in 
ordinary  steel,  and  the  difficulty  of  procuring  supplies 
is  undoubtedly  being  felt  sharply  in  Geiinany.  The 
necessit)'  of  providing  an  adequate  supply  for  ihe 
British  steel  trade  has  been  receiving  the  earnest  atten- 
tion of  our  authorities,  who  have  now  ordered  con- 
sumers to  laj'  in  stock  a  quantity  equal  to  three 
months'  normal  consumption.  This  is  to  be  held 
entirely  in  reserve,  apart  altogether  from  the  quan- 
tities intended  for  current  use.  Further  than  this, 
producers  have  been  instructed  to  hold  three  months' 
output  in  stock,  and  also  three  months'  supply  of  ore, 
while  a  monthly  return  is  to  be  made  by  all  parties 
concerned.  gi\"ing  full  particulars  of  the  quantities 
which  they  hold,  &c.  Nothing  has  been  done  in  the 
direction  of  fixing  prices  for  manganese  or  manganese 
ore,  it  being  the  opinion  of  the  authorities  apparently 
that  the  position  can  be  effectively  dealt  with  in  the 
manner  indicated. 

The  tinplate  trade  has  been  disorganised  very  badly, 
not  only  by  the  vigorous  recruiting  campaign,  but  also 
by  the  excessive  restrictions  imposed  upon  exports. 
It  becomes  difficult  even  to  transport  tinplates 
from  South  Wales  to  London,  while  shipments  to 
Switzerland,  Sweden,  Norway,  Denmark,  and  Greece 
are  next  to  impossible  owing  to  permits  being  refused. 
The  ridiculous  attitude  taken  up  as  regards  Italy,  to 
which  country  shipments  were  stopped  recently  on  the 
ground  that  Italy  liad  not  declared  war  on  Germany, 
has  now  been  abandoned,  and  there  is  some  faint  hope 
that  more  reasonable  conditions  will  eventually  be 
introduced  into  the  general  export  situation. 

The  comparison  of  prices  over  the  past  twelve 
months  is  shown  below:  — 


Copper,  standard,  cash,  per  ton 
Copper,  electrolytic,  per  ton 
Tin,  standard  cash,  per  ton  ... 
Spelter,  prompt,  per  ton 
Spelter,  forward,  per  ton     ... 
Lea'',  prompt,  per  ton 
Zinc  sheets,  per  ton   ... 

Antimony,  per  ton      

Ferro-tungsten,  per  lb. 
Wolfram  ore,  per  unit, 65%... 
Ferro-manganese,  per  lb. 
Quicksilver,  per  bottle 
Aluminium  ingots,  per  ton 
Nickel,  per  ton 


July  30, 1914  July  30, 1915              Rise 

'£    s.  d.  £  s.    d.             £    s.  d. 

...    65  16  0  71    5    0  +  15  10  0 

...    69  15  0  87  ,0    0  +  27  15  0 

...  132    0  0  155    0    0  4-  25    0  0 

...    21  10  0  100    0    0  +  79  10  0 

...    21  15  0  85    0    0  -h  63    5  0 

...    18  15  0  23  12    6  -i-    4  17  6 

...    24  10  0  125    0    0  +100  10  0 

...     27  10  0  £100-120  +  80    0  0 

2  4  6    9  +          45 

...      1  12  6  £=,'16 -£3  +     1  15  0 

...      8    0  0  20    0    0  +  12    0  0 

...      6  11  6  18    7    6  +  11  16  0 

...    81    0  0  170    0    0  +  89    0  0 

...  168    0  0  230    0    0  +  62    0  0 


It  is  possible  that  as  time  goes  on  more  metals  still 
\\ill  be  taken  under  Government  control.  It  is 
believed  that  aluminium,  for  instance,  is  being  very 
closely  looked  after  by  the  authorities,  and  there 
is  a  strong  probability  of  Government  inter- 
ference in  some  other  directions.  It  is  something 
quite  new  for  us  in  this  country  to  be  faced  with  the 
regulation  of  trade  in  this  way  by  the  Government; 
but  war  justifies  most  things,  and  in  the  War  there  is 
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to  be  found  ample  warranty  for  the  paternal  attention 
shown  by  the  State  to  the  metal  trades.  It  is  a  matter 
for  some  satisfaction  that  as  time  goes  on  the  action 
of  the  authorities  seems  to  be  tempered  with  more  of 
the  quality  of  "  sweet  reasonableness  "  than  was 
apparent  last  autumn,  and  it  is  well  indeed  that  such 
is  the  case,  while  there  is  still  very  great  room  for 
improvement. 

AMERICAN  COTTON. 

Liverpool  :  Thursday. 
We  have  little  change  to  report  in  the  outward  aspect 
of  our  market  since  we  last  wrote.  Business  con- 
tinues active  on  the  spot,  but  restricted  in  futures. 
Some  short  covering  before  the  holidays  and  before 
the  publication  of  the  Washington  Agricultural  Bureau 
condition  for  July  caused  prices  to  harden  a  little. 
This  buying,  and  the  usual  covering  by  merchants 
against  spot  sales  and  "  calls  "  by  spinners,  has  been 
more  than  sufficient  to  absorb  the  daily   offerings. 

The  Bureau  estimate  of  condition  was  published  on 
Monday  last,  and  reported  for  July  an  average  condi- 
tion of  75.3,  against  80.3  in  June  and  76.4  for  July 
last  year.  This  report  is  mildly  "bullish,"  as  it  is 
slightly  worse  than  expected,  but  its  influence  on  the 
market  was  evanescent,  and  was  counteracted  by  later 
favourable  crop  news.  Cables  report  that  the  drought 
in  South-west  Texas  has  been  broken  by  general 
showers,  and  the  market  believes  that  the  crop  is  mak- 
ing satisfactory  progress.  The  Agricultural  Bureau 
reports  that  under  present  conditions  the  new  crop 
will  be  slightly  under  12,000,000  bales. 

A  crop  of  12,000,000  bales,  together  with  a  carry- 
over from  the  present  season  of  4  to  5  million 
bales  will  be  considerably  in  excess  of  the  world's 
requirements  when,  through  the  war,  a  great  portion 
of  European  spinners  are  unable  to  buy  their  supplies. 


In  the  endeavour  to  foresee  the  future  course  of  prices 
political  as  well  as  economic  forces  have  to  be  esti- 
mated. Various  schemes  have  been  adumbrated  in 
the  American  papers  of  Government  purchases,  or 
plans  for  relieving  Southern  spinners.  If  the  market 
is  left  to  itself,  we  think,  provided  the  crop  experiences 
no  serious  set-back,  that  we  shall  see  lower  prices, 
but  any  attempt  to  relieve  the  market  of  its  surplus 
supplies  would  change  the  outlook  and,  if  it  does  not 
cause  a  permanent  advance,  should  at  the  least  check 
a  decline.  Meanwhile,  the  safest  course  appears  to  be 
to  keep  one's  books  as  square  as  possible. 

On  the  spot  business  has  been  active.  We  have  no 
change  in  the  selling  basis  to  report.  Spinners  are 
beginning  to  interest  themselves  in  early  new-crop 
deliveries,  and  we  hear  also  that  importers  are  receiv- 
ing practicable  offers  for  early  shipments  from  the 
States.  The  volume  of  this  business  transacted  so  far 
is  inconsiderable. 


The  London  and  Lancashire  Fire  Insurance  Com- 
pany have  just  issued  the  new  edition  of  their  Cotton 
Crop  Book  for  the  season  1915-16.  This  lx)oklet  has 
come  to  be  regarded  as  a  standard  authority  on 
figures  relating  to  the  crop. 


"  The  Soul  of  Europe,"  by  Joseph  McCabe,  is  an 
interesting  psychological  study  of  the  peoples  of  the 
several  nationalities  engaged  in  the  present  War.  The 
author  gives  special  attention  to  the- elucidation  of  the 
characters  of  the  Kaiser,  the  Tsar,  and  King  Albert. 
Price  10s.  Qd.  net.     (London:   T.  Fisher  Umvin.) 

"  The  World  in  Conflict."  This  book  consists  of  a 
series  of  articles  contributed  by  Mr.  L.  T.  Hobhouse, 
D.Litt.,  to  the  Mcnichester  Guardian  during  March, 
April,  and  May  of  the  present  year.  Price  Is. 
(London:    T.  Fisher  Unwin.) 
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CONDENSED  STATEMENT  JULY  i, 


RESOURCES. 

Loans  and  Discounts $24,312,518.11 

U.S.  Bonds  and  Investments 2,097,930.19 

Due  from  Banks 3,099,054.39 

Due  from  Fed.  Res.  Bank       1,972,094.60 

Cash  and  Exchanges     8,579,481.59 

Total        $40,061,078.88 


Capital  Stock 
Surplus  and  Profits 

Reserves  

Circulation 
Deposits   ... 

Total 


LIABILITIES. 


$2,550,000.00 

2,209,844.21 

300,000.00 

1,636,697.50 

33,364,537.17 

$40,061,078.88 


FOREIGN    EXCHANGE,    COMMERCIAL    AND     TRAVELERS'    LETTERS    OF    CREDIT. 
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MEETINGS 

OF    PUBILJC    COI^^PAM^IE:S. 


THE  UNION  BANK  OF  MANCHESTER,  LIMITED. 

Thf  sev-ntyiiir.th  annual  goiu-nil  imvting  was  held  at  the 
He;>d  Office  of  the  Bank.  York  Street,  .Manchester,  on 
July  50,  1915,  the  chair  being  occupied  by  G.  C.  Haworth, 
Esq.   (Chairman  of  the  Bank). 

Mr.  Peter  Forrester  read  the  notice  convening  the  meet- 
ing, and  also  tho  auditors'  certificates  attached  to  the  last 
two  balance  sheets. 

The  Ch.aimian,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  do  not  think  any  of  those  who  were  present 
at  our  last  meeting  anticiiKited  that  within  the  short  period 
of  three  d.ays  our  country  would  be  j  lunged  into  the  greatest 
war  in  histor>".  The  conditions  which  then  existed  were 
altogether  without  precedent,  and  I  do  not  think  any  of  us 
is  likely  to  forget  the  e.xperiences  of  August  1914.  with  all 
its  fe-irs,  the  dread  of  panic,  the  dislocation  of  trade, 
relieved  as  it  was  by  the  moratorium.  Thanks  to  our 
leaders  and  financial  experts,  backed  by  the  traders  and  the 
commercial  community,  we  were  enabled  to  weather  the 
storm,  confidence  was  restored,  and  the  country  settled  down 
to  bear  the  strain  imposed  by  a  world-wide  war.  You  will 
agree  with  me  that  the  strength  and  vitality  of  our  country 
have  never  beer,  revealed  so  clearly  as  by  the  experiences 
of  the  pa.st  twelve  months.  We  have  confidence,  however,  not 
only  in  our  military  and  naval  resources,  but  also  in  the 
ability  of  the  Empire  to  carry  this  War  to  a  successful 
issue. 

The  Accounts. — Gross  Profits  Increased. 

The  gross  profits  for  the  half  year  just  closed  amounted 
to  £103,512,  which  is  considerably  more  than  last  half-year. 
and  shows  an  increase  of  £11,614  on  the  corresponding  half 
of  1914.  It  is  true  that  the  Bank  rate  being  at  the  high 
level  of  5  per  cent,  has  enabled  us  to  make  such  an  improved 
report  in  our  profits  ;  on  the  other  hand,  our  turnover  has 
suffered  as  a  result  of  the  restriction  of  trade  in  various  ways 
owing  to  the  War.  With  many  of  our  customers,  however, 
the  exigencies  of  the  War  have  done  much  to  increase  their 
turnover  in  supplying  the  demand  for  the  Army  and  Govern- 
ment requirements.  Foreign  trade  has  suffered  severely 
through  the  War,  exports  being  less  than  last  year,  while 
imports  are  much  higher.  The  decrease  in  our  exports  can- 
not altogether  be  attributed  to  lack  of  demand,  but  has  been 
largely  caused  by  the  scarcity  of  ocean-going  steamers, 
together  with  the  high  rat^e  of  marine  insurance.  With  all 
that,  the  turnover  of  our  Bank  has  steadily  increased,  and 
the  rate  of  turnover  is  similar  to  what  we  experienced  in  the 
corresponding  period  of  last  year.  As  previously  named,  the 
gross  profits  are  £103,512.  and  with  the  amount  brought  for- 
ward we  have  a  total  of  £111.693.  After  deducting  the 
working  expenses  of  £45.328  there  is  a  net  disposable 
balance  of  £66,365.  This,  as  I  mentioned  before,  is  in  excess 
of  last  half-year.  I  might  add  that  the  expenses  are  more 
than  we  have  had  in  previous  years,  the  increase  being 
largely  as  a  result  of  the  special  expenses  arising  out  of  the 
War,  together  with  the  new  branch  of  our  Bank  at  Black- 
pool. The  business  done,  however,  at  the  latter  place  has 
more  than  justified  our  enterprise  in  that  direction.  Whilst 
referring  to  the  branches,  let  me  again  remind  you  that  we 
are  about  to  open  an  office  in  St.  Helens,  the  present  being  a 
favourable  opportunity  for  extending  our  operations  to  that 
town.  The  transfers  to  Bank  premises  account  and  pension 
fund  are  the  same  as  before.  We  have  not  made  any 
transfer  to  the  reserve  fund  this  half  Our  investments 
have  been  kept  at  a  low  figure,  the  values  being  reduced  to 
market  prices.  The  depreciations  thus  required  have  been 
taiken  out  of  otir  current  profits. 

The  Balance  Sheet. 

Turning  to  the  balance  sheet,  the  important  item  of 
current,  deposit,  and  other  accounts  first  attracts  our  atten- 
tion, viz  £7.023,546.  Comparisons  with  previous  balance 
sheets  all  record  annual  increases.  On  referring  to  20  years 
ago  you  will  find  the  deposits  were  then  only  one-third  of 
the  amount  as  at  June  last.  Let  me  remind  yoTi  that  the 
deposits  are  usually  higher  at  the  end  of  December  than 
they  are  at  June.  The  next  item — bills  accepted  by  the 
Bank,  £418,077 — does  not  call  for  special  comment,  nor  does 
the  succeeding  item — viz.,  open  credits,  &c.,  £266.779.  On 
turning  to  the  other  side  of  the  balance  sheet,  that  is  our 
assets,  you  will  observe  that  cash  on  hand  stands  at  the 
satisfactory  figure  of  £1,438,633.  The  item  of  investments 
stands  at  £1.205,182,  but  to  this  we  have  to  add  our  sub- 
scription to  the  new  War  Loan,  amounting  to  £1,200.000, 
making  a  total,  vrith  the  old  War  Loan,  approaching 
£2,000,000.  This  War  Loan  is  very  much  the  character  of 
the  whole  of  our  investments,  being  British  Government 
securities.  Bills  of  exchange  stand  at  £654.076.  This 
would  have  been  much  larger  had  it  not  been  for  the  War, 
but  owing  to  the  restrictions  and  difficulties  in  carrying  on 


foreign  trade,  to  which  I  have  already  referred,  bills  of 
exchange  are  somewhat  scarce.  The  total  assets,  of  a  more 
liquid  chariicter,  amount  to  £3,297,891,  wliich  is  equal  to 
the  satisfactory  percent.age  of  46.9  of  our  total  liabilities  to 
customers.  Loans  and  advances  to  cu.stomers,  £4,372,330. 
This  figure  is  a  little  less  than  the  last  two  half-years, 
although  our  deposits  have  so  much  increased.  The  last 
three  items  on  the  balance  sheet  do  not  call  for  any  special 
comment. 

Mr.  Edwin  Barlow  seconded  the  resolution,  which  was 
passed   unanimously. 

FARROWS   BANK,  LIMITED. 
The  War's  Effect  on  Banks. 
The   eleventh    animal   general    meeting    of    Farrow's  Bank, 
Limited,  was  held  on  August  3,  Mr.  Thomas  Farrow  (Chair- 
man  of  the  Bank)   presiding. 

The  Chairm.m  commented  upon  the  serious  situation 
which  had  arisen  in  international  affairs  since  the  last 
meeting  of  shi-.reholders.  No  one,  he  said,  could  have  con- 
templated that  at  their  last  gathering  they  were  on  the 
eve  of  so  stupendous  a  tragedy  or  at  the  commencement 
of  a  war  the  like  of  which  had  never  been  known  in  the 
history  of  the  world.  It  was  true  that  they  had  had  some 
slight  warning  by  the  sudden  rise  of  the  Bank  rate  that 
England  might  be  involved  in  a  European  cataclysm,  but 
that  we  should  have  been  committed  to  such  an  extent 
no  one  could  have  foreseen.  That  week  in  August  last  com- 
prised laborious  days  and  sleepless  nights  on  the  part  of 
the  directors  in  preserving  the  Bank's  interests. 

Tribute  to  the  Treasury. 

The  situation  was  as  grave  as  could  have  been  imagined 
for  the  whole  of  the  banks  of  the  country,  but,  thanks  to 
the  initiative,  the  foresight,  the  courage  of  the  Government, 
and  in  particular  of  Mr.  Lloyd  George,  the  then  Chancellor, 
measures  were  devised  by  which  panic  was  averted  and 
public  confidence  restored.  The  word  "  moratorium  "  had 
become  to  bankers  as  sacrosanct  as  that  blessed  word  "  Meso- 
potamia "  to  the  old  lady  of  legend  and  fable.  The  result 
of  the  measures  which  the  Government  initiated  under  the 
guidance  of  the  leaders  of  finance  and  the  bankers  of  the 
City  were  such  that  within  a  few  days  from  the  outbreak 
of  the  War  the  banks  themselves  were  able  to  proceed  upon 
the  even  tenor  of  their  way  practically  as  if  there  had 
been  no  European  crisis,  and  as  though  the  German  Emperor 
had  not  suddenly  thrown  the  whole  of  the  world's 
affairs  into  the  melting-pot.  It  could  not  be  too  strongly 
emphasised  that  the  imagination  and  the  courage  which 
^Ir.  Lloyd  George  and  his  successor  in  ofiice  had  shown 
in  rallying  to  the  support  of  the  banking  institutions  of 
the  country  had  been  of  the  highest  importance,  and  he  was 
glad  to  say  that  Farrow's  Bank  had  been  included  with  all 
the  other  joint-stock  banks  in  the  assistance  which  the 
Treasury  had  offered,  and  might  still   vouchsafe,   to  them. 

The  Balance  Sheet. 

In  the  patriotic  calls  which  had  been  made  upon  us 
as  a  nation  he  was  glad  to  record  that  the  clients  and 
customers  of  Farrow's  Bank  had  done  their  part.  They  had 
responded  whole-heartedly  to  both  the  War  Loans  which  had 
been  issued,  and  as  a  Bank  they  had  had  the  privilege  of 
applying  on  behalf  of  their  customers  and  themselves  for 
an  appreciable  amount  of  stock.  Obviously  the  withdrawal 
of  large  sums  for  this  purpose  had  tended  to  deplete  the 
current  account  and  deposit  balances,  but  despite  that  result 
the  balance  sheet  now  submitted  disclosed  the  fact  that 
the  Bank  had  increased  its  figures  all  round  in  such  a  way 
as  he  was  sure  would  command  the  satisfaction  and  approval 
of  every  .shareholder.  The  Bank's  assets  had  reached  the 
sum  of  £1,880.888  12-«.  4rf.,  a  near  approach  to  the  much 
coveted  two  millions  ;  the  current,  deposit,  thrift,  and  other 
accounts  had  reached  the  large  total  of  £1,449,272  13s.  ;  and 
in  that  connection  he  observed  that  no  less  than 
£1.016,220  12.--.  111.  of  that  sum  was  represented  by  deposits 
which  were  subject  to  varying  terms  of  notice.  The  Bank 
still  adhered,  and  would  continue  to  adhere,  to  its  original 
policy  of  refusing  to  receive  deposits  at  call.  Stock,  share, 
and  other  investments  amounted  to  £490,263  8-?.  2d. ,  and  the 
former  had  been  written  down  to  the  official  minimum 
prices,  or  prices  quoted  in  the  Official  List  or  by  brokers 
at  June  30,  1915.  Advances  to  cu.stomers,  loans,  bills  dis- 
counted, and  other  accounts  amounted  to  £1,146,676  As. 
The  net  profit  for  the  vear,  including  the  balance  of 
£8.104  6.--.  All.,  amounted"  to  £45,810  1-^.  6il.  £15,000  had 
this  year  been  added  to  the  reserve  fund,  as  against 
£7,500  last  year  and  £5,000  in  ordinary  years.  There  was 
a  carry-forw'ard  of  £10,312  1?.  7rf.  undivided  profit,  which 
was  larger  than  that  of  any  previous  year.     These  measures 
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of  prudence  he  believed  would  commend  themselves  to  the 
shareliolders.  The  dividend  for  the  year  was  at  the  rate 
of  6  per  cent.,  a  reduction  of  1  per  cent,  on  previous  vear.";, 
another  instance  of  the  directors'  desire  to  husband  the 
resources  and  to  conform  to  the  excellent  example  offered 
them  in  this  respect  by  the  other  joint-stock  banks  of  the 
country. 

Excellent  Progress  of  Branches. 

The  Bank  .still  had  the  distinction  of  occupying  the 
premier  position  in  the  Annual  Otticial  Table,  which  showed 
the  proportion  of  capital  and  reserve  of  all  banks  possessing 
a  million  pounds  of  share  capital  and  upwards  to  their 
liabilities.  The  Foreign  Department,  regardless  of  the  War, 
had  done  business  which  ran  into  big  figm-es  and  which 
had  practically  doubled  themselves  during  the  year;  not- 
withstanding the  closing  of  the  Stock  Exchange,  the  Stock  and 
Share  Department  had  made  profits  which  did  not  compare 
at  all  unfavourably  with  those  of  previous  years;  the  other 
departments  of  the  Bank,  especially  that  of  the  Women's 
Bank,  had  similarly  shown  results  beyond  all  expectations 
under  the  abnormal  conditions  which  prevailed.  Excellent 
progress  had  also  to  be  recorded  with  regard  to  the  branches 
in  Scotland  and  Ireland,  thanks  largely  to  the  advisory 
boards  of  those  countries. 

The  report  and  balance  sheet  were  unanimously  adopted, 
and  the  usual  vote  of  thanks  accorded. 


WATNEY,  COMBE,  REID  AND  COMPANY,  LIMITED. 

The  ordinary  general  meeting  was  held  on  August  3  at  the 
Westmin.ster  Palace  Hotel,  Mr.  H.  Cosmo  0.  Bonsor  (Chair- 
man of  the  Company)  presiding. 

The  Chairman,  iu  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — When  we  had  the  pleasure  of 
meeting  you  last  year — although  it  was  hardly  a  pleasure 
then — war  had  just  been  declared,  and  I  felt  that  the  figures 
of  the  past  year  were  of  little  interest.  The  future  was 
an  absolutely  unknown  quantity  ;  but  to-day,  at  any  rate. 
I  can  give  you  an  account  of  the  year's  trading.  I  will, 
however,  say  at  once  that  we  view  the  immediate  future 
with  considerable  anxiety.  I  shall  be  able  to  explain  that 
to  you  as  1  go  through  various  items  in  our  balance  sheet 
and  report.  To  begin  with,  a  large  part  of  our  profits  and 
the  dividend  which  we  are  able  to  propose  were  earned  in 
the  first  four  months  of  the  year.  July  was  quite  an  ex- 
ceptionally good  month,  and  up  to  September  30  we  showed 
weekly  increases  in  our  sales.  From  October  1  to  Novem- 
ber 21  we  began  to  feel  the  effects  of  the  war  and  to  show 
small  decreases  in  our  sales.  On  September  30  our  increase 
showed  as  much  as  19,000  barrels,  but  on  November  21  that 
had  shrunk  to  11,000  barrels.  I  mention  November  21 
because  that  was  the  day  on  which  the  increased  taxation 
was  put  upon  us,  or  rather  ugon  the  public.  The  11,000 
barrels  that  we  had  to  the  good  then  disappeared  in  one 
week. 

Effect  o{  Increased  Taxation. 

I  think  it  is  almost  a  matter  of  notoriety  that  at  first 
the  public  resented  the  additional  Irf.  a  pint  "which  was  the 
tax  imposed  on  the  standard  barrel  by  the  Chancellor  of 
the  Exchequer  :  they  resented  the  tax  and  went  on  to  other 
drinks  on  which  no  taxation  had  been  imposed.  Conse- 
quently, on  December  31  we  found  that  we  had  a  very 
heavy  decrease  and  that  the  increase  had  disappeared  :  tlie 
decrease  from  November  21  to  December  31  was  equal  to 
34  per  cent,  compared  with  the  corresponding  period  of  the 
))revious  year.  Gradually  our  trade  has  become  better,  but 
still  at  the  end  of  the  year  -we  showed  a  decrease  of  137,000 
barrels,  while  the  decrease  from  November  21  to  June  30, 
compared  with  the  corresponding  period  of  the  previous 
year,  had  shrunk  to  23  per  cent.  The  public  have 
better,  but  still  at  the  end  of  the  year  we  showed  a  decrease 
of  137,000  barrels,  while  the  decrease  from  November  21 
to  June  30,  compared  with  the  corresponding  period  of  the 
previous  year,  had  shrunk  to  23  per  cent.  The  public  have 
never  come  back  to  stouts  and  strong  ales,  which  show  a 
decrease  of  40  per  cent,  from  November  21  to  the  end  of 
the  year,  but  they  went  to  what  I  may  call  the  standard 
gravity  beer,  sold  at  6rf.  per  quart,  and  that  trade  has  been 
more  in  demand  and  has  decreased  the  actual  percentage 
to  23  per  cent.  You  see  in  our  profit  and  loss  account  a 
figure  which  I  had  hoped  had  'disappeared  altogether— 
namely,  bad  debts.  Between  £7,000  and  £8,000  this  year 
have  had  to  be  written  off  as  bad  debts  purely  and  simply 
from  certain  localities  where  adverse  conditions  and  shorter 
hours  prevailed.  If  you  turn  to  the  balance  sheet  you  will 
find  that  we  have  been  able  to  redeem  £64,000  of  First  I'le- 
ference  stock  under  our  Act  of  Parliament  and  £143,000  of 
Debenture  stock.  What  may  have  possibly  startled  some  of 
you  is  that  our  sundry  creditors  are  up  bv  £160.000.  That 
increase  is  almost  entirely  due— I  think  as  to  £157,000  of 
it — to  additional  beer  duty.  The  Government  were  good 
enough  to _ give  us  a  month's  credit,  and  instead  of  having 
one  month's  beer  duty  shown  in  the  balance  sheet  we  have 
two  months'.  The  figures  of  those  two  months  were  £99.000 
and  £88,000,  or,  together,  £187,000,  against  some  £40,000 
last    year.     Consequently,    the   sundry    creditors    is   an   item 


which  is  not  a  serious  matter,  because  these  amounts  I  ave 
been  paid  since  we  issued  our  balance  sheet.  When  we  turn 
to  the  credit  side,  the  big  figure  of  £10,000,000  odd  is,  I  am 
bound  to  say,  a  good  figure,  because  we  have  been  able  to 
buy  more  property  than  we  sold.  The  liouses  that  were 
compensated  we  have  been  able  to  replace  by  other  proper- 
ties, and  the  Debenture-holders  may  be  very  happy  to  think 
that  we  have  replaced  practically  the  whole  of  their  property, 
and,  at  the  same  time,  have  written  off  the  whole  of  tne 
£64,000  of  redeemed  capital.  If  you  will  add  up  the  whole 
of  our  investments  and  liquid  cash  you  will  find  that  we 
are  £20,000  to  the  good,  but  against  that,  of  course,  we 
have  the  fact  that  a  part  of  that  is  the  credit  we  get  from 
the  Government.  You  will  observe  that  we  have  now  only 
£130,000  cash  in  hand,  and,  instead  of  putting  money  on 
deposit,  we  have  been  buying  Treasury  bills  and  the  War 
Loan. 

Increased  Cost  of  Materials. 

I  stated  at  the  commencement  of  my  remarks  that  we 
view  the  present  situation  and  immediate  future  with  con- 
siderable anxiety,  and  I  wish  to  tell  you  why.  To  begin 
with,  we  have  to  deal  with  a  decrease  in  our  sales  of  23  per 
cent.,  and  I  see  no  reasonable  hope  that  that  percentage  will 
in  any  way  be  diminished.  I  anticipate  that  it  has  come  to 
stay.  It  is  in  the  cost  of  materials  that  our  greatest  anxiety 
is  felt.  Barley  is  up  on  what  it  was  a  year  ago  at  least 
10s.  per  quarter,  hops  are  dearer,  and  we  get  very  bad 
accounts  from  the  British  hopfields ;  everything,  in  fact, 
that  we  use  is  deafer.  We  took  into  serious  consideration, 
when  we  wei'e  examining  our  profit  and  loss  account,  whether 
we  were  justified  in  proposing  the  dividend  we  have  recom- 
mended. We  came  to  the  conclusion,  however,  that  what  we 
}iad  earned  during  the  year,  even  although  we  were  looking 
forward  to  bad  times,  should  be  divided  among  the  share- 
holders, and  1  hope  you  will  agree  with  that  view. 

ilr.  Richard  Combe  seconded  the  motion,  which  was 
carried  unanimously. 


HARVEY  AND  THOMPSON,  LIMITED. 

The  ordinary  general  meeting  was  held  at  the  Holborn 
Restaurant  on  July  23,  under  the  presidency  of  Mr.  Henry 
Thomas  Telling. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  Company  was  in  a  very  sound  position. 
When  the  war  broke  out  they  were  at  the  limit  of  their 
resources ;  owing  to  their  bankers  £10,000,  and  stocks  were 
at  their  highest.  They  fully  expected,  as  did  the  trade  in 
general,  that  there  would  be  an  increase  in  pledgings,  and 
that  sales  would  decrease ;  whereas,  to  the  great  surprise  of 
everybody,  exactly  the  reverse  happened.  The  directors, 
upon  the  outbreak  of  war,  summoned  a  meeting  of  the 
branch  managers,  and  pointed  out  the  urgency  of  the  situa- 
tion. They  further  requested  the  branch  managers  to  be 
very  careful  in  the  lending  of  money,  and  advised  them  to 
overhaul  the  sale  stock  and  push  sales.  He  was  pleased  to 
say  that  excellent  results  followed.  The  interest  had  fallen 
off,  but  owing  in  a  large  measure  to  the  public  having  plenty 
of  money,  sales  had  been  good,  particularly  in  the  clothing 
dejiartments,  with  the  result  that  the  profits  on  sales  had 
more  than  counterbalanced  the  loss  in  interest.  Frequent 
board  meetings  had  been  held,  and  the  accounts  for  pur- 
chases had  been  settled  at  earlier  dates  than  usual,  thereby 
securing  the  utmost  discounts.  The  business  had  been  con- 
ducted with  smaller  staff,  owing  to  many  of  their  men  having 
enlisted,  and  their  best  thanks  were  due  to  those  remaining 
for  the  great  efforts  they  had  made,  and  for  any  inconvenience 
they  might  have  been  put  to.  Wages  had  been  less,  and 
owing  to  the  Government  restrictions  the  accounts  for  light- 
ing had  been  less.  The  pledge  stocks  were  down  by  about 
£11,000,  and  the  sale  stock  was  down  by  about  "£4.000. 
The  result  of  that,  however,  was  they  had  been  able  to 
discharge  the  bank  loan  and  reduce  the  liabilities  by  over 
£5.000.  They  had  written  down  goodwill  by  £1.000.  and 
placed  £250  to  the  staff  bonus  account.  It  was  proposed  to 
pay  14  per  cent,  on  the  Ordinary  shares  for  the  last  six 
months,  making  12  per  cent,  for  the  year.  They  were  carry- 
ing forward  £1.652,  which  was  a  larger  amount  than  last 
year.  Sales  liad  been  good  with  pawnbrokers  generally  of 
late,  and  he  hoped  it  would  continue,  but  of  course  as  time 
went  on  they  might  have  to  face  the  possibility  of  a  slump. 
They  must  bear  in  mind  that  the  reduced  pledge  stoiks 
could  not  produce  the  same  results,  but  the  shareholders 
could  rest  assured  tlie  directors  would  make  every  effort  to 
maintain  the  dividend  by  devoting  particular  attention  to 
pushing   sales. 

Mr.  Edward  Price  seconded,  and  said  it  was  the  soundest 
balance  sheet  the  Company  had  ever  issued.  At  the  present 
time  they'  had  about  £4,000  less  of  sale  stock,  but  were 
doing  a  better  trade  on  it.  To  some  extent  he  deplored  the 
fact  that  their  pledge  stock  had  gone  down  £11,000:  how- 
ever, the  shareholders  could  see  they  had  not  frittered  away 
the  money,  but  had  ileared  off  the  bank  loan,  and  had  at  the 
present  time  £6,000  on  deposit  at  the  bank.  In  spite  of  the 
reduction  in  their  pledge  and  sale  stock,  they  had  been 
able  to  make  a  better  profit  than  they  had  done  for  the  la.st 
four  years,  so  that,   taking  it  altogether,  he   thought   it   was 
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It  very  sutisfmtoiy  balance  sheet,  and  lioped  a  worse  one 
would  never   be   placed  before   the   shareholders. 

The   MioliuM    was   put  to  the   meeting  and   carried   uiiani 
niously.  

GAS    LIGHT  AND  COKE  COMPANY. 

The  lialf-vearly  ordinary  general  meeting  was  held  on 
August  6 'at  the  Chief  "Othi*,  Horseferry  Rt)ad,  S.W.,  Sir 
Corbet   Woodall,  M.Iust.C.E.   (the   governor),   presiding. 

The  Secretary  (.Mr.  Henry  Rayner)  having  read  the  notice 
convening  the  meeting. 

The  Covernor  s;iid  :  Following  our  usual  custom,  the 
report  and  accounts  having  bet-n  circulated  among  the  share- 
holders. I  proiX)se  to  take  them  ;is  read.  In  order  to  under- 
stand the  present  position  of  our  Company,  and  find  guidanc-e 
for  the  future,  we  must  recollect  the  stale  of  affairs  wlien  I 
last  addi-e.osed  you,  and  consider  the  happenings  since  then. 
With  the  uncertainties  and  ]Hnplexities  created  by  the  War, 
anticipation  or  forec^ist  has  been  and  is  more  than  usually 
diftioult.  Therefore,  while  I  addiiess  myself  to  what  may 
prol>;ibly  .strike  nearly  all  here  as  the  most  important  feature 
of  the  actual  position — viz.,  the  increase  in  the  price  of  gafi 
which  has  been  made  since  our  last  meeting,  and  its  necessary 
consequence  in  a  further  reduction  of  the  stockholders'  divi- 
dend and  the  co-partnership  bonus — I  must  deal  shortly  witli 
a  rather  wide   case. 

The  Increase  in  the  Price  of  Gas. 

The  influence  of  the  War  upun  the  whole  range  of  our 
operations  was  very  early  felt,  and  precautionary  measures 
were  taken  without  loss  of  time.  In  September,  the  first 
quarter  after  the  declaration  of  war,  we  raised  the  price  of 
gas  from  2.«.  6rf.  to  2.t.  8(/.  i>er  thousand  cubic  feet,  in  order, 
,is  I  have  explained,  to  meet  the  enormous  increase  of  Eaet 
Coast  coal  freights  to  London,  which  rose  almost  at  a  bound 
from  i".  to  13.-\  and  more  per  ton.  We  were  not  caught 
unprepared  so  far  as  ordinary  provisions  could  help  us.  Our 
coal  was  bought  np  to  June  of  tliie  year,  and  its  freightage 
was,  as  to  a  large  proportion,  arranged  for.  Had  the  con- 
tracts been  duly  fulfilled,  the  small  increase  in  the  price  of 
gas  would  have  carried  us  through,  but  this  was  not  to  be. 
Deliveries  fell  more  and  more  into  arrear.  so,  jjowerless  to 
obtain  our  due  supplies,  we  were  constrained  to  replenish 
our  vanishing  stocks  by  purchasing  such  coal  as  we  could  at 
e.xtravagant  prices,  with  freights  conforming.  I  am  not 
seeking  to  put  the  blame  for  our  trouble  upon  anybody.  What 
happened  was  the  fortune  of  war.  We,  at  any  rate,  dis- 
covered that  it  was  impossible  to  carry  on  business  upon 
ordinary  lines,  trusting  to  the  making  of  conti'acts  at  the 
usu.al  time.  In  March  the  outlook  had  grown  very  black. 
Our  stocks  of  coal  were  reduced  to  a  few  days'  supply. 
High  Freight  Bates. 

The  first  requisite  was  tonnage  to  bring  home  enough 
coal  to  go  on  with,  so  we  bought  certain  steamships,  know- 
ing that  with  these  we  should  do  much  more  economically 
than  by  paying  13.s.  6rf.  to  15?.  for  outside  boats,  and  12>'. 
per  ton  for  boats  let  out  by  the  Government.  As  I  re- 
marked at  the  time,  these  rates  were  sadly  inflated,  to  the 
detriment  of  all  home  coal  consumers.  This  we  have  proved 
by  our  experience  in  running  our  own  boats.  Those  we 
bought  during  the  winter  could  hardly  be  called  cheap,  as 
might  be  supposed,  either  in  first  cost  or  in  running,  yet 
for  the  half-year  the  total  cost  of  running  them  has  varied 
from  4.?.  5f/.  to  S.s.  2d.  per  ton  carried,  including  allow- 
•  ances  for  interest  and  depreciation.  The  matter  of  ton- 
nage being  dealt  with,  there  remained  the  more  portentous 
questions  of  the  probable  much  higher  cost  of  coal  tor  the 
period  1915-16  and  the  certain  increase  in  the  cost  of  all 
other  consumables  and  materials.  The  second  important 
raw  material  of  our  manufacture  is  oil,  and  the  price  of 
that  had  already  gone  up  in  sympathy  with  coal,  and  we 
knew  we  should  be  faced  with  more  demands  on  war  account 
than  we  were  able  to  foresee.  It  was  further  impossible 
to  take  credit  for  the  usual  increase  of  gas  consumed.  A 
careful  estimate  of  the  financial  prospect  then  made  showed, 
as  the  fundamental  data  of  the  actual  situation,  that  of 
the  credit  balance  of  profit  and  loss  which  had  been  accumu- 
lated between  1906  and  1912,  amounting  to  close  upon 
£770,000,  nearly  £400,000  had  been  re-absorbed  up  to  the 
end  of  last  year.  The  estimated  deficit,  assuming  no  further 
increase  of  revenue,  was  for  the  year  £450,000.  This  even- 
tuality left  the  board  no  alternative.  They  were  reluctantly 
driven  to  raise  the  price  of  gas  to  the  bare  sufficiency, 
coupled  with  the  consequent  sacrifices  by  the  stockholders 
and  co-partners  to  square  the  account.  Knowing  how  very 
heavy  would  be  the  loss  on  the  year  from  June  1915  to 
June  1916,  they  did  not  care  to  reduce  the  balance  in  hand 
by  £100,000,  which  would  have  happened  had  no  further 
addition  been  made  to  the  price.  I  may  point  out  in  this 
connection  that  this  balance  forms  an  important  part  of 
the  Company's  working  capital.  Any  further  shrinkage  of 
this  cash  reserve,  therefore,  makes  a  corresponding  inroad 
upon  the  fund  out  of  which  we  pay  our  way,  which  it  is 
our  habit  to  do,  very  promptly,  thereby  deriving  the  cus- 
tomary advantages  of  the  prompt  payer,  which,  I  am  sure, 
you  would  wish  to  pre.serve.  This  explanation,  I  trust, 
sufficiently  clears  up  the  situation  as  presented  in  March. 
Perhaps  it  may   be   a   satisfaction  to  hear  that  there  even- 


tuated   several   circumstances    pointing    to    some    adjustment 
and  relief  of  the  arduous  conditions  prevailing  at  that  time. 

The  Supply  of  Coal. 
The  period  under  review  and  it  will  be  the  same  with 
the  current  half-year— has  not  been  siiddled  with  the  full 
burden  of  War  j)rices  for  the  reason  that,  as  already  stated, 
the  deliveries  of  coal  under  pre-War  contracts  fell  into 
arrear  and  have  been  gradually  working  off.  Wo  have  now 
good,  indeed  abundant,  stoiks  of  coal  at  our  several  works. 
As  the  result  of  Government  action  in  the  two  respects  of 
regulating  exports  of  coal  and  limiting  the  pit  head  prices, 
the  home  supply  of  this  necessary  of  our  industry  is  ren- 
dered more  abundant,  and  at  the  same  time  freights  have 
fallen  to  one-half  of  what  they  were,  while  the  threat  of 
famine  prices  has  been  repressed.  True,  the  authorised 
increase  of  4«.  per  ton  upon  last  year's  pit-he.id  prices  will 
mean  to  us  an  increased  working  expense  of  about  £350,000 
a  year,  but  it  will  bring ^the  satisfaction  of  showing  clearly 
where  we  are,  .so  enabling  our  estimates  to  be  framed  with 
greater  confidence.  Residuals  are  improving,  but,  on  the 
other  hand,  the  sales  of  gas  are  dovpn.  On  the  whole,  not 
forgettinij  that  everything  we  buy  is  dear,  and  will  probably 
become  dearer,  the  circumstance  of  our  having  not  only 
balanced  our  revenue  account,  but  for  the  first  time  in  three 
years  added  to  the  amount  carried  forward,  indicates  that 
our  policy  of  caution  has  met  the  emergency  for  the  time 
being,  i  entertain  the  hope  that  the  present  price  of  gas 
may  not  continue  to  be  necessary  for  any  long  period. 

The  Accoanta. 

The  accounts  contain  many  satisfactory  elements.  The 
balance  of  unspent  capital  is  larger,  expenditure  having  been 
£55,300  and  depreciation  £97,000.  In  addition,  we  have 
withdrawn  £12,000  from  the  depreciation  fund  (No.  10), 
and  written  off  from  capital  the  value  of  a  gasholder  aban- 
doned some  time  ago  when  the  Page  Street  Station  was 
discontinued.  Increased  yield  of  gas  from  1  ton  of  coal 
has  saved  over  40,000  tons,  and  a  consequent  expenditure 
of  £39,0C0.  The  rental  derived  from  meters  and  stoves  on 
hire  continues  to  grow,  thus  jiroving  that  gas  is  still  rising 
in  public  favour.  This  entry  in  our  account  helps  to  justify 
the  confidence  I  expressed  at  our  last  meeting  in  the  essen- 
tial permanence  in  the  elements  of  our  affairs  which  makes 
for  stability  and  prosperity,  and  will,  in  due  time,  bear 
fruits  of  increase.  The  output  of  gas  has  been  adversely 
affected  by  the  continuation  of  the  official  lighting  restric- 
tions, which  have  taken  the  form  of  earlier  closing  of  public- 
houses,  abolition  of  outside  lights,  and  a  great  reduction  in 
the  number  of   public  lamps   in  lighting.     These   restrictions 


THE  RIGHT 
THING. 


Trade  Mark. 


We  have  applied  for 
War  Loan  stock  to  the 
value  of  a  quarter  of  a 
million,  and  thus  set  an 
e.xample  to  other  firms 
as  well  as  to  the  many 
thousands  of  workpeople 
v/e  employ. 

Apart  from  this,  we  are 
giving  the  latter  special 
facilities  for  the  cumula- 
tive investment  of  even 
the  smallest  amounts  in 
War  Loan  bonds. 
We  are  doing  the  right 
thing  ! 

ARE  YOU  BUYING 
DUNLOP    TYRES  ? 

DUNLOP  RUBBER 
COMPANY,    LD., 

Foundcrsofthc  Pneumatic 
Tyre   Industry   through- 
out  the  World, 

Aston  Cross,  Birmingham. 
London  :  14  Regent  St., 
S.W. ;  146  Clerkenwell  Rd., 
E.G.,  and  Priory  Works, 
Belsize  Rd.,   Kilburn,  N.W. 
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lead  probably  to  earlier  hours  T3eing  kept  generally.  The 
output  in  consequence  shows  a  decrease  of  4.31  per  cent., 
as  compared  with  the  quantity  sold  in  the  corresjionding 
period  of  1914.  The  gas  rental  shows  an  increase  of 
£130,791,  allowing  for  the  decreased  output.  The  revenue 
for  residual  products  shows  a  decrease  of  £110,617.  Excejit 
in  the  case  of  tar  and  liquor,  where  there  is  a  small  reduc- 
tion in  the  value  per  gallon,  the  whole  of  iTiis  reduction  is 
due  to  the  smaller  quantity  of  coal  gas  manufactured  as  a 
result  of  the  decrease  in  business  and  of  the  substitution 
during  the  latter  part  of  the  winter  of  a  greater  quantity  of 
oil  gas  for  coal  gas.  Early  in  the  year  it  became  necessary 
to  conserve  by  all  means  the  coal  obtainable,  and  with  this 
aim  the  percentage  of  oil  gas  was  raised  from  about  25  per 
cent,  to  40  per  cent.,  with  the  result  that  much  less  coke 
was  produced  as,  in  the  process  of  manufacturing  gas  from 
oil,  not  only  is  no  coke  produced,  but  a  large  quantity  is 
actually  consumed.  This  substitution  of  oil  gas  for  coal  gas 
will  be  found  to  colour  the  whole  of  the  Company's  accounts 
during  the  half-year  uncfer  review.  On  the  debit  side  of  the 
account  you  will  see  there  has  been  a  decrease  of  £75,185 
in  the  cost  of  coal  and  freight,  notwithstanding  the  fact 
that  there  has  been  an  increase  in  the  price  of  both  coal 
and  carriage.  This  is  due  to  the  smaller  quantity  of  coal 
carbonised.  As  might  be  expected,  owing  to  the  large 
increase  in  the  quantity  of  oil  gas  manufactured,  the  cost  of 
oil  shows  an  increase  of  £20,825.  Dealing  now  with  the  Com- 
pany's working  during  the  half-year  under  review,  there 
has  been  a  decrease  in  manufactory  wages  of  £8,300,  due 
partly  to  the  improved  make  of  gas  per  ton  of  coal  and 
partly  to  the  substitution  of  carburetted  water  gas  for  coal 
gas. 

Co-partnership  Bonus  Reduced. 

There  is  a  decrease  of  £9,700  under  co-partnershi)), 
the  bonus,  owing  to  the  rise  in  the  price  of  gas,  being  at 
the  rate  of  3^  per  cent.,  instead  of  5  per  cent.  Of  this 
3^  per  cent,  it  is  gratifying  to  know  that  the  co-jiartners 
have  voluntarily  set  aside  1^  per  cent,  towards  the  War 
distress  fund,  which  has  been  instituted  by  the  employees 
for  helping  the  relations  of  men  who  may  unfortunately 
fall  during  the  War  or  assisting  in  cases  where  men  are 
inca.pacitated  for  further  work.  This  sum  amounts  to 
£11,520,  and  is  administered  by  a  committee  of  the  em- 
ployees of  the  Company.  Distribution  of  gas  shows  a  net 
reduction  in  cost  of  £9,564.  Under  the  heading  of  law  and 
parliamentary  there  has  been  a  decrease  of  £2,977,  as  the 
Company  have  incurred  practically  no  expenditure  on  parlia- 
mentary work  during  the  half-year.  Bad  debts  show  an 
increase  of  £2,037.  Last  year  was  the  lowest  on  record 
since  1905.  We  have  not  been  able  to  live  up  to  this  high 
level,  chiefly  owing  to  the  number  of  consumers  who  are 
suffering  from  the  efl'ects  of  the  War.  Workmen's  com- 
pensation shows  a  decrease  of  £1,695,  which  is  satisfactory 
from  the  point  of  view  of  both  the  employees  and  the 
Company.  The  directors  are  t'ontinuing  the  Company's 
allowances  to  their  employees  on  active  service  who  have 
dependants,  and  these  allowances  amount  to  £7,000  for  the 
half-year.  A  total  of  2,200  men  are  now  serving  with 
his  Majesty's  Forces,  and  I  regret  to  say  that  there  have 
been  a  good  many  casualties,  more  especially  in  the  regiment 
which  the  Company's  men  have  .so  largely  joined — viz..  The 
Rangers,  and  which  has  distinguished  itself  greatly  in 
France.  I  am  sui-e  it  will  be  the  wish  of  the  shareholders 
present  to  convey  tlieir  sincere  sympathies  to  the  relatives 
of  tlu).se  men  who  have  fallen  fighting  so  gallantly.  There 
has  been  a  decrease  in  cost  of  National  Insurance  for  the 
half-year  of  £643.  This  small  reduction  is  due  to  the  fact 
that  the  contributions  of  those  employees  on  active  service 
are  now  paid  by  the  Crovernment.  Among  their  invest- 
ments the  Company  have  a  sum  of  £221,000  Consols  stand- 
ing to  their  credit  at  a  book  value  of  75  per  cent.  In 
view  of  the  depreciation  they  have  suffered  it  was  thought 
wise  to  write  them  down  to  66§  per  cent.,  the  figure  at 
which,  on  conditions,  they  can  be  converted  into  new  War 
Loan.  This  writing  down  has  cost  some  £18,000.  With 
the  assistance  of  the  Company's  bankers  arrangements  have 
been  made  to  convert  the  net  amount  into  War  Loan,  and 
the  result  will  be  a  considerable  increase  in  the  yield  of 
interest  on  this  investment.  While  on  this  subject  of  the 
new  War  Loan  I  may  say  that  the  <lirectors  have  taken 
steps  to  enable  the  Company's  employees  to  obtain  small 
allotments  of  the  loan  on  an  instalment  system,  and  it  is 
satisfactory  to  be  able  to  state  that  a  large  and  increasing 
number  of  workmen  are  availing  themselves  of  the  facilities 
offered  them. 

The  Half-year's  Profit. 

The  financial  result  of  the  half  year  is  that,  after  provid- 
ing for  fixed  charges  and  setting  aside  £5,000  towards  the 
reclemption  fund,  there  remains  a  profit  balance  of 
£,595,050  13.^-.  Ihl.  The  amount  brought  forward  from  the 
previous  half-year  being  £384.538  Zs.  10<l..  there  is  a  total 
available  balance  of  £779,588  17.~-.  9(/..  out  of  which  the  direc- 
tors recommend  the  payment  of  a  dividend  on  the  Ordinary 
stock  at  the  rate  of  £4  4.?.  per  cent,  per  annum,  which  will 
absorb  £343,501  6.«.  hi.  That  the  Company's  business  is  .still 
going  forward  is  proved  by  the  fact  tliat  there  has  been  an 
increase  in  the  number  of  consumers  during  the  last  half-year 
of  1,679  and  in  the  number  of  gas  stoves  sold  and  let  on  hire  of 


16.600.  Since  these  notes  were  written  we  have  heard  of  the 
loss  of  our  good  ship  Fuhjeng^  torpedoed  by  a  German  sub- 
marine oif  the  Norfolk  coast.  Fortunately,  all  the  members 
of  the  crew  xvere  saved,  though  one  was  seriously  injured. 
This  is  a  serious  loss  to  us  :  the  Fuliji  /is  was  an  admirable 
ship,  and  carried  for  us  about  200,000  tons  of  coal  annually. 
She  was,  of  course,  insured,  as  also  her  cargo.  That  the  War 
is  being  conducted  by  the  enemy  on  cowardly  and  con- 
temptible lines  all  the  world  knows.  In  this  case,  although 
no  warning  was  given  and  no  effort  made  to  help  the  crew, 
we  have  no  more  right  to  complain  than  very  many  others 
who  have  fared  likewise.  The  manufacture  of  materials  for 
liigh  explosives  is  proceeding  satisfactorily,  and  in  increasing 
quantities  at  most  of  our  .stations.  The  board  has  also 
jilaced  at  the  disposition  of  the  ilunitions  Committee  a  num- 
ber of  workshops  and  tools  for  the  manufacture  of  shells, 
and  our  mechanics  are  taking  up  the  work  with  enthusiasm. 
Here  again  we  find  that  men  incapable  themselves  of  bearing 
arms  can  yet  serve  the  country  well  and  aid  our  fighting  men 
to  bring  the  War  to  a  victorious  close.  We  arc  not  only 
making  shells  and  the  charges  for  them,  but  we  and  companies 
like  ours  are  maintaining  an  industry  of  vast  importance  to 
the  nation,  and  which  contributes  in  no  small  measure  to  the 
vast  sum  which  the  War  demands.  I  have  pleasure  in 
moving  :  "  That  this  meeting  do  agree  with  and  confirm  the 
report  of  the  directors  and  the  auditors'  report  and  state- 
ment of  the  accounts  of  the  Company  as  transmitted  to  the 
jiroprietors  on  the  29th  ult.,"  but  before  putting  the  resolu- 
tion to  the  meeting,  I  shall  be  happy  to  hear  any  remarks 
which  proprietors  may  wish  to  make  and  to  endeavour  to 
answer  any  questions   they  may  ask. 

Mr.  John  Miles  (Deputy-Governor)  seconded  the  motion, 
which  was  carried  unanimously. 

The  Governor  then  moved  the  following  resolution  : — 
"  Resolved  that  it  be  recommended  to  the  half-yearly 
ordinary  general  meeting  of  proprietors  to  be  held  on  the 
6th  proximo  :  (1)  That  dividends  as  follows  for  the  half- 
year  ending  June  30  last  be  declared,  viz.,  on  the  4%  Con- 
solidated Preference  stock  at  the  rate  of  £4  per  cent,  per 
annum;  on  the  3^-%  Maximum  stock  at  the  rate  of  £5  lO.t. 
per  cent,  per  annum,  subject  to  deduction  of  income  tax. 
(2)  That  out  of  the  divisible  profits  for  the  said  half-year 
remaining  after  the  payment  of  the  foregoing  dividends  the 
sum  of  £5,000  be  set  aside  towards  the  redemption  fund,  in 
accordance  with  the  provisions  of  the  Company's  Act  of 
1903.  (3)  That  out  of  the  balance  of  divisible  profits, 
amounting  to  £779,588  17.«.  9rf.,  and  applicable  to  dividend 
on  the  Ordinary  stock,  the  sum  of  £343.530  6".  Id.  be  set 
apart  for  the  payment  of  dividend  for  the  said  half-year  on 
the  Ordinary  stock  of  the  Company,  and  that  such  sum 
be  appropriated  in  payment  to  the  proprietors  of  Ordinary 
stock  of  a  dividend  for  the  said  half  year  at  the  rate  of 
£4  4.S-.  per  cent,  per  annum,  subject  to  deduction  of  income 
tax,  and  in  pavment  of  forfeitures  incurred  amounting  to 
£29." 

The  motion  was  seconded  by  Mr.  John  Miles  and 
carried. 

A  hearty  vote  of  thanks  was  accorded  to  the  Governor, 
directors,  and  staff,  and  the  meeting  terminated. 


FORUM  RIVER  (NIGERIA)  TIN  COMPANY.  LIMITED. 

'I'hk   third    ordinary    general    meeting   of    this    Company   was 
held  on  August  6  at  Winchester  House,  E.G. 

Mr.  James  Ciardiner,  who  presided  in  the  absence,  through 
indisposition,  of  Mr,  Harry  Cotterell  (the  Chairman),  fir.st 
dealt  with  tlie  accounts.  He  stated  that  the  whole  of  the 
balance  of  the  jireliminary  expenses  had  been  written  off 
out  of  revenue.  With  regard  to  the  stock  of  tin  ore,  the 
estimate  which  they  had  placed  upon  that  not  yet  realised 
was,  the  directors  were  confident,  a  safe  one.  Upon  the 
stock  of  ore  the  value  of  which  they  had  to  estimate  at 
March  31.  1914,  they  made  a  jirofit  of  about  £250  upon  the 
estimated  figures,  and  they  believed  they  were  equally  safe 
in  the  figure  at  wliii'h  they  had  valued  the  present  stock. 
The  cost  of  production  at  the  mine  was  £48  19.v.  Id.  per 
ton,  a  reduction  of  nearly  £5  per  ton  upon  the  preceding 
.veixr's  figures,  while  the  "  all  in  "  cost  showed  a  reduction 
of  nearly  £12  per  ton.  Dealing  with  the  work  of  the  past 
year,  the  delivery  and  installation  of  the  first  pipe-line, 
which  was  in  couree  of  transit  at  the  date  of  the  last  general 
meeting,  was  expeditiously  carried  out,  and  it  was  working 
by  the  middle  of  August  last.  This  ])ipe-line  was  fed  by 
the  main  east  ditch,  which  was  three  and  a-half  miles  long. 
A  second  pipe-line,  about  2,300  feet  in  length,  had  now 
arrived  on  the  jiroperty,  and  was  being  instiilled.  A  jet 
elevator  had  been  installed,  and  a  tin  dressing-house, 
equipped  with  six  tin  dressers  and  two  streaming  boxes,  had 
been  added  during  the  year.  The  construction  of  a  road 
to  .Job  has  been  commenced,  iis  the  Government's  pro|>osal 
for  the  construction  of  a  main  trunk  road  t<i  feed  the  rail- 
way to  Bukuni  was  abandoned  (m  the  outbreak  of  wai\ 
On  the  all-important  question  of  labour  they  had  no  difficulty 
whatever  up  to  August  last.  The  construction  of  the  Com- 
jiany's  camp  was  thoroughly  and  systematically  carried  out, 
and  it  was  in  high  favour  with  the  natives,  but  upon  the 
outbreak  of  war  they  left  the  property  in  a  body,  some 
having  been  commandeered  for  Government  service,  while 
the    remainder    fled,    either    to    look    after    their   own   farms 
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or  from  fear  of  IxMiig  i-onniaiuloorod  by  tlio  llovernmont. 
How  serious  ;i  matter  this  wiui  fur  the  Company  was  .«utfi- 
cieiitly  eviiieiued  by  the  table  of  moiitlily  oiitpiits  published 
in  the  report  :  for  four  months  after  the  outbreak  of  war 
the  output  w;is  only  15  t<ins  jx-r  month.  -Mtliough  labour 
had  been  gradually  attracted  bark  to  the  property,  there 
lia<I  practinally  ti>ver  sinee  been  some  shortiii;e,  and  at 
present  there  was  no  disgnisinn  the  fact  that  they  rould 
do  with  considerably  more  labour  than  their  .Manager  (Mr. 
H(K>ke)  had  yet  l>een  able  to  secure.  It  was  a  matter  with 
which  they  were  i>owerloss  to  deal  on  this  side,  but  they 
had  every  confidence  that  Mr.  Hooke  would  handle  the  situa- 
tion with  ability,  and  would  do  all  he  could  to  attraet  labour 
back  and  to  retain  it.  A  certain  amount  of  prospecting  had 
been  done,  but  the  pro|)erty  was  a  large  one,  and  there  was  a 
great  deal  of  prospecting  work  yet  to  be  undertaken.  With 
due  regard  to  the  maintenance  of  outinit  this  would  be  con- 
tinued during  the  current  year,  and  if  the  results  obtained 
from  portions  already  prospected  were  maintained  in  the 
more  extensive  areas,  they  need  have  no  fear  as  to  the 
future  profitable  working  of  the  Company's  properties.  He 
did  not  think  the  shareholders  would  expect  hira  to  say 
anything  with  regard  to  the  future,  as  in  mining  matters 
it  w;is  always  unwise  to  prophesy ;  but  it  was  a  pleasure 
to  him  to  l>e  able  to  .state  that  every  report  they  had 
received  upon  the  properties,  whether  from  their  own 
engineers  or  from  outsiders,  went  to  (X)nfirm  the  fact  that 
the  original  opinion  they  formed  of  their  value  was  not  over- 
estimated, and.  given  a  good  supply  of  labour  and  a  fair 
market  price  for  tin,  they  believed  they  would  be  able  to 
come  before  the  shareholders  in  successive  years  with  reports 
equally  as  satisfactory  as  that  now  submitted.  The  Chair- 
man expressed  the  board's  appreciation  of  the  loyalty  and 
hard  work  of  the  staff  in  Nigeria,  as  well  as  of  the  Con- 
sulting Engineers,  and  particularly  of  the  services  of  the 
General  Manager,  and  he  concluded  by  moving  the  adoption 
of  the  report  and  accounts, 

Mr.  W.  S.  Coutts  seconded  the  motion,  which  was 
carried  unanimously,  and  a  dividend  of  10  per  cent,  was 
declared. 


Gttest,  Keen"  .\N"n  Xettlefolds. — Final  dividend  on 
Ordinary  shares  at  rate  of  10  per  cent,  per  annum,  together 
with   a  bonus  of   Is.  per  share,   free  of  income  tax. 


MOUNT  MOBOAH.— Capital  £1,000.000   in   £1  shares. 

. Ore  Treated , 

Bv  By  Concen.  Total 
Half-year  Sraoilcr   trolion     Oro 

ended  Tons        Tons      Tons 

Nov.  30, 1914"  ,.,  179,939  31,274  2ll,2i3 
Mav  31, 1915  ,..  154,737  57,974  212,711 
4  wks.  to  June  27  22,888  12394  35,7112 
4  wks.  to  July  25...      21,505    11,901      33,406 

*  Old  sntoltor  shut  down  Juno  27. 
Juno  29,  1914. 

Dividends  declared— 1910-11,  total,  4.».  1911  12,  total,  4». 
Account  of  1912-13,  total,  4>-.  Account  1913  14,  total,  4s.  ; 
1914-15.   .Iiily,    1'.;    (It.,   nil;    Feb.,    l.«. ;  June,  Is. 

PLYMOUTH  CONSOLIDATED.  — Capital,  £240,000,  in  £1 
shares. 


Fine  Copper 

Gold 

^Produced^ 

^Fro<lucod-> 

Yield 

Per  Ton 

Tons     % 

Oz.        Dwt. 

4,693    2-17 

68,309      5-52 

4,482    2-10 

58.196      5-5 

784    218 

11,430      6-38 

699    2-1 

9,672      5-8 

Concentrator  started  trial    run 


Year  ends 
Dec. 31 
1914  (5  mos.) 

1915. 
Mar.  qr. 

Ore 
Milled 
Tons 
..  44,773 

^Val 

£ 

40,625 

ic — s        ^Costs*-v 
Per                      Per 
Ton          £           Ton 
18,2      30.4C6      13/7 

Price  of 

^Profit-s     Shares 

Per  end  of 

£         Ton  Period 

10,219      4/7       — 

...  31,100 

32,001 

20/7      19.163 

12/4 

12,838 

8/3      a 

Apr.     ... 

...  10,553 

ll.W 

21/10     6.555 

12/5 

4,939 

9,5      1 

May    ... 

..  11,600 

12,313 

21,2       7,244 

12/6 

5.069 

8/8       i 

June   ... 

...  11,000 

11,271 

20,5       6,768 

12/3 

4,503 

8/2       \i 

D 

♦  Including  development, 
ividends— 1915,  June,  1/0. 

It  is  being  continually  denied  that  the  present 
abnoi-mally  high  price  of  coal  is  largely  attributable  to 
extravagant  freight  rates,  and  the  infoiination  given 
on  the  subject  by  the  Chairman  of  the  Gas  Light  and 
Coke  Company  at  the  meeting  this  week  is  therefore 
noteworthy.  He  said  East  Coast  freight  rates  on  coal 
ranged  from  13s.  6d.  to  15s.  per  ton  for  private  boats 
and  12s.  per  ton  for  boats  lent  out  by  the  Govern- 
ment. Considering  these  rates  inflated,,  the  Com- 
pany during  the  winter  bought  certain  steamships  at 
a  figure  that  could  not  be  called  cheap  either  in  first 
cost  or  in  running,  and  yet  for  the  half-year  the  total 
cost  of  running  these  vessels  varied  from  4s.  5d.  to 
3s.  2d.  per  ton  carried,  including  allowance  for 
interest  and  depreciation. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tlie  Canadian  Keicspaper  foi-  InvestorSt'^ 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  tnow  Canadian  conditions  thorooghly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regrularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses^  Financial  Agents,  Trust,  Loan,  Insurance  and  fieal 
Estate  Companif's,  Mining  Equipment^  ttc,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  iiubiassed  ailviee  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Send  2  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  128.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  IBs.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


UNION- 
CASTLE 
LINE. 


For  sailings   and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
,12.5  Pall  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT     OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000 

RESERVE  FUND,  £900,000. 


H:ead  ofiSce— e:i3i:n^buiigh:. 


J.  S.  COCKBCP.N,    Ge.\er.il   Manmoer. 


GEORGE  B.  H.\RT,  Secret.iry. 


London  Office-37   NICHOLAS    LANE,    LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DVGkhV   SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *c. ;  the 
Oollection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World:   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign    Banks  is  undertaken,  and    the  Acceptances  of    Customers    residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  OfiSoers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  ot  its  Customers. 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  raid  up,  $16,000,000. 

Reserve  Fund,  $16,000,000. 

TJndiTided  Profits,  $1,262,864. 

H.  V.  Meredith,  Esq.,  President. 

B.  B.   Angus,   Esq.,  E.    B.  Greenshiclds,  Esq.,  Bir 

William    Mandonald,    Hon.     Robert    Mackay,    Sir 

Thos.     ShaughncssT,     K  C.V.O.,     0.     R.     Hosmer, 

Esq.,  A.    Baum.carten,  Esq.,    0.    B.    Gordon,    Esq., 

H.    R.    Drummond,   Esq.,    D.   Forbes  Angus,   Esq., 

William  McMast«r,  Esq. 

Head  Office ;   Montreal. 

General  Manager  :    Sir  Frederick  Williams-Taylor, 

LL.D.    Assistant  General  Manager:  A.  D.  Braith- 

waite,  Esq. 

Branches  and  Agencies  throughout  Canada  and 
Newfoundland ;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

IjONDON   flFFIl'ES  : 

47  Threadneedle  Street,  E.G.,  and 

9  Waterloo  Place.  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq, 

Manager  :   George  Cvril  Cassels. 

Financia.1  Agents  of  the   Government 

of  tHe  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

parts  of  Canada,  Newfoundland  and  the  United  States, 

and  issues  Sterling  and  Currency  Drafts  and  Cable 

Transfers. 

THE  ROYAL  BANROF  CANADA. 

Capital  Authorised  -  825.000,000 

Capital  Paid  up  -  -  »11,560,0C0 

Reserve  Funds     -  -  813,000,000 

Aggregate  Assets  -  1180,000,000 

Head  Office -MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

President.       Vice-President  and  General  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  .Tohns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DOMINICA  —  Roseau  ; 
GRENADA— St.   George's  ;    JAMAICA— Kingston  ; 
ST.  KJTTS— Basset  erre;TKINIDAD—Port  of  Spain; 
San    Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches   in    British    Guiana — GEORGETOWN,  NEW 

AMSTERDAM,    HOSE   H.\LL. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank   Buildings,  Princes  Street,  E.C. 

JAMES  MACKIE.  Joint  Manager. 

THE  CANADIAN  BANK 
OF  COMMERCE. 

Sir  EDMUND    WALKER,   O.V.O.,   LL.D.,    D.C.L., 

President. 

ALEX.ANDER  LAIRD,  General  Manager. 

JOHN  AIRD,   Assistant  General  Manager. 

Paid-up  Capital        ...        ...       £3,082,192 

Reserve  Fund  ...        ...      £2,773,972 

Fanama-Paclflc  International  Exposition, 
San  Francisco,  Cal. 
This  Bank  having  its  own  Branch  at  SAN  FRAN- 
CISCO, CAL.,  is  able  to  offer  special  facilities  to 
visitors  to  the  Panama-Pacific  Internationa!  E.xpo- 
sition.  Branches  at  Portland,  Seattle,  Vancouver, 
Victoria,  and  other  points  on  the  Pacific  Coast. 

Drafts,  Money  Orders  and  Travellers'   Letters  of 
Credit  issued,  payable  at  any  of  these  places. 
London  Office:  2  LOMBARD  STREET. 

H.  V.  F.  JONES,  Manager. 


TMPERIAL  BANK  OF  CANADA 

JL  Head  Office— Toronto. 

CAPITAL  .AUTHORISED       $10,000,000 

CAPITAL  PAID  UP $7,000,000 

RESERVE  FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QU  EBEC, 
MANITOBA,  SASKATCHEWAN,  AI.BERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  othere  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITED, 
17  Comhill,  London,  E.G.,  and  Branches. 

Agents  :  SCOTLAND— THE  COMMERCIAL 
BANK  OP  SCOTL^VND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Estalili.^tieil  1836. 

Incorporated  by  Royal  Chapter,  1840. 

PAID-UP  CAPITAL  £1,000.000.     RESERVE  FUND  £620.000. 
Head   Office:  5   GRACECHURC'H   ST.,   LONDON.   E.C, 
CorRT  OF  Directors  : 
F.  B.  S.  Balfoui.  E.  Geoffrey  Hoare. 

J.  H.  Brodie.  F.  Lubbock. 

J.  H.  Mayne  Campbell.  C.  W.  Tomklnsoo. 

E.  A.  Hoare.  G.  D.  Whatraan. 


Deposits  received   at   rates  which   may  be 
obtained  on  application. 

Current  Accounts  opened. 
Coupons  purchased. 

AXL  Kinds  of  Banking  Business  Tk.vnsacted. 


THE  EASTERN BANK, 
LIMITED. 

}l,a,l  .o'llire  : 
4  CROSBY    SQUARE,    LONDON,   E.C. 

Uranclics  '. 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,600,000 

Called  up     ...         £6OO,O0O 

Reserve  Fund       £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 

The  Eight  Hon.  LOKD  BALFOUR  OF  Burleigh,  K.T. 

(Chairman). 
Sir  JACOB  E.  SASSOON,  Bart.      EMILE  FRANCQUI,  Esq: 
J.  C.  Georges  Boujllat,  Esq.  J.  S.  Haskbll,  Esq. 
G.  BROMI.ET-MiRTIN,  Esq.         J.  LEIGH  WOOD,  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4i  per  cent,  per  annum,  and  on 
current  accoimta  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

F.  H.  SUTTON,  Manager. 


rpHE       UNION       BANK        OF 
-^       AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880. 

Autboriaed  and  Isaued  CapiUI,  £6,000,000. 
Paid-up  Capital     £2,000.000\ 

I  together  £3,960,00« 
Reserve  Fund       £l,960,000j 

Beserve  Liability  of  Proprietor        ..     4.000.000 
Total  CapiUl  and  Reserve      . .         . .  £7,960,000 

HEAD  OFFICE:    71  COHNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branclies 
throughout  tlie  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC   REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     83,000,003 

SHAREHOLDERS'  LIABILITY  ...     83.000,000 
SURPLUS    AND    PROFITS         ...     $6,880,000 

Prcsident^-B.  F.  SHANBACKER. 

Vice-Prcsident^-JAilES  HAT. 

Vice-President^FRANK  Q.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLET. 
Assistant  Cashier- W.  K.  HARDT. 
Assistant  Cashier— C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in   I-^oUars  throughout  the  United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —        I  London  Agents — 

"FOURBANK."  |    SAMUEL  MONTAGU  Sc  CO 

lONDONCITY   AND  MIDLAND   BANK,  LTD.. 

LLOYDS  BANK  LTD. 

NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankern   to  the  tioveranieiii  in  British  E  ist  Afnr.i  and 

I'liaiidi. 

TTfao   OPPIf^F*  * 

26  BISHOPSGATE,  LONDON,  E.G. 
BRANCHES : 
Cochin  (S.  India)  Newera  Eliya 


BANK  of  NEW  SOUTH  WALES. 
Established   1817. 
London  Office  :    29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  Fuiid 
Eeser\»e  Liability 
of  Proprietors 


£9,550,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia.  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Recei\t'i 
Deposits  for  fixed  periods  on  terms  which  may  U: 
known  on  application  ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN    BANK. 

Established   1841. 

Paid-up  Capital  £250,000    O    O 

(25,000  Sliares  of  £10  eacli) 

Reserve   Fund      £680,000    O    O 

Reserved  Profits  £19,389     O    O 

Reserve   Liability   of   Shareholders, 

£250,000. 

Drafts  issued,  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  witli  Western 
Australia  conducted  through  the  London  Agents, 
The  Banl<  of  Adelaide,  11  Leadenhall  Street,  E.C. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED     I856. 
Head  Office      ■         -      HAVANA,  CUBA. 


Capital,  Beserve  ) 
and  Profits     ) 
Assets 


$8,740,000 
$39,354,000 


41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON  AGENTS: 

Swiss  Bankvi!:rein. 
Kleinwort,  Sons  A  Co. 
Lloyds  Bank  Ltd. 


British 
East 
Airica 


Calcutta 

Bombay  Chittagong 

Madras  Rangoon 

Karachi  Mandalay 

Cawnpore         Aden  and 
Lahore  Aden  Point 

Amritsar  Colombo 

Delhi  Kandj 

Tuticorin 

SUBSCRIBED  CAPITAL  . 

PAID-UP  CAPITAL 

RESERVE  FUND  ... 

London  Bankers — Bank  of  England ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


Zanzibar 

Mombasa 

Nairobi 

Nakuru 

Kisumu 

Entebbe  ] 

Kampala  -  Uganda 

Jinja         I 

...  £2,000,000 
...  £1,000,000 
£1,175,000 


THE    NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the   Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd,) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
London  OflBces— Circus  Place,  London  Wall,  E.C,  and 
117  Cannon  Street,  E.O. 

Subscribed  and  Paid-up  Capital    ...    £2,782,420 
With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  525.000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Deposits  received.     Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms  which  may  be  ascertained  on  application. 
D.  CUNNINGHAM,  Manager 


T 


HE 


LONDON    AND     RIVER 

PLATE  BANK  (Limited). 


£4,000.000 
1,800,000 
2,000,000 


Established  1862. 

Authorised  Capital 

Paid-up  Capital         

Reserve  Fund  

Branches. 

ARGENTINE. — Buenos  Aires,  Rosario,  Mendoza, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sant«  F6  (Buenos  Aires),  Galle 
B  de  Irigoyen  (Buenos  Aires). 

URUGUAY,— Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysandu  (Agency),  Salto  (AgencyX 

BRAZIL. — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos 
(Agency). 

CHILI .  — Valparaiso. 

FRANCE. — Paris  (16  Rue  Hal^vy). 

Belgium. — Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.C. 

RUSSIAN    &   ENGLISH    BANK 

28  NEVSKY.  PETROGRAD. 

Capital  authorised  and  fully  patd  up,  £1,057,000 

Reserve  Fund  £126,000. 

English  Members  of  the  Council  of  the  Bank — 

Lord  Balfour  of  Burleigh.  K.T.,  Rt.  Honble.  Austen 

Chamberlain,  M.P.,  Sir  Ian  H.  Amory,  Bart. 

I'he    Bank   transacts   every   description    of   Banking 

Business  ;   collects  Cheques,  Bills,  Documentary  Bills 

in  all  parts  of  the  Russian  Empire.     Undertakes  the 

Agency  of  Banks  and  the  purchase  and  sale  of  Russian 

Stocks"  and  Shares. 

London  1  Boulton  Bros.  &  Co.,  39  Old  Broad  St„  E.C 

Agents   1  Lloyds  Bank  Limited  and  Branches. 

Telegraphic  Address  :    Britorusae,  PetrofeTad. 
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D ANCO      DE      CHILE. 

^■^  London  Afency  — 

94  GRACECHURCH  STREET.  E.G. 

Chilian  Dollari. 

Paid-up  Capiul        $40,000,000 

Reserve  Fund  22.000,000 

Reierve  Liability  of  Shareholders        40,000.000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.     Current    accounts    also 
Opened  and  deposits  received. 


B 


ANCO    DEL 

LONDRES,  LIMA, 


PERU 

PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         


BRANCHES  IN: 
Piura,  Callao, 

Chidayo,  Cerro  de  Pasco, 

Pacasma;a,       Chincba  Alia, 
Trujillo,  lea, 

Huaras,  Huancayo, 


...     £P.500,000 
...     £P.300,000 

MoUendo, 

Arequipa, 

Cuzco, 

Iquitos, 

Haacho. 


Letters  of  Credit.  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
for  collection. 

London  Agents :  The  Anglo-South  American 
Bank,  Ltd..  Old  Broad  St..  London.  E.C. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3.703.704 

RESERVE  FUND         £1,033.410 

Petrograd.     Moscow.     Paris. 

And  over  100  Branches  in  Russia. 

London  Offices  : 

24  28  LOMBARD  STREET.  E.C. 

Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  depdsits  received 
on  terms  which  maybe  ascertained  on  application. 


B 


pOMMONWEALTH  BANK   OF 


AUSTRALIA. 


u 


NION   BANK  OF    CANADA. 

Incorporated   1865.     Head  Office,  WINNIPEG. 


Paid-up  Capita] 

Rest  and  Undivided  ProGts 
Total  Assets  over 


.-.     S5.000.00& 
...     S3.600.000 
...   880,000.006 
The  Bank  has  over  300  Branchi^s  in   Canada  and 
Agents  in  the  principal  Cities  in  AMERICA 

London  Coaimittee  : 

J.  Leigh  Wood.  Esq..  C.M.G. ; 

Hon.  Sidney  Peel  ;   F.  W.  Ashe.  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

tONDON  OFFICES  '  ^   PRINCES   STREET.   E.C. 
t-unuun  UM-lLtJa    26  HAVMARKET.  S  W. 


•METHERLANDS     BANK      OF 

'*'^  SOUTH  AFRICA. 


Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughoat 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
Exed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers' funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C,  A.   B.  CAMPION.  Manager. 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA.  LTD. 


Authorised  Capital        

Subscribed  and  Paid-up  Capital 


£750.000 
£240.000 


Wead  Office 
London  Agency... 
jLondon  Manager 


AMSTERDAM. 

2  GT.  WINCHESTER  ST.,  E.C. 

J.  COST  BUDDE. 


All  descriptions  of  Banking  Business  connected 
with  South  A'"rica  transacted  on  terms  which  may 
ilbe  ascertained  on  application. 


H 


ONGKONG    and    SHANGHAI 

BANKING  CORPORATION 

S15,000,000 


CAPITAL,  all  paid  up      

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  ioLoDdoQ  at  Ez' 
change  of  2s.  per  S 
=  £1,500,000  Sterlins, 
invested  in  Consols 
and      other       Sterlins 

Securities  $15,000,000 

SILVER  RESERVE      ...      18.000,000 

J33,000,000 

RESERVE    LABILITY    OF    PRO- 
PRIETORS   S15. 000.000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 
IN  HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson.  Bart..  Chairman. 
Henry  Keswick.  Esq..  M.P.      Sir  Carl  Meyer,  Bt. 
■Wm.  Gair  Rathbone.  Esq.        J.  R.  M.  Smith.  Esq. 
Deposits  received  lor  6xed  periods  at  rates  which 
can  be  ascertained  on  application.     Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS.  1  Managers 
H.  D.  C.    JONES.  /  in  London. 

JOHN  MACLENNAN.  bub-Manager. 
W.  M.  BLACKIE.  Accountant. 
9  Cracethurch  Street,  London,  E.C. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  :    to  the  Imperial  Govern- 
ment in  South  Africa;    and, to  the  Administration 
of  Rhodesia. 


ANCA     COMMERCIALE 
ITALIANA. 

HEAD  OFFICE:    MILAN. 
( City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON  \  West-End  Agency  :  12  Waterloo  Place, 

I  Regent  St. 

Paid-up  Capital,  £6,240,000.     Reserve,  £2,378,300. 
Manager — E.    Consolo. 
(A.  Rossi. 
Sub-Managers  -j  R.  B.  Hindley. 
(G.  Costa. 
Branches    in  Italy: — Alessandria,  Ancona,  Eari. 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence.  Genoa.  Leghorn.  Messina.  Naples.  Padua, 
Palermo.    Parma.    Perugia.   Pisa.    Rome,   Salerno, 
Sassari,  Savona.  Sestri  Ponente.  Syracuse.  Turin. 
Venice.  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS  OF  THE  ITALUN 

TREASURY. 

Agents  in  London  for:— BANQUE  FRANCAISE 

et  ITALIENNE  POUR  L'AMERIQUE    DU' SUD. 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos, 

&c..  and 

SOCIETA      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


pRED 


ITO        ITALIANO. 


Capital  fully  paid  and  Reserve     ...     £3,460,000 
Head   Office:    MILAN. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£6.194.100 

£1,548,525 
2,000.000 
4,645.575 


£8.194.100 
BOARD  OF  DIRECTORS— 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E,  Dickinson.  Esq. 
James  Fairbairn  Finlay, 

Esq.,  CS.l. 


Horace  Peel,  Esq. 

William  Smart.  Esq. 

Right     Hon.    Lord 
Sydenham.   G.C.S.I., 
G.CJVl.G..  G.C.I.E. 

Rt.   Hon.   Lord   Welby. 
P.C,  G.C3. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET.  LONDON.  E.C. 

Hamburg  Agency  :    27  Alsterdamni. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 

transacted  with  the  Cape  Province.  Natal.  Orange 

Free    State,     Transvaal.     Rhodesia,     Nyasaland, 

East     Africa     Protectorate,     Uganda.     Zanzibar. 

Portuguese  East  Africa,  and  the  Belgian  Congo. 

and  the  Bank's  Agencies  in  Hamburg,  New  York, 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the    usual 

terms. 
DEPOSITS  RECEIVED  for  6xed  periods  at  rates 

which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC   REMITTANCES  made. 
LETTERS    OF    CREDIT  and  DRAFTS  granted  on 

the  Branches  and  Agencies  of  the  Bank. 
THE  BANK    ISSUES  CIRCULAR  LETTERS  OF 

CREDIT  available  in  all  parts  of  the  World. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  ETC.,  received. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose 
the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS,  London  Mai  a»r. 


The  Bank  has  Branches  at  Genoa.  Rome.  Turin, 

Naples,    Florence.    Catania.    Bari,    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH : 

22    ABCHURCH    LANE.    E.C. 

M,„,,..-.  <  '•  GEORGE  M4NZI-FE. 
Managers  I  Q^yjQ  ^    HORNER. 

Transacts  a  general  Foreign    Banking  Business, 

having  Correspondents  in  all  European  Countries. 

and  is  specially  prepared  to  grant  facilities  for   the 

development  of  trade  between  the   B.itish  Empire 

and  Italy. 

Correspondent  of  the  Royal   Italian   Treasury. 

Telegrams  :    "  Italocredi.   Cable.  London." 

Telephones  :    7802,  7803  City. 


ONDON  BANK  of  AUSTRALIA 

'  LIMITED^ 


71  Old  Broad  Street.  E.C. 

Subscribed  Capital        £1,276.747  10     0 

Paid-up  Capital  669,587  10     D 

Reserve    Fund    and    Undivided 

ProSts        328.317  13    0 

Reserve  Liability  of  Proprietors  607,160     0     0 

Remittances  made  by  Cable.  Drafts.  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Bai^king  business  con- 
ducted  with  Australia. 


■THE      YOKOHAMA       SPECIE 

•^  BANK,  LIMITED. 

(ReEnstered  in  Japan.)        Established  1880. 

Subscribed  Capital         Yen  48.000,000 

Capital  Paid  up „     30.000,000 

Reserve  Fund        19,600.000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antuns-Hsien         Kobe  New  York 

Bombay  Liao  Yang  Osaka  ,   Peking 

Calcutta  London  Ryojun         ( Port 

Changchun  Los  Angeles  Arthur' 

Dairen  iDalny)        Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)  Tieling 

Hong  Kong  Nagasaki  Tientsin  [  Tokio 

Honolulu  Newchwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  he 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office — 
7  Bisbopsgate,  E.C. 


u 
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BASS,  RATCLIFF  &  GRETTON,  LIMITED. 

To  be  Presented  to  the  Ordinary    Shareholders  at  the  Twenty-Ninth  Annual    General  Meeting,    to    be  held  at 
the  Offices  of  the  Company,  Burton-ou-Trent,  on  Monday,  the  16th  August,  1915,  at  12.15  o'clock. 


Col.  JOHN  GRETTON,  M.P., 

Chairman. 
Col.  ROBERT  F.  RATCLIFF,  M.P. 


DIRECTORS. 

Major  H.  F.  GRETTON. 
P.  W.  RATCLIFF. 
GERARD  A.  CLAY. 


JOHN  LAMBRICK. 
FRANK  R.  GARRARD. 
CLAUDE  N.  BURT. 


The  Directors  submit  to  the  Shareholders  the  Balance  Sheet  of  the  30th  June,  1915,  and  Profit  and  Loss 
Account  for  the  year  ending  on  that  date,  showing  a  Profit,  before  charging  Interest  on  Debenture  Stock, 
of  £337,588  18s.  lid.,  which,  with  £64,675  13s.  Qd.  brought  forward  from  the  previous  year,  makes  a  total 
of  £402,264  12s,  Id.  Of  this  amount  £176,000  has  been  appropriated  to  the  payment  of  Interest  on 
Debenture  Stock,  Dividends  on  Preference  Stock,  and  an  Interim  Dividend  of  2  per  cent,  on  the  Ordinary 
Shares,  leaving  a  balance  of  £226,264  12s.  Id.  Out  of  this  it  is  proposed  to  declare  on  the  Ordinary  Shares 
a  further  Dividend  of  B  per  cent.  (£108,800),  making  10  per  cent,  for  the  year,  payable  on  the  23rd  August, 
1915,  to  place  £50,000  to  the  Eeserve  Fund  (which  will  then  amount  to  £600,000),  and  to  carry  forward  to 
the  next  account  the  balance  of  £67,464  12s.  Id. 

The  conditions  of  the  past  year  have  been  abnormal,  and  many  economies  have  been  effected  ;  as  the  War 
still  continues,  the  Directors  have  adopted  a  cautious  policy  in  drafting  the  present  Balance  Sheet. 

The  Directors  report  with  deep  regret  the  death  of  their  colleague,  Major  Arthue  J.  Clay,  of  6th  EeseiTe 
Battalion,  North  Staffordshire  Eegiment,  which  took  place  on  18th  February  last,  whilst  on  service. 

Mr.  C.  N.  BuKT  was  elected  a  Director  of  the  Company  at  a  Directors'  Meeting  held  on  1st  March,  1915  ; 
he  retires  and  offers  himself  for  re-election. 

The  other  retiring  Directors  are  Col.  John  Geetton,  M.P.,  and  Major  H.  F.  Geetton,  who  offer  them- 
selves for  re-election. 

The  retiring  Auditors,  Messrs.  Coopee  Brothees  and  Co.,  are  eligible  and  offer  themselves  for 
re-election. 

By  order  of  the  Board, 

S.  J.  SMITH, 
Bueton-on-Teent,  Assistant  Secretary. 

4th  August,  1915. 


THE  FINANCIAL  POST 

OF  CANADA, 

*'  TJie  Canadian  Newspaper  for  Investors," 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by- 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canathan  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelleil  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Companies,  Mining  Equipment,  <tc.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Send  2  penny  stamps  for  Specimen  Copy. 

GKEAT  BRITAIN  and  COLONIES  IZs.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    EX. 

HEAD    OFFICE— TORONTO,    CANADA. 


UNION- 
CASTLE 
LINE. 


L 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  .t  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end   Agency : 

1-25  Pall  Mall,  S.W 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BV    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Kead  Oflftce— EDINBURGH:. 


J.  S.  COCKBUKN,   GicNERAL   Manages. 


GEORGE  B.  HART,  Secbetakt. 


E.C. 


London  Offloe-37   NICHOLAS    LANE,   LOMBARD    ST., 

J.  FERGUSON,  Manager.  DUGALD   SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &a. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Kemittances  to  all  parts. 

The  Agency  of  Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Coloaiea  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  wUl  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


August 


14,  1915.] 
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Ul 


GREDITO  ITALIANO. 


Capital  fully  paid  and  Reserve 


£3,460,000. 


Head  Office— MILAN. 

Branches  :  BAKI,  CATANIA,  FLOUEXCE,  NAPLES,  GENOA,  ROME,  TURIN,  LONDON. 
Arezzo,    Asti,   Cagliari,     Carrara,    Casale    Monferrato,    CastelUimmare    di    Slabia,     Cliiavnri,    Chieti,   Civitavecchia, 
Foggia,  Iglesias,  Lccce,  Lecco,  Lucca,  Modena.  Monza,  Nervi.  Novara.  Oristano,  Parma,  Porto  Slaurizio,  Sampierdarena, 
Spezia,  Tarauto,  Torre  Aununziata,  Torre  del  Greco,  Varese,  Vercelli,  Voghera. 


STATEMENT,  30th  JUNE,  1915. 


ASSETS. 

Cash  

Bills  Receivable  on  ItaW,  England,  and  other 

Countries 
Balances  with  Banks 
Current  Accounts 
Customers'    Liability  and    Securities 

Acceptances 
Customers'   Liability    and    Securities 

Guarantees 
Loans  against  Collateral  Securities 
Investments  and  Participations 
Freehold  Bank  Premises  


Securities    belonging     to     Clerks'     Provident 
Fund 


(Exchange,  £1  per  Lit.  25.) 

I  LIABILITIES. 

:f3,089,608  I  Deposit-Savinp;   Current  Accounts 

Acceptances  on  .\ccoiint  of  Customers... 
Guarantees  on  Account  of  Customers  ... 
Cheques  Outstanding      


8,077,254 
2,020,92t! 
2,700,191 


against 
against 


922,854 

1,131,654 

1.53fi.231 

1.024.744 

£00,723 

►21,004,410 

123,781 

£21,188,271 


Dividend  paid  for  1914,  6%,  as  in  previous  Te.irs. 


Capital  fully  paid         £3, 

Reserve  Fuud 


Clerks'  Provident  Fund 

Surplus — 

Balance  carried  forward  from  1914 
Profit  up  to  June  30tb,  1915  ... 


,000.000 
400,000 


£-.,467 
114,935 


£14,0.52.270 

922,.-^54 

1,131.054 

477,310 

L  17,484,088 

3,460,000 

±20,944,088 
123,781 

±21,007,869 

i;0,402 

£21,188,271 


Vice-chairmen. 


Prof.  GIUSEPPE  COLOMBO.  MiUn Chairman. 

Senator,  formtriy  Miiiisttr  of  the  Treasury. 
Baron    ALBERTO    TREVtS    Ub    BONFILI,  1 

Senator.  Venice 
GIACOMO  CASTELBOLOGNESI,  Rome 
G.  B.  PIRELLI.  Senator,  Mian  I 

ETTORE  LEVI  DELLA  VIUA,  Rome  Secretary. 

FEDERICO  ETTORE  BALZAROTTl,  Milan,  Managing  Director 

LUIGl  AIF.OLDI.  Milan. 

RICCARDO  BIANCHI,  late  General  Manager  of  the  Italian 

State  Railways. 
RENE  BOUDON.  Chairman  of  the  Banque  Francfalse  pDur  le 

Commerce  et  ITnduslrie,  Paris. 
ALBEIiTO  GONELLA.  lurin. 
Marquis  GUERRIERI-GONZAGA,  Hantova. 


BOARD    OF    DIRECTORS. 

E. 


I.  GEORGE  MANZI-FE. 


A.    KOECHI  IN  HOFFMANN.    Chairman  of  the    Banque 

Coninier  ciaie  de  Bale.  Basle. 
EMILIO  MARAiM,  Member  01  Parliament,  Rome. 
LUIGl  ORLANDO.  Leghorn. 
Marqnls  DOMENiro  PALLAVICINO,  Genoa. 
EMANUFLK  PARODI.  Genoa. 
JULES    BOST^ND.     Dtrecor   of   the     Comptoir    National 

d  E'ompjie  de  Paris,  Paris. 
EMILE  UiLMANN,  Vlce-Chnirraan  of  the  Comptoir  National 

d'Escompte  d*  Paris.  Paris. 
H.  VOGEL-FIERZ,  VIce-Chairman  of  the  Bank  Leu  &  Co., 

■/urieh. 
ALBEKTO  VONWILLER,  Milan. 
EuOUAHD      WIENER,    Director    of    the    Credit    General 

Liegejis,  Brussels. 

Gener.-U   Managers  : 
DIEGO  CONTINI.  CARLO  ORSL  ALBERTO  LODOLO. 


LONDON    BRANCH  :    22    ABCHURCH    LANE,    E.G. 

Transacts  a  general  Foreign  Banking  Bu.siiifss  and  is  specially  prepaiel  to  grant   facilities  for   the  development  o 
trade  with  Italy.     Correspondent  of  the  Koyal  Itiilian  Treasury. 

Managers  In  London  :-I.  GEORGE  MANZI-FE.       D.  A.  HORNER. 
Tdegrams  :  "  ITAiOCREDI,  CABLB,  LOKDO.S'."  Telephones  :  7802-7803  CITY. 


CANADIAN      PACIFIC     EAIL- 
W.iT  COJIPA.NV.  I 


C 


ANADIAN      PACIFIC 

WAT   COMPANY. 


RAIL- 


DITIDEXD  NOTICE.  I 

At    a  Meeting    of   the    Board    of   Directors    of  I 
ih<-  Canadinn  Pacific  Railway  Company  held  to- 
day the  following"   Dividends  were  declared  : — 
On  the   Preference  Stock,    Two  per   Cent,   for  j 
the  Half-year  ended  June  30th  last;  and         i 
On  the  Common  Stocfe,  Two  and   One-half  per 
Cent,  for  the  quarter  ended  30th  June  last, 
beinff   at    the    rate    of  Seven  per    Cent,   per 
annum  from    Revenue,   and   Three  per  Cent.  . 
per  annum  from   Special  Income    Account. 
Both  Dividends  will  be  paid  on  October  1st  next 
to     Shareholders     of     record     at     1     p.m.      on 
AugTist  21st. 

The    Common    Stock    Transfer    Books    will   be ' 
Closed  in   Montreal,   New   York,  and   London  at 
1    P.ii.   on    Aur«st  21st.    The   Preference   Stock 
Books  will  be  Closed   in    London    at    the    same 
time.  I 

All  Books  will  be  Reopened   on  October  7th.      i 
By  Order  of   the  Board. 

WALTER  S.  BAKER,  Secretary.     | 
Uoatreal.  August  9th,  1915. 

PEOVINCE     OF     QUEBEC 
THREE   PER  C^NT.  INSCRIBED 
STOCK,   1937. 


For  the  purpose  of  preparing  the  Interest 
■Warrants  due  1st  October.  1915.  the  Balances 
will  be  Struck  on  the  evening-  of  the  Ist  Septem- 
ber. 1915.  after  which  date  the  Stock  will  be 
transferred  ex-dividend. 
For  Bank  of  Montreal, 

G.    C.   CASSELS,    Manager. 
47  Threadncedle   Street,  E.C., 
10th  August,  1915. 


NOTICE  TO   SHAREHOLDERS. 

The  THIRTY-FOURTH  ANNUAL  GENERAL 
MEETING  of  the  Sh.ireholders  of  this  Company, 
for  the  election  of  Directors  to  take  the  places  of 
the  retiring  Directors,  and  for  the  transaction 
of  business  generally,  will  be  held  on  Wednesday, 
the  Sixth  day  of  October  nest,  at  the  princinal 
Office  of  the  "Company,  at  Montreal,  at  Twelve 
o'clock  noon. 

The  Common  Stock  Transfer  Books  will  be 
Closed  in  Montreal,  New  York,  and  London  at 
1  P.M.  on  Saturday,  August  21st.  The  Preference 
Stock  Books  will  be  Closed  in  London  at  the 
same  time. 

All  books  will  be  Reopened  on  Thursday. 
October  7th. 

By  Order  of  the  Board, 

W.  R.  BAKER,  Secretary. 

Montreal,   August  9th,  1915. 


A. 


M.  PEEBLES  &  SON,  LTD- 


NOTFCE  IS  HEREBY  GITEN  that  nn 
Ordinnry  Gcnor.al  Meotin?  of  the  above-iianun 
Company  will  be  held  at  De  Keyser's  Knyal 
Hotpl,  Victoria  Embankment,  Blackfriar?. 
London.  E.G..  on  Friday,  the  ,!Oth  of  August. 
1915.  at  Twelve  o'clock  noon.  The  Transfer 
Itooks  of  the  Ordinary  Shares  will  be  Closed 
until  the  21st  -August  "nest. 
Bt  Order 

B.  E.  CLARKE,  Secretary. 
151  Queen  Victoria  Street, 
London,  E.G., 
11th    August,  1915. 


THE    WALL    PAPER    MANU- 
FACTl'ltERS.   LIMITED. 


The  Debenture  Eejisters  of  this  Company  will 
be  Closed  from  the  18th  to  the  31st  inst.,  both 
days  inclusive,  for  the  Payment  of  the  Half- 
yearly  Interest  to  31st  .\U2-ust.  1915. 

JOHN   T.  CHAS.N'ET,  Secretary. 

125  High  Holborn.  W.C. 


B 


ASS,  EATCLIFF  &  GRETTON, 

LIMITED, 


Notify  that  their  Transfer  Register  of  their 
Ordinary  Shares  will  be  Closed  from  the  15th 
to  23rd  August  (inclusive)  for  the  prep.aration 
of   Dividend    Warrants. 

IN  PRIZE. 

By   Order   and   for   Account   of  The   Marshal   of 

the  Admiralty   (under  direction  of 

MESSES.     CHUECHILL    AND 
•■^nt.  Brokers  to  the  Marshal),  at 
THE    LONDON    CO.MMERCIAL   SALEROOMS, 
On    THURSDAT,    August   26. 
\t    Half-past    Ten    o'clock    precisely. 
TTTn,.-=     f  16.000    SALTED    BUENOS    ATRES. 
HlUt!'    \ioQQ  SALTED  HORSE. 

DTSTER,    NALDER   A  Co.,  Brokers. 

6  Crosby  Square.  E.-C. 


P 


RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOEN    BAES,  LONDON". 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 
£118,000.000 


IV 


THE     STATIST. 
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T 


HE      NOBEL-DYNAMITE 

TRUST    COMPANY,   LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  an 
Kxtniordmary  General  Meeting  of  the  nbovu 
rumpanv  will  be  held  at  Hall  No.  25,  Win- 
chester "House,  50  Old  Broad  Street,  in  the  City 
of  London,  on  Wednesday,  the  ii5th  day  uf 
August.  1915,  at  One  o'cluek  in  the  iifternoon. 
tor  the  purpose  of  considering  and  if  thought 
fit  passing  the  following  Resolutions,  with  or 
without  modification,  with  a  view  to  the  same 
being  subsequently  conlirmcd  as  Special  Reso- 
lutions. 

RESOLUTIONS. 

1.  That  it  is  desirable  to  wind  up  the  Com- 
pany, and  accordingly  that  the  Company  be 
wound  up  voluntarily,  and  that  HAROLD 
JOHN  MITCHELL  and  MATTHEW  BAIN 
DICKIE,  both  of  220,  Winchester  House,  Old 
Broad  Street,  London,  E.G.,  be  and  they  are 
hereby  appointed  Liquidiitors  for  the  purpose 
of  such  winding  up. 

2.  That  the  draft  Agreement  submitted  to 
this  Meeting  and  expressed  to  be  mude  between 
the  Company  and  its  Liquidators  of  the  one 
part  and  The  Norddeutsche  Bank  in  Hamburg 
of  the  other  part  (which  draft  Agreement  has 
for  the  purpose  of  identification  been  initialled 
by  the  Chairman  of  the  Meeting)  be  and  the 
same  is  hereby  approved,  and  that  the  said 
Liquidators  be  and  they  are  liereby  authorised 
to  enter  into  an  Agreement  with  the  said  Nord- 
deutsche Bunk  in  Hamburg  in  the  terms  of  the 
said  drjift,  and  to  carry  the  same  into  effect 
with  such  modifications  (if  any)  as  they  may 
think  expedient. 

3.  That  the  draft  Agreement  also  submitted 
to  this  Meeting  and  expressed  to  be  made 
•between  the  Company  and  its  Liquidators  of 
the  one  part  and  Nobel's  Explosives  Company 
Limited  of  the  other  part  (which  draft  Agn^e- 
ment  has  also  for  the  purpose  of  identification 
been  initialled  by  the  Chairman  of  the  Meet- 
ing) be  and  the  same  is  hereby  approved,  and 
that  the  said  Liquidators  be  and  they  are 
liereby  authorised  pursuant  to  Section  192  of 
the  Companies  (Consolidation)  Act,  1908,  to 
enter  into  an  Agreement  with  Nobel's  Explo- 
sives Company  Limited  in  the  terms  of  the 
said  draft,  and  to  carry  the  same  into  effect 
with  such  modifications  (if  any)  as  tliey  may 
think  expedient. 

4.  That  there  be  paid  to  the  Directors  of 
the  Company  by  way  of  additional  remunera- 
tion for  their  services  as  Directors  the  sura  of 
£23,532  4p.  9d.,  the  same  to  be  divided  amongst 
them  as  they  may  agree,  or  in  default  of  agree- 
ment   equally. 

And  NOTICE  IS  ALSO  HEREBY  GIVEN 
that  11  Second  Extraordinary  General  Meeting 
of  the  Company  will  be  held  at  Hall  No.  25,  Win- 
chester House,  50  Old  Broad  Street,  in  the  City 
of  London,  on  Thursday,  the  9th  day  of  Septem- 
ber, 1915,  at  One  o'clock  in  the  afternoon,  for 
the  purpose  of  receiving  a  Report  of  the  Pro- 
ceedings at  the  First  Meeting,  and  if  the  above 
mentioned  Resolutions  shall  have  been  duly 
passed,  with  or  without  amendment,  at  such 
Meeting,  to  consider  the  Resolutions  so  passed^ 
and  if  approved  to  confirm  the  same  as  Special 
Resolutions. 

Prints  of  the  above-mentioned  Agreements 
may  be  seen  at  the  Offices  of  the  Company  on 
any  day  during  business  hours. 

Holders  of  Share  Warrants  desirous  of  attend- 
ing the  Meetings  will  receive  Certificates 
entitling  them  tn  do  so  upon  depositing  their 
Warrants  seven  days  at  least  before  the  dates 
fixed  for  the  Meetings  at  one  of  the  places 
hereinafter    mentioned,    viz.  : 

The  Registered  Office  of  the  Company, 
220  Winchester  House,  50  Old  Broad  Street, 
London,    E.G. 

Nobel's  Explosives  Company,  Limited,  Nobel 
House,   195  West   George  Street.   Glasgow. 

Union  Bank  of  Scotland,  Limited,  London, 
Glasgow  and   Edinburgli. 

London  City  and  Midland  Bank,  Limited 
(Metropolitan "  Bank  Branch),  Bennett's  Hill, 
Birmingham. 

Belfast  Banking  Co.,  Limited,  Belfast, 
and  such  other  places  as  the  Board  may  deter- 
mine. 

The  Share  Warrants  thus  deposited  can  be 
withdrawn  upon  the  surrender  of  the  Deposn, 
Certificates  by  the  Sharolioldt-rs  to  whom  they 
were  issued  on  and  after  the  ?5th  day  of 
August,  1915,  and  the  9th  day  of  September, 
1915,   respectively. 

Registered  Members.  and  those  Share 
Warrant  Holders  who  have  obtained  Deposit 
Certificates,  may  be  represented  by  proxy  at 
the  Meetings,  and  forms  for  the  purpose  (which 
alone  will  bo  valid)  may  bo  obtained  at  the 
before-mentioned  places. 

Prints  of  a  circular  explanatory  of  the 
Resolutions  can  also  bo  obtained  at  the  above- 
mentioned  places. 

By  Order  of  the  Board, 
E.  A.  B.  HODGETTS 
H.    J.  MITCHELL, 

220"  Winchester  House, 
Old  Broad  Street,  London,  E.C., 
9t.h    August,    1915. 

Note. — Proxies  must,  in  accordance  ivith 
Clause  76  of  the  Company's  Articles  of  Asso- 
ciation, be  deposited  at  the  Registered  (Office  of 
the  Company,  at  No.  220  Winchester  House. 
No.  50  Old  Broad  Street.  T-ondon.  K.C..  at  least 
two  clear  days  before  the  time  of  liolding  the 
Meeting  at  which  the  proxy  is  to   be  used. 


'i Joint  S 


Secretaries. 


GEDULD     PEOPEIETAEY 
MINES,    LIMITKD. 
{iit'gistcred   under   the    Limited   Liubility   Luus 
of   the    Transvaal.} 

DIVIDEND    No.    2. 

NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  5  per  cent.  (Is.  per  Share)  has  been 
Declared  payable  to  Shareholders  registered  at 
the  close  "of  business  on  Wednesday,  the 
30th  June,  1915,  and  to  holders  of  Coupon  No.  2 
attached  to  Share  Warrants  to  Bearer.  Divi- 
dend Warrants  will  be  despatched  to  Registered 
European  Shareholders  (other  than  those  resident 
in  enemy  territorvj  from  the  London  Transfer 
Office  on"  or  about"  13th  August.  Dividend  War- 
rants payable  to  Shareholders  resident  in  France 
will  be  "subject  to  a  deduction  of  2s.  in  the  ± 
on  account  of  French  Transfer  Duty  and  French 
Income  Tax.  Holders  of  Share  Warrants  to 
Bearer  are  informed  that  they  will  receive  pay- 
ment on  and  after  Fridav,  the  13th  August,  1915, 
of  the  Dividend  of  Is.  per  Share,  after  sur- 
render of  Coupon  No.  z  at  the  undermentioned 
places  :  Johannesburg,  at  the  Offices  of  the  Com- 
pany, Silesia  Buildings,  Main  'Street ;  London, 
at  the  Offices  of  the  Company,  Pinner's  Hall, 
Austin  Friars,  E.C. ;  Paris,  at  the  Banque  de 
Paris  et  des  Pays  Bas,  J  Rue  d'Antin.  Coupons 
and  Dividend  "Warrants  belonging  to  holders 
resident  in  the  United  Kingdom  will  bo  subject 
to  a  deduction  for  English  Income  Tax  at  the 
rate  of  2s.  bd.  in  the  £.  All  Coupons  presented 
at  the  Banquc  de  Paris  et  des  Pays  Bas,  Paris, 
as  well  as  any  presented  at  the  London  or 
Johannesburg  Offices  for  account  of  holders  resi- 
dent in  France  will  be  subject  to  a  deduction  of 
2s.  in  the  £  on  account  of  French  Transfer 
I^utv  and  French  Income  Tax.  Coupons  pre- 
sent'cd  at  the  London  OfBce  must  be  left  foui> 
clear  days  for  examination,  and  may  be  lodeed 
any  day  on  and  after  the  9th  August,  1916, 
between  the  hours  of  Eleven  and  Three  (Satur- 
drtys  excepted.) 

Listing  Forms    may   be  had  on    application. 
By  Order, 

H.   ROGERS, 

London   Secretary. 

London  Transfer  Office, 
Pinner's   Hall.  Austin   Friars,   E.G., 
7th  August,  1915. 


ISTATIONAL  BANK  OF  EGYPT- 

NOTICE  OF  REMOVAL. 
The  National  Bank  of  Egypt  has    transferred 
its  London   Office  from  3   and  4  Lothbury,  E.C, 
to  6  and  T   King  William    Street,   London,   E.C. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office  :   38  Lombard  Street,  E.O. 

Subscribed  Capitol  £1,078,875     0    0 

Paid-up  Capital     539,437  10     0 

Further  Liability  of  Proprietors...  539,437  10    C 

Reserve  Fund        350,000     0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  OlBce  or  through  the  Agenta 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom, 

REMITTANCES       made    bv       TELEGRAPHIC 

TRANSFER.   BILLS  NEGOTIATED  or  forwarded 

for   COLLECTION,    BANKING   and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.  M.  JAMON,  Manager 


T 


HE    ANGLO-SOUTH 

AMERICAN    BANK,   LIMITED. 


Authorised  Capital — 
Subscribed 
Unissued  ... 


...  £4.500,000 
600,000 


■  £5,000,000 


...  £2,250.000 
...  1,400,000 
...     2,250,000 


...  £5,900,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors 

Head  Office  :  Oi.D  BuOAO  Street,  London,  E.C. 

Pans  Branch :     l!'    Boulevard    des    Capucines   and 

23  Hue  de  la  Piix. 

Hamburg  Erancli  ;    vt  Adolphsplatz. 

New  York  Agency  :    GO  Wall  Street. 


Branches  and  Correspondents  in  all  the  principa 
places  of  South  Amcricii. 

Cable  Transfers,  Draft*,  and  T  etters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  otlier 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  be  ascertained  on 
application. 

NATIONAL  BANK  OF  NEW  ZEALAND 

Ll.MlTKD. 
Head  Okpice— LONDON. 

ArXHORISED  CAI'lTAIi     £3,00D,000 

subscribed  capital     2,250,000 

Paid-up  Cvpital  750,000 

reserve  fund 685,000 

UNCALLED  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  vears,  at  4  per  cent,  per  annum. 

Drafts,  Ijetters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FBESIIWATER,  Secretar.v  and  London  Manager. 
'      17  Moorgate  Street,  London,  E.C. 


THE     STOCK    EXCHANGE. 

JSOTICE. 
Members  of  the  Stock  Exchange  are  not  allowetl  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principEils. 

Persons  who  advertise  as  Brokers  or  Share  Deelera 
are  NOT  Meuihtrs  of  the  Stock  Exchange  or  in  uny 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  nse 
such  a  form  aa  will  proviile  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  Li>t  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oommittoe  Room,  Stock  Exchange,  Lx>DdoD,  B.O. 

EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels.  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace.  Furs,  Musical  Instrnments, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT.  FIJANK  &  EUTLEY'S 

Sale  Rooms,    20  HANOVER  SQUARE,  W., 

are    Open     Daily    to    receive    Goods    intended    fo^ 

Public  Sale. 

Auclions  on  Oittiers^  premises  iv  all  parts  of  the  country 

are  he}<{  as  required. 

BANK     OF    NEW     ZEALAND. 
Incorporatrd  i9lh  July,  1861. 
(Bankers  to  the  New  Zealand  Govemraent.'j 
London  Office  ; — 1  Queen  Victoria  St.,  London,  E.C. 

Ain?HORISED    C.'iPlT.VL     ...     £.5,500,000. 
SUBSCRIBED    CAPITAL: 
Pour  per  Cent.  Guaranteed  Stock  ...  £1,000,000 

76.000     "  A "    Preference     Shares    of 

£0  13j.  4rf {100,000 

l.'iO.OOO    Ordinary   Shares    £3    6s.    M., 

Paid  up      500,000 

Uncalled  on   Ordinary  Shares,  £3  is.  Sd. 

per  share 600,000 

Shares  issued  1st  April,  1914,  when  fully 

paid  up 750,000 

Reserve  Fund  and  Undivided  Profits     .„    2,057,170 

Negotiates  and  collects  Bills  of  Exchange, 

GRANTS  DRAFTS  on  its  OfBces  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 

Remittances  made  bv  telegraphic  transfer. 

ALEXANDER    KAY,  Manager. 


T  ONDON      AND      BKAZILIAN 

I    J  BANK,  LIMITED. 

7  Tokenhonse  Yard,  E.O. 

SUBSCRIBED   CAPITAL,  125,000 

Shares  of  £20  each  

PAID-UP   CAPITAL  

RESERVE   PUND  


f2,.';00,009 
1 ,250,000 
1,400,000 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceaxa* 
Manaos,  Pernarabuco,  Bahia,  Santos,  Sao  Panlo, 
Curit.vba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate! — Buenos  Avres,  Rosario,  and  Montevideo. 
United  States. — New  York  (Agency).  France. — Paris 
(0  Rue  ScribeX     Portucal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 


T 


HE   ANGLO-EGYPTIAN 

BANK,    LIMITED. 

SUBSCRIBED   CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000 

BRANCHES  :  Alexandria,  Cairo,  Eeni-Soucf,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris, 

Bankers  :  The  Bank  of  England.  The  LondoD 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Bankinc 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  i\  per  cent  p«r 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  tall  below  the  sum  ol 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 


BANK  of  NEW  SOUTH  WALES. 
Estiiblished  1817. 
London  Office  :  29  Threadneedle  Street,  E.C. 

Paid-up  Capit.al  -.^»»  £.^.500,000 

Reserve  Pimd  A.  J^.  .  1  2,550,000 

Reserve  Liability 
of  Proprietors 


The  London  Office  issues  Drafts  on  demand  on  ite 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  I'apua,  and  on  it.s  CorrespoudenlB 
!  in  Tasmania.  .Makes  .Mail  and  Cable  l"mnsfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receiioi 
Deposits  for  fixed  periods  on  terms  which  may  Ui 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  OEORQB.  Manager 


Auijust    H,   101.".. 1 


THE     STATIST. 


240 


PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT     CO. 

LIMITKL). 
Hftd  Office,       •    61  Coleman  Street,  Iiondon,   B.C. 
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MONEY. 

FALL  IN  AMERICAN  EXCHANGE. 

A  FE.4TURE  of  the  past  week  has  been  a  sharp  and 
sudden  fall  in  the  New  York  exchange  upon  London, 
which,  after  standing  at  over  4  76  for  sometime,  has 
now  declined  to  4  73  for  sight  drafts,  which  represents 
a  discount  of  about  2.7  per  cent.  This  fall  occurred 
notwithstanding  an  announcement  by  Messrs.  J.  P. 
Morgan  and  Co.  that  they  had  received  in  New  York 
this  week  about  £4,000,000  of  gold  and  about 
£7.000,000  in  securities  on  London  account.  The 
fall  indicates  that,  as  was  expected,  the  trade  balance 
against  us  is  rapidly  increasing  now  that  autumn 
shipments  are  being  made,  and  it  is  evident  that  as 
the  weeks  pass  the  trade  balance  in  favour  of  the 
States  will  tend  to  gi-ow  greater.  How  much  gold 
it  will  be  necessary  for  this  country  to  send  in  order 
to  pay  its  bills  cannot  be  ascertained,  as  it  will  be 
governed  in  a  very  large  measure  by  the  amount  of 
European  securities  sold  in  New  Y'ork.  The  sums 
to  be  provided  are  known  to  be  large.  These  securi- 
ties might  be  either  American  bonds  or  stocks  or 
European  bonds  or  stocks.  The  effect  on  the  trade 
balance  is  the  same  whether  money  is  bon-owed  from 
the  United  States  by  the  sale  of  European  securities 
or  is  recovered  by  Europe  from  the  United  States 
by  sales  of  American  securities.  Probably  the  better 
method  of  settling  the  adverse  balance  would  be  the 
direct  sale  of  European  Government  bonds  or  short 
obligations.  But  if  this  method  is  not  adopted,  then 
it  is  obvious  it  must,  while  it  lasts,  be  settled  by 
sales  of  .American  securities  and  by  gold  shipments. 

The  fall  in  exchange  in  itself  is  an  inducement  to 
mvestors  to  sell  their  securities,  as  in  respect  of  all 
bonds  or  stocks  they  sell  in  New  York  they  will  be 
able  to  buy  sovereigns  at  the  rate  of  $4.73,  and  will 
thus  get  a  premium  of  about  2|  per  cent,  on  the  sale 
in  comparison  with  the  New  Y'ork  prices.  Stock- 
brokers and  others  who  advise  clients  with  regard  to 
their  investments  are  not  likely  to  be  slow  to  point 
out  to  their  clients  the  advantages  accming  to  them 
from  the  discount  on  the  .American  exchange. 

It  is  probable  that  the  discount  on  the  American 
exchange  may  not  last  long.  For  one  thing  it  is 
evident  that  shipments  of  gold  will  impress  the  coun- 
try more  tlian  anything  else  of  the  need  for  economy, 
and  imports  of  goods  of  all  kinds  and  descriptions 
may  consequently  be  reduced  as  a  result  of  this 
economy,  while  exjwrts  may  be  increased.  Further- 
more, the  Government  is  exix;cted,  in  the  course  of  a 
few  weeks,  to  bring  in  that  portion  of  their  Budget 
which  Will  indicate  how  thev  intend  to  meet  the 
Budget  deficit  of  this  year,  and  it  is  possible  that  the 
object  lesson  in  the  necessity  for  economy  given  to  the 
countiy  by  the  discount  on  the  American  exchange 
and  by  the  export  of  securities  and  of  gold  may  be 
enforced  by  the  Chancellor  of  the  Exchequer  by  means 
of  taxation.  It  should,  of  course,  be  borne  in  mind 
that  at  the  present  time  the  country  is  not  only  spend- 
ing all  its  usual  income,  but  is  "also  enjoying  and 
spending  the  additional  sums  which  the  Government 
is  raising  by  means  of  credit  operations,  and  which  do 
not  entail  corresjionding  economies  on  the  part  of  in- 
vestors. For  all  practical  purposes  the  burden  of 
taxation  is  no  greater  now  than  it  was  before  the  war. 
Indeed,  having  regard  to  the  increased  income  of  the 
individuals  of  the  country  the  burden  of  taxation  is  less 
than  it  was  at  that  time,  especially  taking  into  account 
that  the  higher  income  and  super-tax  will  not  be  really 
felt  until  the  March  quarter  of  next  year.  If  addi- 
tional taxes  are  imposed  the  country  will  be  under 
the  necessity,  first,  of  making  the  savings  needed  to 
meet  the  instalments  on  loans  payable  bv  investors, 
and,  secondly,  of  making  the  savings  needed  to  meet 
the  demands  of  the  tax  collector.  The  combined  effect 
of  these  two  operations  may  be  an  appreciable  increase 
of   economy,   diminished   imports,   increased  exports. 


and  a  much  more   favourable  condition  of  the   trade 
balance  and  of  the  foreign  exchanges. 


The  appeal  of  the  Government  to  the  country  to 
use  currency  notes  instead  of  gold  has  already  had  a 
marked  effect,  and  the  stock  of  gold  in  the  Bank  of 
England  has  this  week  been  increased  by  a  sum  of  no 
less  than  £3,516,000,  of  which  £779,000  came  in  from 
abroad  and  £2,737,000  from  the  country.  Further, 
circulation  of  bank  notes  was  curtailed  by  £1,023,000, 
so  that  the  Bank's  reserve  showed  the  large  increase 
of  £4,539,000.  As  the  British  people  are  very  anxious 
to  do  everything  that  the  Government  desires  they 
should  do  we  have  no  doubt  whatever  that  the  circula- 
tion of  the  currency  notes  will  rapidly  increase,  and 
that  there  will  be  a  substantial  addition  to  the  stock 
of  gold  in  the  Bank  of  England  notwithstanding  any 
export  of  gold. 

In  considering  the  gold  question  aceounf; 
has.  of  course,  to  be  taken  of  the  fact  that  the  Bank  is 
receiving  practically  the  whole  of  the  gold  produced  in 
South  Africa,  and  that  this  new  gold  will  materially 
assist  in  meeting  the  demands  for  gold  from  the  United 
States.  We  should  mention  that  the  increase  in  the 
cuiTency  notes  in  circulation  this  week  was  slightly 
over  £2,000,000,  and  that  the  total  amount  now  out- 
standing reaches  £48,783,000,  which  was  rather  less 
than  it  was  on  July  14.  Since  July  14  the  stock  of 
gold  in  the  Bank  of  England  has  increased 
.£12,600,000,  while  the  reserve  has  expanded  nearly 
£15.000,000. 

In  spite  of  the  weakening  tendency  of  the  New 
Y'ork  Exchange  open  market  rates  of  discount  early 
in  the  week  were  easier  until  to-day,  when  the  heavy 
fall  of  2f  points  in  the  New  York  Exchange  caused 
the  discount  market  to  become  firmer.  Still,  on  bal- 
ance rates  are  somewhat  easier  than  they  were  last 
week,  the  quotation  for  three  months'  bills  now  being 
411  to  4|  per  cent.,  for  four  months'  5  to  5 J  per  cent., 
and  six  months'  o^  to  5 J  per  cent. 


BANK  OF  ENGLAND. 

There  was  an  addition  of  no  less  than  £4,539,000  to 
the  resen'e  this  week,  bringing  the  total  to 
£51,725,000.  Of  this  amount  £3,516,000  was  due  to 
an  increase  in  the  gold  held  and  .£1.023,000  to  a  con- 
traction in  the  note  circulation.  The  public  deposits 
showed  a  decline  of  £4,454,000,  reducing  the  aggregate 
to  £142,604,000.  The  "  other  "  securities  showed  a 
decline  of  only  £7,129,000,  and  the  Government  securi- 
ties decreased  £959,000,  while  the  "other  "  deposits 
increased  £854,000.  Apparently  the  repayment  by 
the  Government  to  the  Bank  of  England  was  attended 
by  a  more  than  corresponding  advance  by  the  Bank 
of  England  to  the  market.  The  amount  of  the  public 
deposits  is  now  £142,604,000,  although  the  debt  of  the 
Government  to  the  Bank  of  England  of  £160,226,000 
has  fceen  repaid.  The  proportion  of  reserve  to  liabili- 
ties has  increased  from  20.40  per  cent,  to  22.71  pel* 
cent.     This  is  the  highest  proportion  since  March. 


HONET  IN  NEW  YORK. 


The  supply  of  money  in  New  York  is  very  large  and 
day-to-day  loans  can  be  obtained  at  less  than  2  per 
cent.,  while  the  rate  for  time  money  is  quite  moderate. 
The  feature  has  been  the  fall  in  the  exchange  upon 
London  to  4  73  for  sight  drafts,  as  against  the  normal 
4  86i.  The  reserves  of  the  New  Y'ork  banks  last  week 
declined  £1,400.0(X),  while  their  loans  expanded 
nearly  £5,000.(KX)  and  their  deposits  £3.000,000. 
Hence  there  was  a  decline  of  about  £1,900,000  in  the 
surplus  reserve,  bringing  the  amount  down  to 
£33,840,(K)0. 


Rates   for  prime   commercial  paper  and   for  caU 
loans  in  New  Y'ork  are  as  follows:  — 


Anp.  13, 1915  ... 
Aag.  13, 1914  ... 


Prime  paper   ...  3}-JJ% 
_         ...    HobSd 


Call  money  ...    1}% 
„      ...  OloMd 
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The  Irving  National  Ba 
by  cable  that  the  follow  in 
current  iu  New  York:  — 


nk  of  New  York  notify  us 
g    rates   of   exchange   are 


New  York  on- 
Loudon 


&m9t«rdam 
Bwlln  ... 
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Italy    ... 
Paris    ... 
P«tn>(trad 
Mexico 
SiriUerland 
Vlaana 


•Isht 

cables 

60  dajs 

■Igfat 

sight 

chequflfl 

sight 

sight 

sight 

Mei.silTcr  t 

sight 

Bight 


Bate 

Aag.  13 

t4   73i 

U   71) 
$4  73i 

41)  jo. 
BlIJc. 


2^.S5c 
6.3M. 
6  8l(r. 
35|0. 
380.  U.S. 
5  3.')(r. 
16  120. 


I'ar  as  usually  qaot«d 
4  86)  dollars  (or  £1 

40}  cenU  for  1  guilder 
95  cent,^  (or  4  marks 
26)  oeiiU"  (or  1  kruiieu 
6.18  lire  (or  tl 
6.18  (raiics  (or  $1 
61|  cents  (or  1  rouble 
60c.  U.S.  (or  1  Mei.  I 
6.18)  (rnncs  (or  tl 
30i  ceuts  lor  1  krouiit 


Pla- 
couut 


13-9 
S'3 
220 
12-1 
31-1 
21-0 
31 

:i>.3 


POSITION  IN  INDIA. 

Exchange  has  reinainuil  steady,  but  there  has  been 
very  httle  demand.  The  amount  of  Council  bills 
applied  for  on  Wednesday  was  almost  nothing.  Ad- 
vices from  India  indicate  a  distinct  improvement  in 
tlie  monsoon,  and  the  somewhat  excited  buying  of 
silver  on  Thursday  for  India  seems  !to  show  that 
buyers  there  are  merely  waiting  until  the  future  in 
India  is  more  assured.  The  addition  to  the  stock  of 
coined  silver  in  the  Currency  Department  this  week 
was  only  6  lacs,  the  total  now  reaching  4,015  lacs. 
There  was  the  noteworthy  addition  of  151  lacs  to 
the  stock  of  gold  in  tlie  Currency  Department,  bring- 
ing the  aggregate  to  933  lacs.  Beyond  this  amount 
there  are  615  lacs  of  gold  in  the  Bank  of  England, 
so  that  the  amount  of  gold  held  in  the  Currency 
Department  is  now  1,548  lacs. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India  :  — 

Bombay  ,.,  6  per  cent.  (June  2,  'IS)     |     Bengal  ...  6  per  cent.  (June  4,  '15) 

Of  the  10  lacs  of  drafts  offered  by  the  India  Coun- 
cil on  Wednesday,  Rs.  15.000  in  bills  on  Madras  at 
Is.   3\id.  were  applied  for  and  allotted. 

From  April  1  to  August  1 1  inclusive  the  Council  have  granted  remittances 
(or  Rs.  2,76.88,934.  railising  £1,843.560.  Up  to  August  12  oi  last 
financal  year  the  total  Bills  and  Trausiers  sold  was  Rs.  5, 19.88.332,  realising 
£3.469.'942.  The  amount  to  be  offered  for  tender  ne.xt  Wednesday  will 
^aiu  be  10  lacs. 


SILVER 

The  Silver  market  has  been  stronger  this  week 
than  for  a  long  time  past,  and  the  price  has  risen  from 
22-fid.  to  23Ad.,  closing  at  23d.  The  advance  was 
due  mainly  to  somewhat  urgent  orders  from  India 
which  in  one  day  caused  a  rise  of  M.  in  the  price. 
Presumably  this  demand  is  due  to  more  favourable  re- 
ports concerning  the  monsoon  and  to  the  expectation 
that  in  the  coming  year  India  will  enjoy  a  period  of 
renewed  and   increased    prosperity. 

Aug.  6         7  9             10           11            12            13 

London  ...       22.^         22^  22,%  22J  22^j  23^1  23 

India     ...  RS.68J5        68,5;  58'  583  68if  69  Hoi. 

Eichange      l/3Hi  l/3f5-j  llin-l  lUii  I  WlH  IHIH  Hq'. 


^tndt  felmngf. 


Settlement 
Days 


{ 


TICKET  DAT. 
Thurs.,  Aug.  26 
Thurs.,Sept.  9 
Tues.,  Sept.  28 


P.^Y  DAT. 
Fri.,  Aug.  27 
Fri.,  Sept.  10 
Wed.,  Sept.  29 


CONS  1L3. 

Wed.  Sept.  1 
Fri.,     Oct.     1 


The  strength  of  the  W'orld's  stock  exchanges  and 
bourses  this  week,  in  spite  of  the  fall  of  Warsaw, 
reflects  the  general  view  that  the  loss  of  the  city  by 
cur  Ally  is  not  likely  to  have  any  appreciable  influence 
upon  the  result  of  the  War,  and  that  it  is  merely  an 
incident,  and  not  an  event.  It  is  obvious,  of  course, 
that  the  inability  of  the  Eussian  Army  to  retain  the 
capital  of  Poland  and  to  hold  the  connecting  railways 
will  prolong  the  War,  but  the  success  of  the  Eussian 
forces  in  withdrawing  successfully  is  rightly  regarded 
as  the  more  important  matt-er.  As  long  as  the  armies 
of  the  Allies  remain  in  being  and  suffer  from  no 
disaster  no  doubt  will  be  felt  as  to  the  result  of  the 
conflict.  The  really  essential  matter  is  that  every 
day  that  passes  enables  the  Allied  armies  to  become 
stronger. 


A  minor  incident  that  has  affected  the  prices  of 
American  securities  to-day  has  been  a  drop  in  the 
sterling  exchange  upon  London  to  4  73.  This  rate 
compares  with  a  normal  rate  of  4  86i,  and  indicates  a 
discount  of  not  quite  2J  per  cent.  The  fall  in  stocks 
to-day  is  due  to  Ithe  n'atural  expectation  that  the 
[iremium  on  the  dollar  will  cause  a  good  many 
.'Vmerican  stocks  and  bonds  to  be  sold  by  European 
investors.  How  far  this  expectation  will  be  realised 
cannot,  of  course,  yet  be  determined.  Doubtless  a 
number  of  [jcople  will  need  to  sell  American  securities 
in  order  to  [lay  instalments  on  the  new  loan  ;  but  it  is 
unhkely  that  the  amount  of  stock  offered  will  be 
greater  tlian  can  be  easily  absorbed  by  American 
investors.  In  considering  the  ability  of  America 
to  purchase  European  holdings  of  American  securi- 
ties we  have  to  take  into  account  several  factors. 
The  first  is  that  savings  in  America  are  accumulating 
very  rapidly ;  the  second  is  that  the  outlet  for  them  is 
limited;  third,  that  with  'urge  crops  in  the  current 
year  the  amount  of  money  which  America  will  have 
for  investment  will  be  greater  than  ever;  and  lastly, 
that  whatever  securities  are  sold  by  European 
investors  will  be  to  pay  for  goods  exported  by  the 
United  States,  and  that  these  exports  will  give  the 
country  power  to  purchase  securities  from  abroad. 
We  might,  indeed,  go  even  farther  than  this,  and  state 
that  unless  Europe  were  eelling  and  America  were 
buying  securities  it  would  not  be  able  to  sell  all  the 
produce  that  it  has  for  sale,  its  trade  would  be  slack 
and  unprofitable,  and  it  would  have  less  money  f.^r 
investment. 

Moreover,  if  any  difficulties  were  to  arise  to  pre- 
vent Europe  from  paying  for  produce  by  means  of 
securities,  either  American  or  other,  it  would  not  be 
possible  for  America  to  sell  its  goods.  We  would 
specially  direct  the  attention  of  American  bankers  and 
otiiers  to  the  report  on  the  world's  wheat  crop  we 
pu'blish  elsewhere.  From  this  it  will  be  seen  that  the 
world's  crop  in  the  current  year  is  a  very  large  one. 
On  the  other  hand,  the  demand  for  foodstuffs  by 
France,  Italy,  England,  and  Belgium  this  year  will 
be  unusually  great  unless  they  are  compelled  to  cur- 
tail their  demand  through  any  difficulty  in  paying  for 
their  imports.  Moreover,  it  is  probable  that  the 
European  countries  will  desire  to  replenish  their  stocks 
of  food,  so  that,  given  power  to  pay  for  food  imported, 
their  demands  w-ill  be  quite  unusual.  How  much  food 
and  other  goods  America  will  sell  to  the  world  in  the 
current  j-ear  is  a  matter  over  which  the  Ameiicans 
themselves  have  complete  control.  If  they  buy  securi- 
ties freely  from  other  countries,  both  American  and 
other,  it  is  obvious  they  will  be  able  to  dispose  of 
their  great  crops,  and  all  that  they  wish  to  sell.  But 
if,  on  the  other  hand,  they  are  indisposed  to  buy  securi- 
ties, then  it  is  obvious  that  the  European  nations  must 
confine  their  purchases  of  goods  to  the  amounts  that 
they  can  pay  for  by  means  of  their  exports  or  by  gold 
shipments,  and  a  very  large  amount  of  American  pro- 
duce may  remain  unsold  at  the  end  of  the  crop  year. 
As  American  bankers  and  the  American  people  are 
anxious  to  extend  their  export  trade,  and  as  their 
great  savings  permit  them  to  buy  their  own 
securities  or  to  invest  in  foreign  loans  to  an 
unusual  extent,  we  have  no  doubt  that  the 
European  countries  will  be  aWe  to  sell  all  the 
securities  they  wish  to  sell  to  the  States,  and  to  btiy 
all  the  produce  they  desire  to  buy  in  return.  From 
one  point  of  view  the  fall  in  the  New  York  exchange 
would  seem  to  indicate  a  lower  price  of  securities  as 
reflecting  the  necessity  for  Europe  to  sell.  But  from 
the  true  point  of  view  the  fall  in  the  exchange  is  an 
indication  of  America's  power  to  buy  securities  on  a 
greater  scale  than  hitherto,  in  consequence  of  the  great- 
ness of  her  exports  and  her  big  favourable  trade 
balance.  Having  regard  to  the  cheapness  and 
abundance  of  money  in  the  United  States,  the  good 
crops,  and  the  great  exports,  we  expect  the  American 
Eailwav  market  to  remain  strong. 
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CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

By  its  new  Act  (1914)  Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY  AND  THEIR  RELATIVES, 

are  admissible  to 

ALL   BENEFITS   OF   THE   SOCIETY. 

Including  the  right  to  share  to  BONUSES. 

"  Wlthout-Ppoflt "  Policies,   open    to  the    General    Public,    at 
exceptionally  low  rates. 

■<»  

Office  :      2    &    3    THE    SANCTUARY,    S.W. 


Incorporated 
A.D.  1720 


Head  Office  : 

ROYAL  EXCHANGE, 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-Qiass,  Burglary, 

Employers'   Liability, 

Live  Stocic,   Tiiird  Party, 

Fidelity  Quarantees. 


Annuities. 
Special  Terms 

are  granted  in 
cases  where  tiealtb 
Is  impaired. 


The  Corporation  u  prepared  to  act  (U  TRUSTEE  and  EXECUTOR, 

Apply  tor  full  partlcalara  of  all  classei  of  Inaorancfl  to  the  B«cret*ry— 

Eead  Office  :    EOTAL  CXCHANOE.  LONDON.  E.a 

West  End  Brancll :  M  PALL  MALL,  6.W. 


SMALL  SUMS 

Can  be  Invested  In  a 

GUARANTEED  SECURITY 

G I VI  NO 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


ininij  Cflpks. 


The  only  outstanding  feature  in  the  Kaffir  market 
this  week  has  been  a  sustained  demand  for  Con- 
sohdated  Langlaagte  shares,  tlie  price  of  which  has 
appreciated  to  £2  cum  dividend.  We  dealt  with  the 
good  position  and  favourable  prospects  of  the  concern 
in  our  last  week's  issue.  Among  miscellaneous  de- 
scriptions Siamese  Tin  Syndicate  shares  have  risen 
appreciably,  possibly  on  anticipation  of  a  good  annual 
report  to  be  issued  shortly. 

As  bearing  upon  the  spelter  problem,  it  has  been 
reported  that  the  Swansea  Vale  Smelting  Works  have 
been  acquired  by  a  City  group  with  a  view  to  increas- 
ing the  output  capacity  from  5,000  tons  to  25,000 
tons  per  annum.  We  understand  that  the  Burma 
Corporation,  contraiy  to  statements  in  the  daily  Press, 
have  no  direct  interest  whatever  in  the  deal.  Mr.  E. 
Tilden  Smith,  who  is  associated  with  the  scheme,  is  a 
director  of  and  has  a  large  holding  in  the  Bunna  Cor- 
poration; but  that  is  the  only  connection,  except,  of 
course,  that  all  mining  and  kindred  concerns  with 
zinc  ore  or  concentrates  to  dispose  of,  welcome  any 
addition  to  the  smelting  capacity  of  spelter-producing 
works  in  this  country.  A  good  deal  of  nonsense  has 
recently  been  written  in  the  ordinary  daily  Press  on  the 
subject  of  spelter  and  spelter  production,  but  the  ITmit 


of  ignorance  was  reached  this  week,  when,  in  its 
Friday's  issue,  a  well-known  morning  paper  contained 
some  very  stupid  and  ill-informed  remarks  on  the 
Burma  and  Zinc  Corporations. 


INDIAN  MINES.— I. 

The  Indian  mines  are  noted  for  their  longevity.  The 
five  adjoining  mines  of  the  Kolar  group  have  been  pro- 
ducing gold  for  uninterrupted  periods  varying  from 
23  to  33  years,  but  they  continue  to  turn  out  the  metal 
in  undiminished  quantity.  In  the  first  seven  months 
of  1915  the  production  has  amounted  to  £28,480  more 
than  in  the  corresponding  period  of  1914.  With  the 
exception  of  the  Mysore  all  the  properties  contributed 
to  this  result,  which  is  probably  partly  due  to  the 
fact  that  1914  operations  were  interfered  with  by 
shortage  of  water  for  generating  electricity.  To  date 
the  five  mines  have  together  produced  nearly 
£43,000,000  of  gold,  and  the  lowest  workings  of  the 
deepest  mine  are  now  not  far  short  of  a  mile  vertical 
from  surface.  The  wonderful  record  of  the  group  will 
be  seen  from  the  following  table  :  — 


Approx. 

Vertical 

Total 

Tears 

Depth  of 

Inc.  or 

Output 

of 

Lowest 

lau 

1915 

Dec. 

to  Date   Production  Level 

£ 

£ 

£ 

£ 

Ft. 

Balagbat 

37,510 

38,180 

+      670 

1,657,390 

25 

3,000 

Champion  Reef 

308,240 

321,700 

+  13,460 

11,603,536 

23 

4,500 

Mvsore 

522,820 

614,360 

-   7,460 

16,694,816 

31 

3,700 

Xundvdroog     ... 

175,900 

186,350 

+  11,460 

5,766,168 

33 

2,800 

Ooregura 

204,060 

216,420 

+  12,360 

7,223,040 

27 

6,000 

Totals    ...  1,248,530     1,277,010    +28,480    42,944,940       —  — 

Despite  their  depths  and  the  magnitude  of  the  gold 
outputs  of  the  past,  it  can  with  assurance  be  said  that 
at  any  rate  four  of  these  mines  have  some  years  of 
profitable  existence  before  them.  A  great  deal,  of 
course,  depends  upon  the  results  attending  develop- 
ment work  in  depth,  and  it  is,  therefore,  satisfactory 
to  find  that  in  respect  of  three  of  the  mines — and, 
curiously  enough,  two  of  them  the  deepest  on  the 
field — very  good  disclosures  are  being  made  in  the 
lowest  levels. 

BALAGHAT. 

Early  this  year  it  was  hoped  that  a  good  discovery 
reported  in  depth  would  prove  to  be  of  sufficient  im- 
portance to  alter  the  fortunes  of  the  Balaghat,  which 
is  the  poorest  of  the  group  and  has  not  paid  a  dividend 
since  1907.  Recent  development  returns,  however, 
have  not  contained  anything  very  exhilarating,  and 
consequently  it  looks  as  if  the  annual  report  for  this 
year  will  make  no  better  showing  than  its  predecessors. 

CHAMPION  REEF. 

For  some  time  past  the  Champion  Eeef  has  been 
experiencing  very  encouraging  development  results  in 
the  bottom  levels,  and,  though  in  the  section  of  the 
property  immediately  to  the  south  of  Carmichael's 
shaft  values  have  declined  considerably,  on  the  other 
hand,  over  a  large  extent  of  ground  further  south, 
in  the  region  of  Glen  shaft,  high  values  continue  to  be 
encountered  in  depth.  The  lowest  levels  are  the  47th, 
48th,  and  49th,  the  vertical  depth  of  the  latter  being 
about  4,500  feet.  These  three  levels  have  been  driven 
south  from  Carmichael's  shaft,  and  the  values  for  the 
first  500  feet  or  so  in  the  drives  compare  with  the 
showings  in  the  levels  above  as  follows.  We  give  the 
values  in  sterling,  taking  the  fine  ounce  of  gold  at 
85s.  :  — 

Drives  South  from  CarmiohaeVs  Shaft. 


Length  Driven 

Width 

Assay  Val 

Feet 

Feet 

In. 

J.    i. 

4.Wh  Level      ... 

"^1460 

1 
1 

3 
9 

127  10 
93     6 

4eth  Level 

587 

1 

» 

73     0 

47th  Level 

ion  1 1"" 
520  1358 

1 

9 
6 

21  3 
27     7 

32 

1 

0 

14  10 

48th  Lovcl 

506 

Poor 

values 

49th  Level 

303 

Poor 

values 

After  passing  through  the  520  feet  of  poor  values 
shown  above,  the  47th  level  south  entered  high  values, 
and  has  continued  to  give  good  results  for  465  feet 
driven  to  the  date  of  the  latest  advice,  to  a  point  985 
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feet  soutli  of  Camiichaers  shaft.  This  drive  is  near- 
iiig  Glen's  shaft  and  will  be  continued.  The  4Sth  and 
49th  levels,  it  will  be  noted,  have  not  yet  reached  the 
point  where  the  47th  level  picked  up  high  values. 
The  4.5th  and  46th  levels,  after  passing  through  the 
values  sliown  above,  have  been  continued  in  very  good 
ore  ior  a  long  distance  in  each  case.  This  will  be 
seen  from  tho  following  comparison  of  the  values  met 
with  in  these  two  levels  north  and  south  of  Glen's 
shaft,  and  in  the  47th  level  north  of  Glen's  shaft. 


Lenstli    Width 

Valuo 

LonRtli 

Wiilth 

Value 

Lengtl 

Widtll 

Value 

Ft.      Ft.  In. 

s. 

d. 

Vt. 

I't. 

In. 

». 

d. 

J't. 

I't. 

In. 

s.     d. 

*i          3     0 

117 

0 

64 

1 

0 

37 

0 

65 

1 

'.1 

222     0 

64          1     S 

lis 

0 

12 

1 

3 

37  10 

48 

u 

141     0 

45          3     3 

1.19 

n 

9 

o 

f. 

39 

« 

72 

1 

u 

104     0 

&8          3     0 

197 

1) 

47 

3 

0 

44 

8 

79 

6 

6 

lOS     0 

78          3     9 

73 

0 

45» 

o 

6 

157 

0 

79 

5 

0 

48     0 

47          1     6 

12S 

0 

207* 

'2 

0 

192 

0 

19 

S 

0 

isr.    0 

62          4     3 

R4 

6 

38 

1 

9 

110 

3 

29 

2 

9 

209     0 

67          3     3 

8 

9 

S3 

2 

n 

220 

0 

18 

3 

0 

1.15     0 

70 

3 

3 

171 

0 

38 

3 

0 

64     0 

60 

ri 

0 

188 

0 

81 

1 

9 

174     3 

34 

3 

3 

190 

0 

89 

1 

9 

170     0 

S5 

3 

fi 

180 

0 

56 

3 

0 

121     0 

62 

4 

0 

178 

6 

64 

3 

3 

64     6 

S9 

2 

e 

85 

6 

60 

9 

69 

U 

•  Work  done  in  1913-14. 

Each  of  the  levels  is  being  continued  by  driving 
south  towards  the  Mysore  boundary,  and  at  date  of  the 
last  advice,  to  end  of  June,  the  45th  level  had  been 
driven  678  feet  south  of  Glen's  shaft,  the  46th  level 
355  feet  south,  and  tlie  47t]i  level  to  within  a  few  feet 
of  Glen's  shaft.  The  good  development  results  have 
been  reflected  very  distinctly  in  the  milling  returns, 
which  have  also  benefited  from  the  installation  of  a 
new  tube  mill  and  a  new  tailings  and  slimes  treat- 
ment plant.  The  yield  of  gold  per  ton  of  ore  crushed 
in  the  first  ten  months  of  the  current  financial  year, 
which  ends  September  30  next,  has  been  appreciably 
higher  than  in  the  year  1913-14.  which  in  turn  showed 
considerable  improvement  compared  with  1912-13. 
This  is  shown  below  :  — 


Ore  Total  Working 

Tear  ends  Milled       ^-Gold  Yield•-^     Costs 

Sept.  30  Tons  Per  per 

£        Ton         Ton 

1912-13       ...    220,551        510,736      46/3        26/6 


Total  Price  of 

— Prolitt — N  Shares 

Per  end  of 

£          Ton  Period 

218.001      19;7  10/9 


1913-14       ...  210.934  527.500  48/7  27/10  225,489      19,7  10/6 

1914-15. 

Dec.  qr.      ...  54.352  134,300  49,4  —  _  _  10/9 

March  qr.    ...  53,113  136,000  51,2  _  _  _  11/6 

april            ...  17,144  46,316  54  0  _  _  _  12/0 

May             ...  16,S73  46,401  54A1  —  —  _  U  3 

June            ...  17,574  46,168  52/6  _  _  _  11/3 

July            ...  17,710  46,822  52/11  _  —  _  10/6 


10  mos....       176,768       456,007     51, 0  _  _  _  _ 

•  Includes  yield  from  accumulated  slimes, 
t  Before  payment  of  royalty. 

Dividends  per  cent. — Total  distribution,  account  1911-12, 
50.  Account  1912-13,  April,  15^  ;  Julv,  16:! ;  December,  20. 
—Total,  50.  1913-14,  March,  13^;  July,  16| ;  Decem'ber, 
23^.— Total,  53^.    Account  1914  15,  March,  13^;  July,  16§. 

In  view  of  the  very  good  development  disclosures 
and  the  marked  improvement  in  the  milling  returns, 
it  looks  as  if  the  dividend  for  the  current  year  will 
again  be  increased.  The  dividends  declared  in  March 
and  July  this  year  were  at  the  same  rates  as  a  year 
ago,  but  it  is  the  custom  of  the  du-ectors  to  increase 
or  decrease  the  December  declaration  in  accordance 
with  the  year's  profits.  The  price  of  the  2s.  &d.  shares 
is  about  10s.,  so  that,  on  the  basis  of  last  }'ear's  divi- 
dend of  53 J  per  cent.,  they  afford  a  yield  of  about 
13 J  per  cent.,  allowing  for  accrued  dividend.  It  must 
not  be  forgotten,  however,  that  the  mine  is  a  deep  one. 
in  fact,  the  second  deepest  of  the  Indian  group. 

NUNDYDROOG. 

In  1912-13  developments  in  the  Nundydroog  mine 
were  so  poor  that  it  was  decided  to  considerably  re- 
duce the  amount  of  ore  milled,  with  a  view'  to  avoiding 
undue  depletion  of  the  ore  reserves.  In  the  last 
twelve  months,  however,  there  has  been  a  decided 
change  in  the  character  of  the  development  disclosures. 
and  in  consequence  the  quantity  of  ore  dealt  with  has 
again  been  raised,  with  the  result  that  the  mill  re- 
turns for  the  current  year  show  appreciable  improve- 
ment. Furthermore,  the  gold  yield  per  ton  of  ore 
treated  has  risen,  and  on  the  whole  it  looks  as  if  the 
profits  of  the  current  year  will  Be  larger  than  earned 


either  in  1914  or  1913.  The  first  dividend  on  account 
of  1915,  declared  in  June,  was  10  per  cent.,  the  same 
as  a  year  previously.  The  Company  usually  announces 
a  second  interim  dividend  in  October  and  a  final  dis- 
tribution in  March.  The  working  results  of  recent 
years  and  the  dividends  paid  on  the  issued  capital  of 
,t283,000,  in  ICs.  shares,  are  compared  below:  — 

Total(n)             Total  Price  of 

Tear  Ore  ^Oold  yield->  Working  Working          Sharea 

ends  Milled  Valuo        Per        Costs          ^ Profit* ^  end  of 

Deo.  31  Tons  £           Ton  Per  Ton  £        Per  Ton  I'eriod 

1912  ...  100,552  3.W,937        65/B          27/10  190,778        37/11      27/6 

1913  ...  90,650  304,326        67/1          31/9  160,228        35/4        27/0 

1914  ...  89.960  303,551        67/6          S2/3  168.641        36/2        24/0 
1915. 

Mar.  qr.  22,800  78,308t  68/10  _  —  _  26/Oxd 

Apr.      ...  7,600  26,588t  69/11  _  —  —  26/6 

May     ...  7,800  26,618t  68/3  _  _  _  26/6 

June    ...  7,800  27,332t  70/1  _  _  _  25/0 

July     ...  8,000  27,506t  68/9  _  —  _  25/Oid 

7  nilB.       51,000       l»6,352t      69/0  —  —  —  — 

•  Before  deduction  o(  royalty  (£19,493  In  1914).  t  Estimated. 

ill)  Including  8limo^",  Ac. 

Dividends    per   cent.— Account    1912,    total,   41§.        1913, 
total,  35.     1914,  total,  35.     1915,  June,  10. 

As  regards  the  development  of  the  mine,  very 
encouraging  results  have  been  encountered  in  the  open- 
ing up  of  the  lowest  levels  of  the  Central  or  Kennedy's 
shaft  section  of  the  property,  and  good  values  have 
also  been  met  with  in  the  Oriental  section.  For  the 
distance  of  660  feet  so  far  driven  north  and  south  at 
the  3,350-foot  level,  Kennedy's  shaft,  the  following 
values — highly  satisfactory  for  the  most  part — have 
been  encountered:  — 

3, 350- Ft.  Level  {Kennedy's  Shaft). 


en^h 

Width 

^Value-^ 

Length 

Width 

^Value— ^ 

Poet 

Inches 

Oz. 

D\rt. 

Feet 

Inches 

Oz.     D-.rt. 

64 

12 

13-2 

102 

20 

1      14-3 

52 

10 

1 

0-7 

59 

23 

2       4-2 

4oJ 

13 

0-6 

49 

9 

1        3-1 

45i 

21 

2 

2-3 

46 

( 

31 

34 

34 

S 

6-7 

47 

9 

9-4 

49 

59 

2 

1-3 

54 

12 

90 

290  —  —  358*  —  — 

*  Further  14  feet  driven  showed  "  lode  cut  out." 

At  the  3,500-foot  level  a  cross-cut  put  out  first  in- 
tersected quartz  18  inches  wide,  value  55  dwt..  and, 
later.  36  inches  wide,  value  42  dwt.  Driving  north 
and  south  on  these  two  veins  has  so  far  disclosed  the 
following  values:  — 

Drives  at  3,300-Ft.  Level  {Kennedy's  Shaft). 


Length 

Width 

Value 

Lcnqth 

Width 

Value 

Feet 

Inches 

Dwt. 

Foet 

Inches 

Dwt. 

23 

32 

20 

30 

68 

27i 

27 

49 

35 

In  the  Oriental  section  good  reef  values  and  widths 
have  been  encountered  in  the  3,350-foot  level,  and  also 
in  a  winze  below  this  level.  Thus  in  two  very  im- 
portant sections  of  the  property  good  development  re- 
sults are  being  obtained  at  the  deepest  points  of  attack. 


Burma  Corporation.—  Recently  it  was  advised 
that  the  5th  level  cross-cut  had  penetrated  the  lode, 
showing  a  width  of  70  feet  and  the  following  values  :  — 


From    5  feet  to  30  feet 
„      30      „      45  .. 
„      45      „      63    „ 
„     65      „     75    „ 


^Assav  Values^ 

Width  Silver  Lead  Zinc 

Feet  Oz.  %  % 

25  12-0  15-0  14-0 

15  30-0  30-0  30-0 

23  6-0  9  0  5-0 

10  20  3-0  30 


Total       70  _  _  _ 

This  week  it  is  announced  that  drives  north  and 
south  have  been  commenced  from  the  5th  level  cross- 
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cut  at  a  point  43  feet  in.  For  15  feet  driven  north  the 
values  averaged  41  oz.  silver,  44  per  cent,  lead,  and 
26  per  cent.  zinc.  Similarly  in  the  south  drive  the 
15  feet  driven  showed  for  a  width  of  4^  feet  an  average 
value  of  34  oz.  silver,  43  per  cent,  lead,  and  25  per 
cent.  zinc. 

GOLD    FIELDS    RHODESIAN 
DEVELOPMENT. 

Aftek  some  years  of  restriction  of  its  operations  in 
Ehodesia,  the  Consolidated  Gold  Fields  of  South  Africa 
in  February  1911  transferred  its  interests  to  the 
Gold  Fields  Ehodesian  Development  Company, 
Limited,  which  had  a  capital  of  £2,000,000  in  £1 
shares,  of  whicH  1,047,500  shares  were  passed  over  to 
four  companies  of  the  Consolidated  Gold  Fields  group 
for  properties  acquired  by  the  new  Gold  Fields 
Ehodesian  Development  undertaking,  and  500,000 
shares  were  subscribed  at  par  for  working  capital,  the 
balance  of  the  total  capital  being  reserved  for  future 
issue. 

After  the  1909-10  series  of  inflated  promotions, 
evidences  of  inter-arrangements  in  transferring  pro- 
perties, manipulated  markets,  and  mismanagement  of 
several  Ehodesian  companies,  there  came  a  period  of 
waning  confidence  in  Ehodesian  projects.  The  Gold 
Fields  group  consolidation  in  1911  was  followed  by  a 
temporary  improvement  in  market  feeling,  assisted 
by  a  series  of  reported  new  discoveries  and  some  more 
or  less  real  favourable  developments,  including  those 
at  Shamva,  Lonely  Eeef,  Cam  and  Motor,  Planet- 
Arcturus,  &c.  The  extravagances  of  the  old  Ehode- 
sian Exploration  and  Development  group,  however, 
had  so  shaken  the  faith  of  the  public  that  after  the 
constant  losses  they  had  experienced  speculative  out- 
siders came  to  the  determination  to  restrict  them- 
selves to  selling  their  securities  or  holding  on  to  what 
shares  they  possessed.  There  was  scarcely  any  sign 
of  more  new  money  being  risked  in  the  market.  Con- 
sequent on  this  change  of  attitude,  promoting  com- 
panies had  to  finance  their  subsidiaries  and  nurse  the 
shares  they  had  hoped  to  dispose  of  to  the  public. 

A  way  out  of  an  ugly  tangle  was  devised  by  the  Gold 
Fields  Ehodesian  Development  Company  absorbing 
the  Ehodesian  Exploration  and  Development  Com- 
pany, and  the  capital  was  scaled  down,  in  the  main 
being  based  on  the  market  prices  of  the  shares.  For 
each  100  old  £1  shares  of  the  Ehodesian  Exploration 
Company  there  were  given  112i  new  shares,  and  for 
each  former  two  shares  of  the  Gold  Fields  Ehodesian 
Development  there  was  given  one  £1  share  in  a  new 
enlarged  Company,  making  the  total  issued  capital 
£2,513,878,  in  £1  shares.  This  capital  has  remained 
the  same  since  the  new  Gold  Fields  Ehodesian 
Development  Company  was  formed  in  January  1912. 

It  has  to  be  noted  that  there  was  a  considerable 
amount  of  writing  down  at  the  time  of  the  fusion  in 
1912 ;  but  events  since  have  been  of  such  adverse 
character,  only  a  few  instances  of  success  having 
occurred,  that  a  further  heavy  loss  has  since  been 
entailed ;  and  the  report  of  the  Company  received  by 
shareholders  this  week  does  not  reveal  the  true  posi- 
tion as  to  the  valuation  of  investments,  the  main  asset 
of  the  Company. 

The  balance  sheet  of  March  31,  1915,  discloses 
that  the  depreciation  on  investments  of  a  book  cost  of 
£3,047,875  amounted  to  £1,416,890,  based,  in  respect 
of  shares  having  a  quotation,  on  the  making-up  prices 
of  July  27,  1914.  It  is  to  be  noted  that  present  prices 
are  still  lower.  Then,  as  to  unquoted  securities,  these 
at  March  31,   1913,  were  taken  at  a  value  estimated 


by  the  directors  at  £1,063,445,  and  are  now  given  a 
value  of  £424.802.  A  contrast  of  valuations  and  de- 
preciationsat  March  31  in  each  of  the  last  three  years 
is  set  out  below  :  — 


t Tear  ended  March  31 ^ 

1913  1914  1915 

£  £  £ 

1,214  596        1,222,971        1,206,183 

1,063,445  436,976  424,802 


2,278,041«      1,658,947        1,630,985 
508.296        1,402,994        1,416,890 


Invtstmeuts — 
Valuation  of  (|iioted  shares,  iic.    ... 
Valuation  ol  unquoted  ^eourities   ... 

Valuat'on  of  total  in  b.ilance  sheet 
Depreciation  showu 

Value  retained  in  balaDcethett  as  book  cost  2,786,337        3,061,941        3,047875 

•  After  writing  off  £70,000,  March  31,  1913,  depreciation  from  share 
premiam  account. 

At  March  31,  1913,  a  schedule  of  the  Company's 
investments  was  given.  No  similar  schedule  was 
given  a  year  later,  but  the  report  issued  this  week 
shows  the  holdings  at  March31,  1915,  as  set  out  below. 
We  append  also  the  holdings  as  they  were  at 
March  31,  1913,  together  with  making-up  prices  at 
July  27,  1914,  and  also  the  approximate  prices  of 
quoted  shares  at  March  31,  1915,  and  prices  at  the 
time  the  report  was  issued,  namely,  August  7,  1915. 
The  approximate  total  number  of  issued  shares  of  the 
companies  whose  shares  are  held  is  also  given:  — 

r-  -  Prices >  Total 

M.-U.  Number  of  Shares,  Issued 

Price  Name                                 &c..  Held  at  Share 

Julv   Mar.  Aug.        (£1  shares  except  where    ^ Mar.  31 ^  Capital 

27,'14  31.'15   7,'r5  Dtherwise  stated)                  1913        1915  £ 

2/6      2/0      2/0      Autclopc,  5j.  shares    1,063,083  1,073,033  1,393,128 

—  —       —      Asp        59,625       59,625  150,007 

—  —       —      BtU         105,966     107,466  181,338 

4/6     —      5/0      Cbicago-Giiika 22,625       22,625  2Cl,0OO 

—  —        —  Chrome  Co.  (Ordinary)         ...       7,600        —  — 

—  —  —  „             (6%  Debeutores)     £20,001  —               — 
16,0  16/0  15  0      Con.GoldfiMsofS.A.(2udPref.)    37,500  37,5C0  1,250,000 

15/0  14/9    10/O.xd  Eldorado  Banket         117,198  116,034     300.000 

15,0  11/0      7/0      Falcon  Mines  (Ord.) 76,230  87,198     60O,C0O 

—  -        —                 „           (Debs.) 197,186  199,517      250,000 

13/9  13/0    13/0      GaikaG  M 48,176  46,176     273,495 

—  —         —      Golden  Kopje 164,495      164,495     500,000 

_        _        _      Kimberley  ( Hashonaland)     ...     74,8(X)       74.800     300,000 

ItV      1*      Iris     Lonely  Reef       10,633       10,638     271,007 

—  —        —      Pinners  Hall 32,500        —  — 

3  iV  ,%      Plauet-Arcturus          264,785  304,248     475,000 

2,0  —  tV  KhodesiaCousol,(10j.  shares)  295.076  303,562  1,194,675 

8,14  3/9  5/0  Rhodesia  G.M.  and  Invest.    ...  23,715  23,715     300,000 

—  —  —  Rho.iesia  Mines  Trust  (10«.)  ...  123,700  Woundup 
1/9  —  1/0  Selukwe  Columbia  (5».  snares)  338,t25  342,789     561,000 
2,i  IJ  Itixd  Shamva  Mines 240,473  278,422     600,CG0 

—  —  —  Soci6t4  Fraucaise  de  la  Rho- 

d6sie(100frs.)          54,825  —              — 

_        _        _       Springs  Mines 13,932  —              — 

^         —        —      Thistle  Etna  G.  M —  52,266       90,000 

2/0      1/3    low.    Trausvaal&Rhalesia  Estates  (6j.)—  120,030  2,860,031 

7/9      5/9      4,'9      WUloughbj's  Oonsolidaud  ...     46,400  46,400  1,400,628 

At  the  time  of  the  consolidation  in  1912  as  a 
balance-sheet  item  a  "  share  premium  account  "  was 
set  out,  and  was  based  as  below  :  — 

£ 

Difference  between  valuation  of  net  assets  acquired  and  nominal  value 

of  shares  issued  in  exchange  therefor  under  the  purchase  agreements     971,745 
Cash  premiums  on  shares  allotted  under  option 408 

i«j  £        972,151 

Preliminary  expenses  and  costs  of  amalgamation 28,551 

Expenditure  on  options  abandoned 33,858 

Amounts   reserved    against    investments,    mining    properties, 

ventures  and  loans      285,000 

347,409 

624,742 

The  detail  of  the  £347,409  deducted  from  the 
share  premium  account  was  as  under : 


Preliminary  expenses  and  costs  of  amalgamation 

Expenditure  on  options  abandoned         

Investments 

Properties       

Advanoes        


£ 

28.551 
33,858 
70,000 
136,000 
80.000 

347,409 


Having  thus  sketched  out  some  of  the  earlier 
history  of  the  Company  and  the  policy  as  to  leaving 
depreciation  to  be  dealt  with  in  the  future,  and  not 
attempting  to  write  off  anything  out  of  the  net  profits 
returned,  it  may  be  of  interest  to  refer  to  the  balance- 
sheet  position  at  March  31,  1915,  shillings  and 
pence,  as  in  previous  tables,  being  omitted.  This  we 
set  out  below,  and  also  the  profit  and  loss  account 
for  each  of  the  periods  to  March  31 — the  1913 
period  being  one  of  fourteen  months,  and  1914  and 
1915  both  of  twelve  months  each. 
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OA.PITAL  AND  LI&BILITIKS. 
Cipitul  Authorlird—  £ 

3,C00,000glure>ot  Xleach        3,C00,00O 

CftpllAl  Issued— 
2^14,220  sbam  of  £1  emob,  fully  paid 

Share  premium  aocouut      

Loaui  on  security      

Inoluvlctl  In  tb«  abore  is  tin  amount  of  £422,000 
borrowixi  to  date  from  tbe  Oonsolldated  Gold 
PlcMs  of  South  Africs,  Limltoil,  on  uccouut 
of  £4:O,0C0  undertaken  to  t)c  advanced  by 
tbem. 

Sundry  creditors       

Fiodt  and  less  account — Balanoe  at  credit 
Oontingeat  labilities,  £22,779. 

PBOPBaxr  AND  ASSBTS. 

iDTestmentj  at  book  ooet 

Leu  to  reduce  same  to  market  value,  ofllcliil 
makin^-up  prices  of  July  27,1914  (except- 
ing as  to  unquoted  inveitmeuts  amounting 
to  £424,802,  whicb  have  been  Talued  by  the 
resident  directors  in  Rhodesia)        

Hinini;  properties:,  farms  and  ventures 

liiuing  plant  aud  sundry  assets      

Real  estate  and  buildings 

Oflloe  furniture  

Advances  and  loans 

Loans  to  market         

Sundry  iebtors  

Cash  at  bankers  and  in  hand         

Total  assets  

Depreciation  of  investments  as  above    


£ 

3,047,876 


1,416.890 


2,514,220 
624,743 
452,500 


24,981 
224,3^3 

3,8(0,777 
£ 


1,630.985 

176,437 

17,7S9 

4,370 

1,696 

500,617 

17,991 

63,361 

10,811 

2,423,887 
1,416,890 


3,840,777 
PBOPIT  AND  LOSS  AOOOUNT  FOB  THB  PBBIODS  TO  MARCH  31. 

The  Company's  total  income  figures  in  the  profit 
and  loss  account  as  one  item:  — 


1913 

14  mos. 

£ 

1914 

12  mos. 

£ 

1915 

12  mos 

£ 

98,307 

130,678 

79,110 

Dividends,  interest  on  loans,  net  profits  realised  by 
sale  of  investments  and  sundry  receipts 

Against  this  there  are  outlays  as  under:  — 

Manasement  fee  at  £10,C00  per  annum      11,667  10,000 

Directors*  fees,  engineering,  salaries,  office  and  other 

expenses — less  amount  received  from  other  com- 

pauie.',  including  transfer  fees       18,996  16,433 

Subscriptions  and  donations 445  218 

Balance  carried  forward          67,199  104,027 


10,C0O 


15,681 

313 

53,106 


1914 

1915 

£ 

£ 

1,668,900 

1,630,934 

193,600 

200,232 

218,000 

600,517 

67,6C0 

17,991 

66,700 

63,351 

40,7C0 

10,811 

2,234,400 

2,423,886 

327,200 

477,481 

98,307    130,678      79,100 

•  The  aggregate  of  these  three  amounts  is  the  "  Balance  at  Credit "  iu  the 
balance  sheet. 

The  lumping  in  one  item  of  the  receipts  and  the 
non-disclosure  of  what  revenue  the  Company 
gets  from  acting  as  agents  for  a  number  of  subsidiary 
and  other  concerns  are  objectionable  features. 

The  present  market  price  of  the  Company's  £1 
shares  is  about  6s.,  representing  in  round  figures 
£754,300.  This  contrasts  with  a  position  at 
March  31,  1914  and  1915,  as  under:  — 


Valuation  of  investments       

Properties,  plant,  Ac.  at,  say 

Advances  and  loans,  say        

Loans  at  short  ciU  to  market 

Debtors 

Cash 

Total 

Liabilities*  

Surilus 1,907,200  1,946,405 

•  Eicluding  contingent  liabhities,  1914,  £83,4C0  ;  1915,  £22,779. 

Keference  to  the  schedule  ol  shareholdings  set  out 
above  indicates  that  the  Company  is  left  with  but  few 
large  holdings  that  appear  to  have  prospects  of  coming 
into  appreciation  of  value.  It  is  true  that  some  of 
the  companies  whose  shares  it  holds  have  recently  be- 
come new  producers,  these  being  the  Shamva,  Falcon, 
Antelope,  Golden  Kopje,  and  Bell  Eeef  companies,  but 
except  as  to  the  Shamva,  and  possibly  the  Antelope, 
the  outlook  of  these  companies  presents  little  hopeful 
aspect.  The  Eldorado  may  be  regarded  as  of  dwind- 
ling value.  The  Gaika  has  recently  shown  good 
developments,  but  the  Company's  holding  in  Gaika  is 
not  large.  The  Planet-x\rcturus  group  of  mines  has 
proved  disappointing,  and  so  also  has  the  Bell  Eeef. 
The  report  of  the  latter  Company  discloses  that  it  is 
indebted  to  the  Gold  Fields  Ehodesian  Development 
Company  to  the  extent  of  £54,274,  and  from  34,202 
tons  crushed   in   the   year   to   March  31,   1915,  only 


secured  a  profit  of  £G,170  in  respect  of  its  £181,338 
of  issued  capital. 

rt  is  out  of  the  question,  in  the  circumstances  of 
\\ar — though  war  has  had  little  further  effect  on  a 
previously  distrusted  Ehodesian  market — to  now 
attempt  to  remodel  the  position  by  a  reconstruction, 
but  it  is  inevitable  that  a  further  drastic  scaling  down 
pf  capital  will  have  to  be  effected  as  soon  as  conditions 
allow. 

HOLLINGER. 

The  recent  milling  results  of  this  Canadian  gold  min- 
ing Company,  which  has  an  issued  capital  of 
$3,000,000  in  $5  shares,  compare  as  follows.  The 
dollar  is  taken  at  4s. 


,. Espenscs s 

Excluding 

Price  of 

Develop-  Develop- 

Shares 

Year 

^Uevenue-^ 

mcnt       merit   Total 

, PloUt .curt  of 

ends         Tons 

Per 

Per         Per      Per 

Per  Period 

Dec.  31    Milled 

£ 

Ton 

Ton         Ton      Ton 

e 

Ton 

1913   ...  138.291 

493,255 

71/4 

2C/2          4/8      24/10 

321,544 

46/6      — 

1914    ...  208,936 

537,G71 

51,5 

16/1         1/7-    17,8 

362,920 

33/9      - 

1915. 

16  wks.  to 

Apr.  22      90,305 

190,769 

42/2 

13,-9         1/11*  15/9 

119,6)4 

26/5      4i 

4  wks.  to 

May    20     23,821 

45,545 

38/4 

12/10       1/4-    14/2 

28,613 

24/2      bi 

June  17     24,192 

44,668 

37/0 

13/9         2/3-    16/0 

26,687 

21/U     54 

"  In  a<ldition  a  portion  of    development  expenditure  is  carried  to 
balance  sheet. 

Dividends— 1913,  39 ;  1914,  39  per  cent. 

1915,  4  per  cent,  every  4  weeks. 

It  will  be  noted  above  that  the  grade  of  the  ore  has 
steadily  fallen.  The  view  that  this  is  due  to  the  reduc- 
tion of  working  costs  is  confirmed  by  an  official  state- 
ment added  to  the  latest  mill  return,  which  says  :  "  The 
policy  of  developing  low-grade  ore  is  being  continued, 
it  being  our  purpose  to  develop  all  ore  which  will  show 
a  profit  over  working  costs.  Increased  tonnage  will 
compensate  for  the  lower  grade  of  ore  treated.  In 
regard  to  the  quantity  of  ore  milled,  it  should  be 
noted  that  a  large  proportion  of  the  HoUinger's  plant 
is  at  present  employed  in  treating  ore  of  the  adjoining 
Acme  mine.  In  the  latest  period  shown  in  the  above 
table,  besides  the  24,192  tons  of  Hollinger  ore  milled 
10,152  tons  of  Acme  ore  were  dealt  with.  In  this  con- 
nection the  Canadian  Mining  Journal  of  July  15, 
dealing  with  the  operations  of  the  Hollinger,  says : 
"  70  stamps  are  available  for  the  treatment  of 
ore,  but  the  mine  is  now  so  much  ahead  of  mill  condi- 
tions that  it  is  certain  that  within  a  fairly  short  period 
it  will  be  necessary  for  the  Hollinger  to  take  over  the 
30  stamps  now  being  used  by  the  Acme.  Whether 
the  Acme  will  build  a  separate  mill  or  will  add  an  ex- 
tension to  the  Hollinger  mill  to  treat  their  ore  is  a  ques- 
tion which  has  not  yet  been  decided. "  The  same  jour- 
nal mentions  that  experiments  conducted  with  a  view 
to  using  iron  balls  in  the  tube  mills  have  received  a 
check,  owing  to  the  fact  that  the  wear  and  tear  caused 
by  the  balls  on  the  liners  is  at  present  too  excessive. 
An  order  has  been  given  for  a  set  of  steel  liners  to  see 
if  they  will  meet  the  difficulty. 

Consolidated  Langlaagte.— £950,000,  in  £1  shares. 

.*195,000  5^';,,  Debentures.  100  new  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

ITear  to  Tons     Sort-   ^Revenue^    ^Bxpenses-x    .^Proflt*-^  Price 

Dec.  31  Stps.  Milled    ing     Arat.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  e  e  Period 

1914...    92J    578,100    2J  739,704    26  7    423,799    14,8     315,905    10/11     — 

1915. 
Mar.  qr.  100      155,900    3    201,042    25/9    1(9,405    14/0      91,637    11,'9      133 
Juneqr.  100     154.100  —    202.SK7    2B/1     108,  (5i     14/1      94,514     12(3      U 
July  ...    —        61.610  —     68,414    26/6      36,737    14/6      31,677    12/0      IJ 
*  Includes  slimes  prolit  and  sundry  revenue. 
Dividends — 1914,  June,  10  ;  Dec,  10  per  cent. 
1915,  June,  12J  per  cent. 

Modder    Deep.  —  Capital  £500,000,  in  £1  shares. 

Sixty-stamp   mill — sis    tubes — started   December   14, 
1914.     Capacity    about  30,000  tons  monthly. 

fear  ends  Tons    Sort-  ^Revenue-^   ^Kxpenses^      ^Profit*-^     Price 

Dfto- 31    Stps.  Milled    Ing   Amt.   Per  ton  Amt.  Perton  Amt.  Perton  end  of 
1915.  %        fi  e  e  Period 

Mar.qr.     60     86,050       8     126,769    29/3      79.191    18/5     46.578    10/10     ^ 
Juneqr.    60     97,000      —    167,246    34/5      8C,8I9    16/7    86,427    17/10    4,% 

June  i  yr.  60  183,060     —    293,016    32/0    160,010    17/5  133.005    14/6      — 
July  ...     —     34,500      —      63,808    37/0      28,934    16/9    34.874    20/3     4ft 
Dividends — 1915,  June,  10  per  cent. 
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T^^iBUL^^JE^  ^^jpi»e:ixi>ix:. 


I.— BANK  RETURNS. 


BAITK  or  EirOXiATrS.— VTeekly  Account. 

An  Aooonnt  parsaant  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 

the  week  ended  Wednesday,  August  11, 1915. 

Xssne   Department. 

Notes  Issued B83.225.940       Government  Debt 811.015100 

Other  Securities     „...     7.434.900 

Oold  Coin  and  BuUion 64,776.940 

883.225.940 


£83,225.940 
Banking    Department. 


Proprietors'  Capital 814,653.000 

Rest 3,603,490 

PabUo  Deposits 142.804.347 

Other  Deposits  85,075,819 

Beron-day  and  other  Bills         38.616 

8245.775.272 


Government  Securities    ...  845,916.039 

Other  Securities 148.135,666 

Notes 60.762.580 

aold  and  Silver  Coin  982.107 


8246.775,272 


Comparison  wltb  Previous  Five  'Weeks. 

[In  £'s  sterling— 00,000's  omitted.] 


1        1 

Ratio 

Active  Ossb 

Deposits 

Securities        Be- 

Reserve 

Bank 

Three 

Date 

Oircu- 
lotion 

Both 

serve 

to  Lia- 
bilities. 

Rate 

• 

Months 

Depts.  Public  Other 

Govt.  1  Other 

1914. 

£ 

£ 

£     !     £ 

£ 

£     1    £ 

% 

% 

% 

July   29 

29,7 

38.1 

12,7     64,4 

11.0 

47.3  1  26.9 

4003 

4 

42 

July      7 

35.1 

53.3 

67,9   139,8 

61,0 

i           1 
137,9  1  38.6     17-63 

6 

4i 

-      14 

34,6 

63,1 

62.9    168,0 

61,7    140.0  1  37,1 

17-58 

— 

i^ 

-      21 

ai.R 

69.4  ,109.2    134.8 

63.1 

164,8     44,1 

1808 

— 

5[V 

-      28 

33.6 

60.9    177,6     95.5 

63.1 

182,2  1  45,8 

16-77 

— 

8rii 

Aug.     4 

33,6 

62.2    147.1     84,2 

46.9 

155,3     47.2 

20'40 

— 

b 

-      11 

32,5 

65,7 

142,8     86,1 

45.9 

148,1  1  61.7 

22-71 

— 

41 

•  Joly  30.  '14  +  to  4% :  Jnly  31. 8% ;  Aug.  1. 10  %  ;  Aug.  6. 8  % :  Aug-  8. 6% 


CTTBREH'C-S'  NOTE  ISSTTE. — The  amount  of  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

Z.— Zssae  Acconnt. 


Notes 
Issued 
1916.  £ 

Total  to  July  14  ..  127,400,157 


Week  to 


Aug. 


21... 

28.. 

4... 

11.. 


2,148,872 
2.436.002 
2,676,331 
3,902,995 


Notes 
Oancelled 

£ 
78,101,686 
5,061,079 
3,435,346 
1,333,611 
2,149.131 


Notes 
Outstanding 

£ 
49,298,471 
48,386,264 
46,336,920 
46,729,640 
48,783,604 


Gold  Coin 

&  Bullion 

£ 

28,500.000 
28,500,000 
28,500,000 
28,600,000 
28,600,000 


Ratio  of 
Gold  to 
Notes 
% 
57.B 
614 
628 
61-0 
68-4 


ZI. — Balance  Sbeet,  August  11, 1915. 


Notes  outstanding — 
One  Pound         ...        .„ 
Ten  Shilling      

Certificates  outstanding  .. 

Investments  Reserve  A/c 


£ 

36,310,669 

12,172.835 

SCO.OOO 

308,163 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

nther  Bankers  1,204.000 

Trustee  S,iving3  Banks         ...        441,000 

Currency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion         ...  28,600,000 
Government  Securities         ...    9.585,828 
Balance  at  Bank  of  England. ..    9,360,839 


49,091,667  I 


Total 


...  49,091,667 


BXriiXiXON'. — The  Bullion   movements  at  the  Banh  of    England 
on  foreign  account  have  been  as  follows  : — 

Receipts.  Withdrarvals. 


1915. 

Aug.       5,  Thursday ... 
„         6,  Friday 
„         7,  Saturday  ... 
„         9,  Monday     ... 
„       10,  Tuesday    ... 
„       11,  Wednesday 

£ 

Nil. 

Nil. 

Nil. 

Nil. 
200,000  Misc.  soys.* 
979,000  bars. 

£ 

200,000  bars. 

Nil. 

Nil. 

Nil. 
200,000  bars 

Nil. 

Total  for  week  ... 

Balance 

Aug.     12,  Thursday... 
„      13,  Friday      ... 

1,179.000 
[779,000  In  tor  week.] 
5,000  bars. 
Nil. 

•  Released. 

400,000 

Nil. 
Nil. 

Comparison  of  Bank  Setnrns,  Excbangres,  Prices,  <i.c. 


Bank  of  England  (in  £'8  sterling, 
00,000'8  omitted)  : 

Oirculation     

Public  Deposits 

Other   Deposits 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

BuUion  (both  Departments)  ... 
Money : — 

Bank  of  England  Rote 

Bank  of  France  Rate   

Rate  3  months'  Bills  London  ... 
Exchanges 

Paris  Cheque «... 

Hamburg  8  days   

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2J  %  Cash    

French  Rente  3  %  Money    ,„... 

Silver,  London  spot oz. 

Wheat,  Qazetti'  overage  ....^qr. 

Ootton,  Mid  Upland    lb. 

Iron.  Scotch  pig  ....„....«,„ton 


1905 

£29,9 
9,9 
43,1 
17,1 
29.2 
24.8 
46i% 
36,3 

2J% 

3% 

2% 

25  17» 

20  47i 

4  84S 

1/4A 

90S 
99  75 
•(27S 
31/11 
•/5-86 
49/4J 


1912 

£29,6 
16,6 
43,3 
13,9 
34,1 
29,8 

49-82% 
40,9 

3% 
3% 
3J% 


1913 

£29.6 
9,3 

42,2 

12,4 

27,2 

29,9 
68  07% 

41.1 


1914 

£35.9 
7.9 
83.3 
23,0 
70,8 
15,5 
17% 
33,0 


1915 

£32,5 
142,6 

85,1 

45,9 
148,1 

51.7 
22-71% 

65,7 


41%        5%  5% 

4%         6%  6% 

31^-8%  6i-6%n.      43% 

—  27  58J 

4'68ii 
1/335 

65 

68.60 
-/23 
56,'4 
-/6-46 
72/li 


85  27 

25  251 

80  47 

20  46J 

— 

4  84-25 

4  8315 

nom. 

1/4.', 

1/3J} 

— 

75r^ 

i% 

691 

92  45 

-/29 

■mh 

-127 

39/2 

34/1 

34,9 

■/6-80 

./6-41 

-/6-50 

67/6 

63/0 

57/3 

ARGENTINA.— Gold  in  Oaja  de 
Conversion. 

July  14,1915 Pesos  229,848.583 

July    7,1915 229,639,036 

Dec.  31,1914 221.703,321 

Dec.  31. 1913 233,629,114 

Jul;  18,1913(ma.\imum)  266,831,800 


BRAZIL.— Oold  in  Oaiia  de 
Oooversao. 

July  3  &  10, 1915 £5,635,846 

June  19  &  26  5,972,149 

Dec.  31,  1914  9,230,525 

Deo.  31,  1913  18,400,501 

Feb.  19,  1913  (maximum)  26,772,300 


FOREZCir  BAITKS.  [In  £'s  sterling— OOO'b  omitted,] 

t  Last  Return  before  the  War, 


SEmaABic. 

Gold. 

— Cash.— 
Silver. 

Total 

Db- 

oonnts. 

Balsno* 
Abroad. 

Olronla  1     De- 
tlon.   1  posits 

May  31,  I915  ... 
June  30.  1915  ... 
July  31,  1916     ... 

£6.947 
6.960 
6,946 

£320 
318 
300 

88.287 
8.266 
6.246 

£6,322 
6.672 
4.679 

£2.294 
2.187 
2,087 

£11,688   £655 
11,944     710 
11.352     649 

July  31.  1914t  ... 
July  31,  1913    ... 

— 

— 

4,352 
4.163 

6.197 
4.778 

788 
1.181 

8.693       47 
8.193       39 

FKANCE. 


Oold. 


-Oaah.- 


SUver. 


July  29.1915..  £166,174, £14.721 
Aug.  5.1916...  168,8331  14.734 
Au-.  12, 1915...     172.8911    14,714 


July  30, 1915t  '    185.664    26.013      19ft887      97.768 
Aug.  14.1914..     136.032     26.086      161.097      57,267 


Total.       Bills. 


I  Otrcnla. 
tlon. 


£179,895  £11,199  «503,701  £8,844 
183.617  12.185  609016  8.756 
187.806      10,789    613.032,     3.596 


PubUo 
Oepositi. 


CEB- 

MAirs-. 


July  31.-14t 
July  31.'16... 
Aug.    7,-16- 


Oold. 


SUver. 


£62.660  £13.741 
120.0351  2.226 
120.136      2.280 


Total. 


Notes  of 

Treasury 

&  of  Other 

Banks 


£76,401  82.248 
122.281  13.209 
122.415        8.891 


Aug.   7.-14...      73,878'     5,903        79.781        6.974        198.189    194,860      93  974 

Aug.   7.-13...      66,864    14.178        71.040 2.004  49.977      93,862      29,246 

De^ 


267.327     15.302 
218.413     12.410 


Private 
Deposits. 


895,195 
91,123 
94,619 


37.903 
26.964 


Loans  &  Clroula- 
Dis-  tlon. 

oonnta. 


£114.164 
240.081 
238,818 


£145,471 
276.908 
272.876 


Deposits. 


£82,923 
82.580 
82.280 


HOXKAirD.'^ 


Aug.   1,  19l4t 
July  31.  1915 
Aug.    7,  1915 


Aug 
Aug 


8. 1914 
9. 1913 


Gold. 


-Cash.— 
Sliver. 


£13.498 
31.121 
31.243 


13.499 
12.274 


£249  £13,745 
192  I  31,313 
162  '  31.405 


63 
677 


13.652 
12.951 


Dia- 


£13,422 
5.700 
6,318 


XTA.1.T. 


July  31. '14t.. 
June  20,  '16  ... 
June  30,  '15  ... 


Gold. 


£46.684 
46.785 


June  30,  "14 
June  30,  '13 


Silver. 


£4.787 
4,702 


Total. 


18005 
„5,991 
Other 
Cash.* 


Ad- 


Olronla- 
Total,      ooanta.     vancei.       tlon.       posits. 


£1.437 
2,982 
2.902 


£10.332 
8,414 
7,925 


11.679 
_6.777 


£35,680 
41.726 
42,466 


^48.458-v 
60.471  I     4.681 
60.467       6,426 


^-48.283-^ 
49.838 


38.427 
26,386 

Loans  &  Circala- 
Disc'nts.i     tlon. 


£25,017  £69.204 
43  024  ,  115.001 
41.676  '  117.076 


22.994 
22.737 


67.320 
66,029 


2.470 
241 

Deposits. 

£8.887 
32,680 
33191 


7,741 
7,889 


Including  foreign  gold  bills.  State  notes,  and  small  change. 


N-. -roRX    

BAirXS    Town 

<i.TBTrSTS|  Vaults,  {positories    Total. 


-Reserve. - 
In  De- 


Loans 
and    Dis- 
counts. I  Deposits. 


July  24. '15  ...£88,282 
July  31, '15  ...  89,364 
Aug.   7. '16  —    88,900 


Aug 
Aug. 


£32,492  120.761 
34,251  1238 18 
33,314     122,211 


77.318 
85.909 


£512,268  £531,858 
514.232:  538,478 
519,013    639.462 


417,0311 
383.559 


381.789 
355,683 


Oircula. 
tlon. 


Surplus 
Reserve. 


£7.560  £33.620 
7,562  35,730 
7.498       33,340 


10.219  Def.3,623 
9,344'       6.287 


KOJL-WJ^T. 

Oold. 

Balance  iF'r'gn  Gov.i  Discounts 
Abroad.  '  Securities,  j  &  Loans. 

Circula- 
tion 

Deposits. 

July    7.  1915... 
July  22.  1916-.. 
July  31.  1916-. 

£3.598 
3,603 
3,420 

£3,218           £637       '     £4.348 
3,128             637       1       4.234 
3,517            636      1       4,252 

£8.115 
8.325 
7,912 

£1.114 

1,270 
1.392 

July  31.  1914t 
July  31,  1913... 

2,960    1     1,678            493             4,868 
2,455     '      1,722             603              4,162 

6,752 
6,013 

793 
423 

KTJSSZA. 

, Oaab.- 

Gold.    1  Silver. 

ToUl. 

Notes  in 
Reierve. 

Loans   &:     uu-cu- 
Diso'nts.  i    latlon. 

Deposits. 

July  14.'  5... 
July  21.-16... 
July  29  '16.. ■ 

£187.883  £6,430 
167,267,    5,403 
168,868,    E.337 

£173,313 
172,670 
172,255 

£8.943     £277,321  £375,558 
7,328  1    284.343    379671 
8,823  ,    300,428    383,177 

£134.274 
136  290 
138,980 

July  21,'141 
July  29.-13". 

174.509    7,383 
161.662    7,795 

181,892 
169,457 

6,589  :      76.O81'    163.411 
6  525        83,088    145  974 

109  911 
113,763 

SPAIN. 

Gold. 

—Cash. ,    LoauB, 

SUver.  1    Total.         .Sic. 

Spanish 
4% 

Circu- 
lation. 

Deposits, 

&c. 

Aug.    l,'14t 
July  31,'15... 
Aug.  7.-15... 

£21.804 
27,925 
28,167 

£29.187 
29,775 
29,493 

£50.991 
57,700 
67,650 

£40.572 
41.804 
41,164 

£13,778 
13,777 
13,777 

£77,657 
80  032 
80,957 

79,736 
75.930 

£18.966 
28.643 
26.951 

Aug.    8,'14... 
Aug.    9,'l3... 

21,811 
18.449 

27,937 
29.867 

49.743 
48,116 

44.320 
40008 

13,778 
13,778 

19.730 
17.020 

S'WESEir. 

Gold. 

Balance    ;Swed.  i  For.    Discounts  [    Cirou- 
Abroad.    [  Govt  Sees.  ;  &  Loau.  1    laUon. 

Deposit! 

July  17.  16   ... 
July  24,  16   ... 
July  31.  '16   ... 

£6,298 
6,299 
6,300 

£4,721         £2,695        ,     £8.212      £14.947 
4,491            2,865                7,453        14,676 
4,907            2,782                7.369        15.312 

£5,873 
6.184 
4,922 

Aug.    1,-I4t... 
Au-.    2. '13    ... 

6.717 
6,702 

6,150            1.665 
3,613 1,264 

7.495    !   13.432 
7.603    I   11,692 
counts  &      Olrottla- 
Ivanooi.          tlon. 

3,903 
2  802 

XiAsrs. 

Gold.       Silver.  1     Total.     ;    A 

posits. 

July  31, 1914t 
July  31. 1915... 
Aug.   7,1916,.. 

£7,675 
9,601 
9,606 

£238 
2,265 
2.288 

£7.913     ,   £10.391           £16,371 
11,866     1       7,847              16.406 
11,891     1       7,63i             16.981 

£3,128 
3,725 
4.480 

Aug.   7.1914 
Aug.   7,  1913 

8.034 
6.740 

287 
1.201 

8.301     1     12.286             17.213 
7,941     1       4.879             10  893 

3,290 
1.964 

V.STATES  ^ 0^31,. , 

FED.  RES.  Gold  Coin 
BAKKS.     and  Certs.  I    Total 

July  16, 1916...  £62.237  857.636 
July  23, 1915...!  62.715  ,  57.897 
July  30. 1916...I      63.238      57.857 


Paris 

BerUu 

Amsterdam  ... 
Brussels 
Vienna 
Petrograd     „, 

Rome 

Madrid  ... 

Stockholm 


Loans 
and         Reserve  Oircu 
Dlscounta  Deposits,  lation. 


Total    Gold    Res. 

Re-      agnst.  Net 

sources.  Liabilities 


87.528  £39,523  £2 
7.885  60,213  |  2 
8,145        61,237  I  2 


:,848  £73,578  85'3% 
,904  74.233  ,  81-9% 
,993    75.410  '     84-8% 


New  York  (Fed.  Res.  Bank)     3-6        Feb.    4  ,'16 


lNK 

RATES  OF 

DISCOUNT. 

M}urrcnt  Rates  ^ 

, 

A  Year  Ago — , 

% 

Date  Fixed 

% 

Date  Fixed 

6 

Aug.  20.  '14 

6 

Aug.    1,'14 

6 

Deo.  23.  '14 

6 

Aug.    1,'14 

4^ 

July     1,  '15 

B 

Aug.    1.'14 

6 

Aug.  27,  '14 

7 

Aug.    3. '14 

6 

Apr.  12, '15 

U 

Aug.   1. '14 

R 

July  27.  '14 

8 

July  27,  '14 

fiit 

Nov.   9. '14 

8 

Aug.    3.  "14 

44 

Oct.  28. '14 

6* 

Aug.    4.  '14 

bl 

Jan,    6.  '15 

64 

Aug.    3. '14 

August  14, 


1915.] 
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III,— PUBLIC  INCOME  AND  EXPENDITURE. 


[OOO't  omltteil 

^— ReocipU— s    f Kipendituns ^ 

Total  in- Supply  Int.  on 
Rev-  eluding    S«r-    Oebt.Ad- 

vices  rancedf^o.  Total 

e  Sm  Si 

21,976      3,512    25,488 
18,823  101,334  120,157 
32,776      4,940    37,716  143,931 
26,100    74,143  100,243  105.876 


Treasury        Treasury 

-Balauee — ^        Bills 

+  or  —       Out- 

for  Period  stand'g 

£  £ 

+  8,159    249,497 

+  34,233 

+66,509 

-38,065 


Amt. 

£ 

44,183 

78,422 


244,707 
2»5,88» 
236,322 


1915.  cnue    Lo«ns 

P^riol  £  £ 

7d«y«  to  July  17  4,S96  33,647 
7  ,  July  24  3,991  154,396 
7  „  July  31  2,551  103,225 
7         „      Aiu".  7  1.903    62.188 

130  d»y«  to 

Aug.  7. 1915    71,263  649,327  384,061  212,841  626,902  105,876 +22,423' +  159,172» 

Aug.   8, 1914    66,874    69,099    62,503    13,701    76,204      3,330    -7.105*        — 
•  Increase  or  decrease  since  April  1, 

IV.— FOREIGN    EXCHANGES. 


Conrse  of  Bxctaanre 

tosnos  OS— 

Aup.  12,  -15 

Aug.  5,  -15 

July  29,  -15 

July  22, '15 

BollAnd 3  mos. 

12  1 

12  U 
11  75i 
30  10 

12  2i 

29  72} 

—       Cable 

11  71i 

11  80i 
30  67i 

Italy  3mo8. 

—    „ Cable 

30  07i 

29  70 

30  27J 

29  62i 

Lisbon  A  Oporto     do. 

35* 
4  7Si 
4  76 

35J 
4  76 
4  77 

36J 

J®i, 

New  York  do. 

4  76J 
4  77i 

4  77i 

—          Cheques 

4  77} 

Parts  ..._ 3  mos. 

27  90 

27  30 

27  40 

27  25 

—      ....„ Cable 

27  60 

26  90 

26  50 

26  82i 

Petpograd do. 

135J 

148 

148J 

142J 

BcandinsTia  ,...„      do. 

18  30 

18  35 

18  25 

18  55 

Spain  (Bank  places')3  mos. 



46t 

46t 

46i 

—    Cable 

24  85 

24  92i 

25  10 

25  121 

Switzerland 3  mos. 

— 

25  80 

25  97* 

25  675 

25  55 

—    Cable 

25  40 

25  40 

25  66 

Foreign  Bate*  of  Exehangre  on  Xiondon,  4i.c. 

Aug.  13,  '15 

Aug.  6,  '15 

July  29,  '15 

July  25, -15 

Atexaodris  ...„ 

Sight 

97Jpi. 

97tpL 

97Jpi. 

974pi. 

Amsterdam  «... 

Sight 

llfl.  75}o. 

lla.  75o. 

lla.SOs. 

lia.  87So. 

Bombay 

.  Transfers 

Is.  3iiJ. 

Is.  3>fl. 

Is.  3H<1. 

Is.  3;5J. 

Buenos  Ayres  .. 

.  90  days 

is.  iiid. 

18kr.  30 

48,Vd- 

48t.l. 

48,-i<l- 

Calcutta 

Transfers 
Sight 

Is.  3Jld. 
18kr.  30 

Is.  3Hd. 
18kr.  25 

Is.  3s5a. 

18kr.  55 

Cbristiania   

OopenhageQ 

Sight 

ISkr.  30 

18kr.  30 

18kr.  25 

18kr.  55 

Hong  Kong 

Transfers 

Is.  9^ 

Is^  9  1. 

Is.  9d. 

Is.  91. 

Italy  

Sieht 

301r.  lOo. 

291r.  724c. 

301r.  25c 

29lr.  70o. 

Lisbon  

Sight 

24p.  85 

35t 

36} 

36} 

Madrid  

Sight 

24p.  82J 

25p.  10 

25?.  10 

Montevideo  

90  days 

52Jd. 

52J1. 

52Sd. 

52,^1. 

Montreal  

Cables 

Si?htt 

»4  76i 
«4  734* 

84  m 

84  75* 

$4  80 
84  76} 

84  80 

New  York 

84  76^ 

SOdavst 

84  69* 

84  72i 

84  72 

84  72 

—       ,„ 

Oablest 

84  74J* 

«4  761^ 

84  76J 

84  77,^ 

—       on  Parig 

Sightt 

6.81t.» 

665f. 

5.68Jf. 

5.64t. 

—      on  Berlin 

Sightt 

81. ^- • 

82Jc 

819c. 

8Uc. 

—    on  Vienna 

Sightt 

15.12c.« 

15.20c.« 

15.10e.« 

15  20c.» 

—on  Amst'd'm 

Sightt 

40Jc 

403c. 

405c 

40,^. 

—     on  Mexico  Silver  4t 

38c.  a.8.« 

36ic  U.S. 

36 J c.  D.S. 

36Jc.  a.s. 

Paris  .„ 

Cne.iue3 
Sight 

Z6f.  87Jc. 
138  " 

26  f.  90c. 
147J 

27f.  05c, 
1454 

26f.  50c. 

Petrograd 

1434 

Bio  de  Janeiro  .. 

90  days 

2s.  ^" 

12J.I. 

13d. 

13rVi- 

Shanehai  

Transfers 

2s.  2}.l. 

2s.  2Jd. 

2s.  2  fid. 
18kr.  55 

Sight 
Sight 

18kr.  30 
25f.  40o. 

18kr.  30 
25t.  40c 

18kr.  25 
26f.  55o. 

Switzerland  

2af.  621c. 

Valparaiso    

90davs 

8d. 

8d. 

8rt,d. 

Ss'jd. 

Bar  Gold,  standard,  per  oz. 

77s.  9d. 

77a.  9d. 

77s.  9d. 

773.  9d. 

Bar  SUver  (-925) 

per  02. 

Z3d. 

22,%d. 

22,%<J. 

229d. 

•  Previooa  day's  rates. 
to  cable  adrices  from  Irnng 


t  Foreign  exchange  carreat  ia  New  York,  accordlog 
National  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 

Inc.  or  Dec* 
£  % 

+  2,3S0  711  +   4-7 
+      878.CO0  +    3-7 


M&me. 


BraKdOHAM... 

Brbtol 

DtrBixs  — __.. 
LssDe    

T.gTmRTgw 
LrVKRPOOL    .„ 
BlASCHESTEB 
NBWCASTLB  ... 

NomsGHAJi 
Bbxpfisld    ... 


Week. 

1915. 
Aug.      7 

7 
7 
7 
■■  7 
7 
7 
7 
7 
__- 7 


LONDON—         1915. 

Tows     lAng.  Ill 

MirBOPOUTAS      „      11 
OOCSTBT „       111 

TOTAI-...., 


Amount. 

£ 
2,216  376  + 

680  000  + 
3,477.60&  + 

644.438  '<■ 

362,469  + 
5.466,182  t-  2.995.220 
7.765.273+  2  637  388 
1. 919,000  +  1.099,000 

377,490  +        42.489 
J.043.531  +      592.006 


+  12.092.200  +  11-4 
+  3,864  690  +  23-4 
+  2.693.'/33  +  27-5 
+  20,705,979  +  136 
-11547  057-  52 
+  8097,200  +J21-6 
-  1,073.131  -    88 

+  2,116,416  +  127 

[dOO's  omitteii  from  the  London  clearings  } 
219,689+       88,194      6,551  943  -  2,496.288  |-27-7 
18.003  -         1.794         684.942  +       31294  +5-5 
36.251+  126         956110+       89,276  +f0'3 


11       273.843  +       88.526      8.102.995  -  2.376.718  -22-8 


The  following  special  items  are  included  in  the  London  clearings  ; — 


Stock  Kxchanqb 
Sbttlko  DATS. 


COXBOM 
SmTLCia  DAT3, 


"foorth"  of  thb 
Month. 


191B            £      ,  +  or  -•     1915    ,      £       +  or  -•  I  1915 
Jme  26       45,093  -    39054  June  1    36.764  -  37,559  June  4 
Joiy   14,      54.805,-    44.030  Jily    1    59806 -37,562  July    3 
J'^y   29|  _M:M2i-i_ 63,446  An£_6   62,168        -        Aug.  4 
1815«gg.'    670,242'- 753.672 379.928       —       I 


£  I  +or-* 
41,716'-  3  839 
45  6821-  19.891 

53,063  -  J^m 
372.230-105.764 


*  Compared  with  a  year  ago. 


VI.— FREIGHTS, —According  to   Messrs.  Farrar,    Groves 
&  Co.,  quotations  for  representative  steam  freights  compare  as 

follows  : — 

HOMEWARDS.      1916.  1914.  1913-  Homewards -con(.    1915.  1914.  1913- 

Alei.  to  Lond.  or  Hull  20/0  —          —  U.S.  Atl.Ports  to  O.K. 

Aost.  to  n.K.  or  Oont.    —  —        31/0       Cont.  (grain) 8/9        —          2/9 

Aioa  to  UH.A,R. _  _       13/3  N.O.toL.H.  (cotton)  155,0       —       17  6 

Bombay  to  p.p.    ...a.w.51/3  — d.w.24/0  N.O.toU.K.Oont.(gr._)      -         —       17/6 

Burmah  o.c.   .....        —       283 

Calcutta  to  p.p; .'..  d!w.e7/6  -d.w.25/0  OUTWARDS.— Cardiff  to 

Danube  to  A.B _  _        120  Bom-  Col-     Port    River  St. Vln- 

Odessa  toL.H.A.R.  ...    _  _        123  bay.  ombo.    Said.  Plate,   cent. 

S"'"  P,'-*"  .'^•K- Oont.  70/0  -       19/8  1915...  25/0      -      24/0     22/8       - 

U.S.  Atlantic  Ports  to  1914  .    —        —  —          — 

L.H.  (cotton) _  _       43/9  1913...  12./8    13/71    8/8     19/0       9/9 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding  dates   in   previous  two    years  : — 


AUG.  14. 


X»15. 


191«. 


1913. 


HBTALS,  MINERALS.  &e. 
Iron — Scotch  pig  warrants  ...ton 

—  Middlesbro'  warntnts    ton 

—  Hematite  warrants ton 

—  Staffonlshire  bars,  London  ton 

—  Common  bars  ton 

—  Stock.  Middlesbro' tons 

Steel  Ralls ton 

Copper — standard ton 

—  Stock. Europe*aflt,Jnly  31  tons 
Tin— English  ingots ton 

—  Straits    ton 

Tlnplates— Coke  I.O.    .....'.'.'..'box 

Lead —Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quicksilver— (751b.)   bottle 

Aluminium too 

Antimony— Regulus ton 

Coal— >t«am  (best)  Oardift  ...ton 
(best)  Newcastle   ton 

CHEMICALS,  OILS,  &e. 
Nitrate  of  Soda— <'bemicalcwt. 

Soda — Crystals  «  ship  ton 

Cochineal— Teneriffe  SiWer  ...lb. 

Copra -.Malay  4  Straits  ton 

Gambler— Good  marks  cwt. 

Indigo— Bengal  good  to  flne...lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  4101h. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum- American  ...gallon 
Rape  Oil— Kelned  English  ..ton 

Soya  Oil ton 

Tallow— Aust.  mixetl  cwt. 

Turpentine— Amer.  Spirit  ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Fine  plantation lb. 

— World's  Vis.  sup(all  kinds  )May  ton 
Shellac— T.  N.Orange,fair..,G\vt. 

TEXTILES. 

Cotton— MiJ'iling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York  lb. 

—  Stock,  Liverpool.  .\ug.  5    bales 
Flax — Petrograd,  Yarapol... ...ton 

Hemp— N.  Zealand    too 

—  Manila,  fair ton 

Jute — First  Marks,  spot  ton 

—  RedSOC... ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs   lb. 

Hides— En2lishOx.901b.iS!Over  lb. 
Leather- Dressing  Uidis  lb. 

VEG.  FOOD.  CORN.  &e. 

Wheat— Vis. sup.  U.S.  Aug.  9  bus. 

—  Red,  price,  N.T.  601b.  ...bushel 

—  Enslish  (Tawfff,  aver. 4801b,  qr. 
Flour— Loni.Whites  eiMill2801b. 
Bapley— Eng.  ^ar.,ayer.400  Ib.qr. 
Oats — Eng.  ffoz.,  aver. 3121b.  ...qr. 
Maize- N!Y....(new  bushel)  561b 

—  Amer.  mixeULiverpool  ..lOOlb. 

—  La  Plata    4801b.  qr. 

Potatoes- Kents   ton 

Rice— Imports  since  Jan.  l.,.tons 

—  Deliveries  do tons 

—  Stock    „...tous 

—  Price,  Bassein cwt 

Tapioca — Pearl,  medium     ..cwt. 

Hay— Best 2,0161b.  load 

Hops— FJiglish  cwt. 

ANIMAL  FOOD. 
BeQf — .\rgen  chilled  hndqrs.  81b 

—  Scotch  sides 8Ib 

—  English 81b 

Mutton— Scotch 81b 

— .  English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork— English  81b. 

Bacon— Irish cwt. 

—  Danish  cwt 

Hams— Amer.  long  cot   cwt, 

— shortcut    cwt 

LaPd— Amer.  pails   cwt. 

Butter- Danish cwt. 

—  Siberian cwt. 

French cwt. 

New  Zealand  cwt. 

—  Australian  cwt. 

Cheese — Canadian  cwt 

New  Zealand  cwt. 


72/U  . 

66/li. 

95/0- 

£12. 


..-     59/3 -...83/0 

....   63a 55ai 

....     81/0 72 '8 

....     E6  5 £8  10 

£11  12/6 £8 •  £7  15 

141,810 87.783 191.544 

£9  2/8 £5  15 £6  12  8 

£67  2/8 £59  10 •••  £70 

40.238 26670 28142 

£151 £144 £194 

£161' £138  10 £188  16 

18/8 13  0 130 

£20  12  8 £23 £20  1 '3 

_...  £88 £30 £20  7/8 

£18 £6  15 £7  6 

£180 £83 ••;•"  S87 

..£120— £125 £27 £29  17  8 

nom nom 20  9 

22/0 15'6 15/8 


13/8 12'6 IJIS 

B2  6 nom. 82  3/9 

Za 1/10 2/Oi 

...  £23  2  6-£25  ...  £24-£24  2'6 £31-^5 

318 18'10l A-„"'^i 

ll'6-15/0 3/2-3'8  ■••■■■  ^  2'7--3/3 

£24  15 £28  £26  5-£26  15 

64  3 62  0 •■•    49J 

£53-£54 £49-£50  — -.    £48:7£4? 


£31. 

, -/9  . 

...£37— £39  . 

£22. 

._ 34/9. 

34/3. 

51 '9. 

2/41 

2/4i 2'li 


£3110 £37  10 

-'71 "     -/8l 

£32 -•••"2  10 

£25  - £28 

28/6 -32'6 33-6-38  3 

..vjfx 28/3 

61 '6 51/0 


19.085. 
....63/0. 


'21  500 17.819 

ro/O^l/O 96/0-96/0 


■/5-46 -/6-50 -8« 

-/7-23 /8-55 -905 

-/B-36| -/7  28 ,V»58 

9-450.1 1100:. 119(^- 

1,413.670 874,410 7M,150 

- £57 nom  .£32  10 

£32  10 nom, ■■■V^ 

£38 no,i  £31  10 

£23 £35  10 £31 12/8 

£21! £31  10 ••■•■  £29  5 

8'9 11  6-11  9 1?'2Z5  m 

1/0-1/1 -/iii-1/0, -'"*-}',ot 

l'6i -/llH-l'Oi' 1  "IzlSi 

-/8J-/10I -/6t-7} -'^^JIX 

...._     2a-2/7 1/4-1/8 1/5-1/10 


7,450.000  , 

127 ic  . 

65  4. 

480,. 

357!. 

31/51. 


34.907,000  • 

ga.so.  • 

34  9- 

, 36  6- 

25 '2- 
19'1|- 


42  487.000 

95101 

34/1 

31/0 

219 

19/0 

81t«. 


4/111 
237* 

.  92/8 
3.189 


nom. 79^0, 

8/9 8/01 

33 '9 32/0! 

...75/0-80'0 70'0— 750 

28531 10.858 ,,^  ,-„. 

18.688 7.900 10.521 

16.917 7.653 ":i  5.033 

i7'o,...  eioi— 7'u "L:;?,2 

....  17/6—21/0 17'8-20'0: 17'0-^0  0 

.-  105  0-1150 87/0— 97  Oi-   95'0 -108/0 

£8— £6  10 £6  5-S7  -  £5  10— £8  10 


3/2—3/8 

410—5/2 

.  40-4-5 

4  8-5  0 

.4  2—4  8 

^,, 2  9—3/0 

418— 52 4'3— 52 

80  0^920 770-83/0 


SUGAR,   COFFEE,  TEA,   &c. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Java,  96°  PoL     cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  So.  1 cwt. 

Coffee — Imports  since  Jan.1  tons 

—  Home  consumption  do.   ...tons, 12,801 

—  Exports  do tons  ._ 17,592 


61, 3'8-4/4 

6'10' 4/6-4/8 

8'5 4/2-4/7 

6/6 5'8-8  0 

8/1 5'4-5'8 

4/5 30-3/4 

....     58-6/2. 

.   98'0— 101/0! „    _^ 

....  92/0-99/0:...     76'0-90'0 '2  0— 82  0 

...  66/0-78/0 88  0-940, 7*(5~^9  R 

....  64 '0-68  0' 80  0—900 78/0-84/0 


.  42  9-43  6 59  0-62  6 •  56'6-57  0 

...  170-0-174'0  ...  140  0-146  0  ...  120  0-122  0 
...  1200— 136  0  ...  1300-140  0  -  88  O-IOO'O 
...  12O/O-148'0  ...  130/0-138,Oi-..    90,'0— 108/0 


-...120'0-]360...    94^1912 

.  72/0-740 70  0-74  0 63/0-68  0 

74'0— 78/0 70  0—74  01 65/0-67/0 


...     84,606 164.965 17?il? 

...   100.803 147.283 1§11S 

...     30.042 49  409 34,393 

20/0 10'3 :•     10/3 

24/8-26'0 28/0-30/0 15/0-15/3 

31/0 35  0 18/3 

44,804 38.163 29.043 

....   9,417 9'652 

-  „v^„.„  „„ -^  ._ „„.. 17.924 11'583 

-  Stock  tons  , 27,422 21.300 ,  18'195 

-  Price  CostaRicagd.  to  fine  cwt.'...     77/0— 85'0 80/0— 93'0 80/0—^/0 

Brazil  (Santos)  spot  ,..cwt 35'lOi 36  0 42  0 


Tea — Imports,, .(for  7  months)  lb, 

—  Home  consumption    do lb. 

—  Exports    do lb.  , 

—  Stock.  July  31   lb. 

—  Price,Indian,Pek.Soug.go<>d  lb,  ' 

Ceylon,  Pek.,Soug.  Ord.„.lb. 

Common  Congou lb. 

Cocoa — Qrenada,good  to  fine  cwt. 


200.433.732  ...    157.624.299  ...    144,085,254 
.    189.745.112...    183.734.899...    175.810,083 

....  33.600.871 30.472.796 31.768,m 

-      83,120,000  ...      78,959,000 72.655,000 

-/lu -m -8t 

. -/Hi -,'8 -     -/8* 

-/9...._ -V6 -/8» 

._ nom  63'0-55'6 67/0—71/0 
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YIII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompany. 


WMktoi 

9 


BdU  &  O-Dovn  Auk. 
OorkBanAS.O.iAuK. 
Dnbllii  &  S.E.jAiiK. 
Qi.  Northern  Auk. 
Qt£.&Weateni  Aug. 
Ud.  Ot.  Wtat.  AuK. 


Miles. 

80 
103 

160 

661 

1,130 

638 


+ar-" 


Cro88.  I 

£4.425' 
2,163 
7.734 
26,385 
36,442 
17,4471 


+  0T— •    iWkB 

+  1  31 

76  31 


406 
1,386 

691 
6,050 


10,664 
3,161 
3,279 
23.500 
89,207 
11,666 

•«•  On  August  6, 1914,  Omernment  assumed  cmlrol  of  Tailitat/s  of  Great  Britain  under 
varrant,  renettable  ueekly,  issued  in  pursuance  of  Regulation  oj  the  Forces  Act,  1871. 


Total. 

117446 
63,791 
168,601 
708,950  + 
1*01,248  + 
390,416  + 


+«-• 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Period. 


INDIAN  RAILWAYS. 


Company.    iWwt  to    MHea. 


AwMnTw  Bengal  July 
Ban!  Light  ...  July 

Bengal  &N.W.J  July 
Bengal  Dooare  July 
Beng.  NagpuflJoly 
Bomb.  Baroda  Aug. 

Bnrma  Ijuly 

East  Indian  ...'Aug. 
Gt.Indlan  Pen.  Auk. 
Madras  &  8.M.  July 
Nfzam'a  Gnar.  J  uly 
Boh  &KiuDaoD  .^  uly 
Boath  Indian    July 


3 

17 

10 

10 

17 

7 

3 

7 

7 

10 
3 
10 
10 


Boath  Punjab  :M.ufMur. 


116 
a,041 

163 
2,686 
2.859 
1J42  ! 
2.718 
2,981i 
3.132 

797 

660 
1.763 

923 


+or 
+11 
+13 

+  7 

+32 

-  ] 


Cross. 

Rap««e. 

1,28.000 

17,000 


+  or-»  I 

Rapeee.    ,  Wks 

^11,041  14 

+     1,000  16 

3,64.3201  -        579  15 

28,134   -      1,737   14 

7,95,000  +1,62,000  16 

8,19,000   -1,18,000  19 

3,31,676   -    94,473  14 

i8J3,000    -     7.000  19 

+  16}  11,66,100  +1,09,000  19 

8,70,000   +     6-419  15 

1,65,643   +    19,736  14 

71,980    +     6,742  15 

6,68.416   -    16,768  15 

6,89,429   -1,16,571    6t 


-  1 


+  18 
+  10 


Total.     I    +or-« 
BopMS.       Bnpeea. 

^17,95.079  +      44.596 

3,45.100-  1,31,900 

67,40,478-  8,12,724 

3.70,162  -      38,688 

1,24,12,000-  1£6,000 

2,19,98,000  -  7,15,000 

54,90,712-  9.72.053 

3,93,87.000+  5,92,000 

2,91,97,769-  9.46.671 

1.36.71,499  -        1  407 

26,72,529  -  6,20,285 

11,51,934  -     48.273 

82,86,645-  4.43,491 

37,46,996  -  8,23.212 


COLONIAL  RAILWAYS. 


Oompany. 

Week  to 

Miles,  -f-or-'    uross.  |    +or— •    -Wks 

Total.        +or— ♦ 

Can.  Northern 

Auk.      7 

4,985    +295  ♦259.900- 

94,500     5 

1,466,000-    482,700 

Can.  Paciflo  ... 

Auk.     7 

12.921    +6941.787,000- 

449,000     S 

9,234,000-3,484.000 

Gd.Trk.Pao.... 

AUK.      7 

916     — 

£10.783  - 

6.434     S 

56.267-     31,584 

Grand     Trnnk 

Aug.       7 

4.008     — 

161.820  - 

24.698  31 

4,704,515-    460.210 

Grd.  Tmnk  W. 

Aug.       7 

336     — 

30,719  + 

123  31 

876.815  +      10,622 

Det.  Grd.  Ha. 

Aug.      7 

189 



11.661  + 

1.346  31 

310,037  +      12,306 

761 



45.729  - 

14.891     9t 

350,219-    217.626 

Mid.  W.  Anat. 

M  of  M»v 

277 

— 

6.795  - 

4,952  lit 

93,781-     43.983 

NewOapeOent. 

July      17 

205 



1,312  - 

240  29 

52.96B  -        1,453 

Rhodesia  BlyB. 

iM.ofJuue 

1,3971    _ 

69940  - 

14,663     9t 

653.075-    215.525 

FOREIGN  RAILWAYS. 


Company. 


Week  to 
Aug.  7 
Aug.  8 
M.ofJune 
Aug.  7 
July  24| 
.M.ofJune 
M.of  May 
U.of  May 
U.uf  Uav 
Aug. 
Aug. 
Aug. 
A>ig. 
"g 


Alcoy  &Oandia 
Antofagasta ... 

Araaco  

Arg.  N.  East... 
Aig.  Transand. 

Bolivar     

Brazil    

Faulista    ... 

Mogyana  ... 
B.A.  &  Pacific 
B>A.  Gt.80. ... 
B.A.  Western 
Cent.Argentine 
Cent.  Uruguay 

„    (E.  Bit.)  AL}g. 

„    (N.  Ert.)  Aug. 

„  (W.  Eit.)  Aug. 
Oolomb.  Nat...  M.of  Mayl 
Ool.Rys.&Nav.  M.of  May| 
Cord.  Central  Aug.  7 
Cuban  Central  -Aug.  7. 
Dorada  Ext....  M.ofJunej 
EgyiitlanDelta  July  20 
Entro  Eloa  ...  Aug.  7 
Gt.  S.  of  Spain  July  24 
Gt.W.  Braiil...  Aug.  7 
La  Gaalra&Oa.  M.of  Julyl 
Leopoldlna  ...  Aug.  7 
M»'''l»  North  Aug.  7 
„  Booth  Aug.  7 
Mid.  Uruguay  M.ofJunel 
Nitrate  (2wk8.)  .lull-  31' 
N.W.  Uruguay:  M.of  July  I 
Paraguay  Cent.  Aug.  7 
Peruvian  Corp.  .M.of  Julyl 
Puerto Oabello  M.ofJune 


MJIes. 

33 
819 
64i 
762 
HI 
110 

3.382 
721 

1,131 


+1- 


Cross. 
8.000  I - 
29,260  - 
5,250  - 
6.874  + 
150  - 
8,250  - 
M  3.282,000  - 
M  1,600,000 


+or-  ■ 


Wks 

8.000  32^ 

2.010  32 

712  6t 

749  6 

120  4 

1.648  12t 

17.244'  St 

238.338 


Total. 


+or-» 


+  67  M  1.283,000  -256.423 
3;535+  29£  '  " 

3,7921+  63  £ 
1.867+  76  £ 
3.307  +  45  £ 


271 

311 

185 

211 

86 

661 

1,186 

364 

71 

619 

730: 

104! 


£ 
£ 
£ 
£ 
£ 
£ 
£ 

+    9f 

-    4'£ 

—  |£ 

—  Fa. 


1,010    -    £ 

23l    —    '£ 

1,806|+  64  £ 

316+  10£ 

"B1+  91  £ 


Salvador 

Ban  Paolo 

Taltal    

17.of  Havana... 
Urug  .Northern 
W.  of  Havana 
tjBira  ic  Hlva. 


Aug.  7| 
Aug.  II 
M.of  Jnlyl 
Aug.  7 
M.ofJunej 
Aug.  7i 
M.ofJune 


319 
366 
113 
266 
1,059 

24 

100; 

163i 

184 

681 

73 
147 
112l 


92.000  + 
77.000  + 
45.000  + 
101,000  + 
10,648  + 

3.331  + 
1.438  - 

1.332  - 
9,512  - 

19,809  - 

37,600  + 
6,632  '- 
8,400  - 
4,142  - 
8,600  + 

80,869  - 
6,600  + 
6.750  - 

28,802  + 
3,381  - 
3,436  + 

10,532  + 

20,345  - 

21,500 
414.000 


18.000 

1.000 

7,000 

17.000 

767 

791 

13 

114 

2.928 

6.677 

200 

113 

1.400 

1.961 

500 

14.858 

100 

2.250 

6,694 

1.494 

204 

680 

10.917 

683 

176,000 


724,838  -262,661 


3,300  + 

20,000  + 

44,043  + 

8,160  - 

24,964  + 

1,936  + 

5.274  :- 

7.061  I- 


60 

250 

6.264 

16,388 

4.639 

132 

928, 

e,068l 


5t 

5t 

6 

6 

6 

6 

6 

6 

6 

6 

5t 
lit 

6 

6 

6t 
15 

6 
30 
32 

7t 
32 
32 
32 
12t 
31 

It 

6 

It 

6f 

6 

5 
It 

6 

12t 

6 

6t 


407.2001- 

715.706- 

37.8751  - 

32,818  + 

630|- 

88.169- 

15.963.000- 

8,860.000  + 

7.833,000  + 

446.000  + 

430.908- 

238,000  + 

637,000  + 

57,000  + 

18.3921  + 

9.890  + 

7,427;+ 

47,412  - 

224,066  - 

205,450  - 

40,719  + 

44,500- 

43.3721- 

47.800  + 

1,703,648- 

315,000- 

49,000  - 

894,367- 

179,664  - 

121,393  + 

113,761- 

169.179  - 


25.260 

418.279 

10.874 

3,818 

720 

25.698 

804.584 

101,324 

261,381 

29,000 

21,033 

11.000 

46,000 

6.164 

3,198 

816 

619 

1.155 

62,213 

7.135 

3,223 

4,100 

21,499 

300 

395,069 

103.800 

19.500 

112,305 

35,562 

9,833 

14.838 

248.017 


2.076.0001+    636,000 


23,158  - 
136,000  + 
179,437- 

131.5071  + 
18.163- 
28,6311- 
43,248l- 


1.342 

20.500 

5.040 

20.357 
7.862 
4.896 

42.578 


TRAMWAYS. 


Company.      |Wk.end'd 

Miles. 

+or- 
+21i 

Cross     1  +or— • 

Wks. 
31 

Total.    1    -f 

1,583,027  - 

-or-* 

Anglo-Argentine  Aug.       6   369i 
Aacklandf4wkB.)  Juue     30     254 

£     61,413  - 

2,964 

140,203 

—     £     19.139  + 

116 

."iX 

267.248  + 

914 

BrazU'nTraction  M  i.f  June 



M.!  6.591.940+403.040 

6t 

37.684,110+1,239,922 

Brisbane  El'tric  M.of  Julv 

30 

-     1£     31.150  + 

1,470 

7t 

209.860  + 

161,992 

Bristol Aug.       6 

31 

—    i£     13.930  + 

1,842 

31 

294,831  + 

22,995 

BritlahOolumbla  M.of  June 

242 

+  61  «  498093  -162.290 

12t 

7,308,683-1.482.724 

Calcutta  Aug.        7 

36i 

R    67,338- 

1,979 

32 

20.53.658  - 

99.155 

Cape  Electric  ...  M.ofJune 

42'3D 

— 

£     16,405  + 

451 

12t 

202,615  + 

2.224 

Oarth.(feEerr....iM.of  July 

8 

— 

£       2,157  - 

269 

7t 

12,805  - 

3.407 

Cork  Electric  ...  Aug.        6 

(H 

— 

£          965- 

73 

31 

34,038  - 

68 

Dublin  United, ..lAug.        6 

644 

— 

£       7,291  + 

433 

31 

189,351  + 

5,758 

Havana  Electric  July       18 

—    '»     64.245- 

831 

29 

1.475,476  - 

82,652 

Ille  ot  Thanet...l  Aug.       7 

21t 

-21   £       1,119- 

733 

46 

18,414  - 

9,484 

Kalgoorlle   1  M.of  Mav     20i 

-     £      3.269  + 

244 

5t 

13,472  + 

642 

Lanatkehlra    ...Aug.       6     28i 

—     £       2,071  + 

327 

31 

68,969  - 

358 

London  CO.    ...  Aug.        4I  mj 

-  31  £     49,922  + 

3,723 

18 

767,109  - 

32.646 

Madnu  EloctrfoJulv      Slj     — 

—     R    30,490  + 

579 

31 

406,411  - 

2J58 

Manila    Electric,  M.  of  Juu.l     — 

—     H  116876- 

16,825 

tit 

726.002  - 

107,631 

Provincial   Aug.       7      214 

—     '£       3,235  + 

57 

44 

93.784  + 

8,248 

Rangoon  Electro  M.uf  July 

25 

-     £       4.629  - 

346 

Vt 

34,374  - 

2,935 

Uu)f  Montevideo,  M.of  June 

80 

-     £     24.268  - 

3,783 

8t 

226.692- 

30.554 

Tork».W.  Rdng.jAug.       8 

24fi 

-     £      2J65  + 

1 

688 

1 

3ii 

80,656  + 

3.661 

(a)  Net  earnings  after  taxes.      (b)  Net  earnings  before  taxes.      (c)  Paraguayan  paper 
doUan.        (d)  Peruvian  soles.  (e)  Data  compiled  by  the  New  York  Commercial  and 

Itinaneial  Chronicle  covering  247.747  miles  of  road.  (/)  Aggregate  of  Kea  York  Chronicle't 
montiily  compilations.  (M)  Mllrels.  (*)  Compared  with  previous  year.  (t)  Mentha. 
(10  Track    miles.  (H)  Includea    Detroit,   Grand    Haven    and    Milwaukee    Railway. 

({J  No.  of  cars.  (H)  Includes  Wisconsin  Central. 


Company,       ' 

483~Ooir(000'B"omitted) 

U  mot.        

ilabiimiratrSoathein  b    May 

11  mot.    Is    Mayl 
Ala.New  Oi.  Toi.4  Pso.  : 

Ala.  &  Vloksburg        al   June       j 

12  """.I  (0    Junej 
Hvm  Orleans  &  K.E.  a    June       | 

12  mot:  to    Junej 
Vkiks.  Bhreve.  &  Pac.  a    June 

J2  mot.    la    June] 
Atchison,  Top.  &  S.Fe.  a;  June 

12  mot. 
AdanCic  Coast  Line        a 

12  mot. 
BaltUnofe  &  Ohio    b 

12  mot 
Canadian  Northern —  b 

12  mot. 
Canadian  Paciflo      b 

12  mot. 
Chesapeake  &  Ohio    ..  b 

12  mot. 
Chicago  &  N.  Western  .  a' 

12  mot. 
Ohio.  Borl.  *  Qnlncy ...b 

11  mot. 
Chicago  Great  Western  b 

11  mot. 
Ohio.  Mil.  *  8t.  Paul  ...al 

12  mot. 
rhlc.Bock  I.&Pacific.a 

11  mot 
0ll.8t.P.Mln.  &  Omaha  b 

11  mot. 

Clev.  Cin.  Chic.  &  St.L.  al 

6  moi.\ 

Colorado  &  Bouthem  ...aj 

11  mot. 
Cuba  Railroad     b 

11  mot.\ 

Delaware  &  Hudson  ..  b 

6  mot. 

Denver  &  Bio  Grande. ..a 

11  mot. 
Erie  Railroad  a 

6  mot. 
Grand  Trunk  Rallwayta 

6  mot. 
Grand  Tmnk  Western    a 

6  mot. 
Great  Northern   b 

12  mot. 
Hocking  Valley    b 

11  mot. 
lUinoii  Central     a 

12  mot. 
Kansas  City  Southern    a 

12  mot. 
Lehigh  Valley a 

12  mot. 
Louisville  &  Nashville  .  .a 

11  mot: 
Michigan  Central a 

5  mot, 
Min.Bt.P.(Soo)Sy8tem;;a 

11  mot. 
Miss.  Kansas  &  Texas  .  b 

12  mot. 
Mlasoatl  Paciflo  a 

11  mot. 
New  York  Central  a 

6  mot. 
N.T.N.  Haven*  Hart,  a 

11  mot. 
N.T.Ontario  &  Western  a 

12  mot. 
Norlolk  *  Western a 

12  mot. 

Northern  Paciflo a 

12  mot. 
Pennsylvania  System  : 

B.  of  Pittsburg a 

6  mot. 

W,  ol  Pittsburg  a 

6  mot. 
Pitts.  CO.  &  Bt.  Louis    a 
6  mot. 
Pblla.  &  Reading  By.  .    b 
11  mo8.\ 
Phlla.  ft  B.  Coal  ft  Iron  b' 
11  mot.\ 
St.  L,  ft  San  Frarcisco    a 
11  mot.\ 
Seaboard  All  Line  a, 

11  "K". 
Boathen  Paciflo a' 

12  mot. 
Sootherp  a 

12  "K". 
Union  Paotdo  a 

12  mot. 
Wabash     b 

11  mo*. 
Western  Paciflo  b 

11  mot. 


Cross 

M^y       l(ir*244.893 
to    Mavl(/)«,9S«,6«8 


412,000 
4,384,000 

126.000 
l,523fi00 

297.000 
3,S64,000 

120.000 
J,4I7jl)00 
9.952.000 


to    June'  117,665,000     + 


June 
fo    June 
June 
to    June 
Juue 
to    June 
June 
to   June 
June 
to   June 
June 
to    June 
May 
to     May 
May 
to    May 
June       1 
to   June' 
May        i 
to    Mayl 
May        I 
to     May 
June 
0    Juue 
May 
to    May 
May 

to     May 

June       I 
to    June 

May 

to     May 

.Tune 

to    June 

Juue 

to    June 

Juue 

to    June 

June 

to    June 

Jlay 

to     Miiy 

June 

to    June 

June 

to   June 

J  uue 

to    Juue 

May 

to    May 

May 

to     May 

.May 

to    May 

Juni 

to    Juue 

May 

to     May 

Juue 

to    June 

May 

to     May 

June 

to   June 

June 

to    June 

Juue 

to    June 


June 
to    Juue 
Jiuie 
to    Juue 
May 
to    May 
May 
to     May 
May 
to     Jlav 
M  ly 
to    May 
May 

to    Mayi 
June 
to    Juue 
June 
(0    June 
June 
to    Jutie 
May 
to    May 
May 
to     May 


2.327.000 
31,536,000 
8.863  J)00 
Sl,S15fi00 
1.201.300 
17,225,600 
7,512.000 
SS,865,000 
3.636,000 
3e,463fi00 
6.810,000 
83,14ifi00 
6,957,000 
83,864fi00 
1.088.000 
12,739fi00 
7.811.000 
91,435,000 
6,337.000 
e5,288ft00 
1.311.000 
16,731,000 
2.986.000 
17,043.000 
1.000,000 
13,082,000 
541,000 
4,749fi00 
1.914.000 
10,782fi00 
1.734.000 
19,957,000 
6,438,000 
29,615,000 
£775.700 
4J}47,1S0 
129.000 
714.200 
15.194,000 
67,134,000 
618.000 
6,66Sfl0O 
4.881,000 
62,111,000 
792,000 
10,0351)00 
3,635,000 
42,626,000 
4,163,000 
47,431,000 
2,814,000 
13,439fi00 
2.051.000 
25,707fi00 
2379,000 
32,899  fiOO 
4,534, tm 
53,654,000 
13,907.000 
75,553fl00 
6.766.000 
69,051fl00 
715,000 
S,927fiO0 
4.330.000 
42,93SfiOO 
5.336.000 
63,172,000 

21,601,000 

112,762fi00 

10.109.000 

52,017,000 

3.182.000 
1S,111J>00 

4.082.000 
43.405fiOO 

2.297,000 
28,124,000 

3.412.000 
39,560J>00 

1.762.000 

19,652fi00 

11,964,000 

129,866fi00 

4.744,000 
S2,2OOJI00 

7J27.000 
S6,95SfiOO 

2.363.000 
26,762,000 
603.000 

l,093ft(10 


+  o.-» 

+        Sil.326 
— 1SS,99S 

-  1.000 

—  610,000 


22.000 

375,000 

35,000 

668,000 

4,000 

42tfl00 

680.000 

6,555  fiOO 

624,000 

—  5.205,000 
+      702,000 

—  7,349fi00 

—  454,000 

—  1,475,000 

—  2,642,000 
—30,950fiO0 


*71.958 
482,714 

106,000 
1,016,000 

12J)00 

nsfioo 

70.000 

674flOO 

8JX» 

72fi00 

2.950/XX) 

36,05IfiOO 

412.000 

7,042fiOO 

3.203  «» 

27,891fi00 

335.300 

4,828,700 

2.678,000 


-J.  nr  —   • 

+     »14,819 
+ 10i4t 

68,000 
82,000 


-  10,000 

-  113,0  '0 
+  24.000 
-t-  66,000 

-  228,000 
+  376.000 
-1-  3,937  fiOO 

-  63.000 

-  2,016fi00 
+  1.719.000 
+  3,130fiOO 

-  128«)0 

-  l,623,00t 

-  667,000 


409.000 

7,1-mJfiOO 

552.000 


33.675,000    -  8,851,000 


1.080.000 

11,793)100 

1.859,000 


4,155,000    22,262fi00 
306,000     1.640.000 


2,238,000 

10.000 

445,000 

44,000 

2,nsfioo 

362  DOO 


28,499,000 

208,000 

3,092,000 

2,823.000 

24.717,000 

804,000 


+    2.816J)00    12.985.000 


32,000 

3/5,005 
30,0001 

459.000 
76,000 

S46fi00 
78,000' 
17,000, 
66.000 
33fi00\ 
45,000 
1,811,000] 

125,000 

i,nifioo\ 

E33,400l 

37  3  £00 

4,6001 

5,250 

•878,000 

9,689fl00 

76,000 

876,000 

400,000 

4.261,000 
187.000 
935(100 
190.000 
355J00O 
376.000 

8.019.000 

158.000 

74fi00 

28.000 

1,357.000 
44.000 

l.OlSfiOO 
107.000 

1,628,000 
675.000 

2,400,000 
117.000 

2,556fl00 
113.000 
325fi00 
586,000 

l,712fl00 
474.000 

7,277,000 

425.000 
3,916fi00 

206.000 

l,937fi00 

15.000, 

7I8J)00 

141.000 
3,178ftOO 

636.000 
2,594fi00 

148.000 
Ifi44fi00 

287.000 
3,81ifiOO 

419M)0 


285,000 
4.6634)00 

449,000 
2,8l0ft00 

169,000 
3,313,000 

333.000 
2,470,000 

667/100 
3,531,000 

693.000 

s.setfloo 

1,545^)00 

6,332fi00 

(281.400 

1,011,650 

26.700 

19,700 

$1,636,000 

29,373.000 

198.000 

1,816.000 

481.000 

10,879.000 

139,000 

2. 983. 000 

3,680.000 

12,i79fiO0 

829.000 

9.218fi00 

648,000 

2J07fi00 

337.000 

7,599  000 

358.000 

9.S20fi00 

778.000 

Ilfi62fi00 

4.854.000 

18.33lfi00 

1.738.000 

15,S50flOO 

186.000 

2,141  fiOO 

1.669.000 

13,229,000 

2,104,000 

21.550,000 

6,801J)00 

19,939,000 

2,655  «» 

8,8l0fl00 

660,000 

2,395.000 

1.300.000 

13,340fiO0 

Iir.  109,000 

438,000 

946.000 

ll,219fl00 

473.000 

4,S90fiOO 

3.598.000 


187,000 

811,000 

301.000 

490,000 

431.000 

205.000 

16.000 

50,000 

688.009 

1,900,000 

348.000 

002,000 

246.000 

314,000 

49^0 

2,367,000 

46.000 

749m 

112.000 

176fl00 

1,000 

493,000 

93.000 

133.000 

27.000 

657.000 

S26,000 

800 

21,900 

27.400 

1214,000 

1,358,000 

t-       62.000 

-  246fiO0 

-  382.000 

-  861,000 

-  197.000 

-  609,000 

-  284J)00 
.(-  496,000 
+     227,000 

-  2^4,000 


8,655ft00    35,6894)00 
489J)00     1.139,000 


—  S,S51fi«0 
+  37.000 
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LONDON,  SATURDAY,    AUGUST  14,  1915. 

THE  FALL  OF  WARSAW  AND  AFTER. 

It  would  be  folly  as  well  as  insincerity  to  pretend 
that  the  fall  of  Warsaw  is  not  a  very  serious  matter 
that  for  the  time  being  cripples  Eussia.  But  while 
it  would  be  stupid  to  pretend  to  think  that  the  Allies 
have  not  suffered  because  the  Eussians  have  been 
driven  out  of  Galicia  and  practically  compelled  to 
evacuate  Russian  Poland,  and  that  the  enemy  has  not 
gained  the  greatest  success  of  the  War  so  far,  in 
spite  of  that,  the  withdrawal  of  the  Eussians  has  been 
conducted  in  an  admirable  spirit.  The  armies  have  not 
been  broken.  The  men  have  not  lost  confidence  either 
in  themselves  or  in  tlieir  leaders.  On  the  contrary, 
if  the  information  that  reaches  us  from  Eussia  can  be 
depended  upon,  the  army  is  as  firmly  resolved  as  before 
to  fight  out  the  War  until  not  only  is  Poland  re- 
united, but  until  Prussian  militarism  is  got  rid  of  for 
ever.  Those  who  have  lost  heart  at  home  and  abroad 
are  persons  of  little  faith  who  do  not  understand 
wherein  the  power  of  great  States  exists,  and  who 
are  alarmed  because  everything  does  not  run  smoothly 
in  their  own  favour.  The  peoples  who  play  a  great 
part  in  the  world  always  understand  that  victory  does 
not  invariably  accompany  their  Colours.  They  know 
that  reverses  will  occur,  and  they  entertain  no  doubt 
that  if  their  Government  acts  with  common  sense 
they  must  win  in  the  long  run.  Eemember,  that 
Eussia  alone  has  a  population  considerably  larger  than 
the  two  central  European  empires  put  together.  It 
has  not  as  much  developed  wealth,  it  is  true.  And  it 
was  attacked  before  it  had  completed  its  reforms  to 
make  good  the  losses  of  the  Manchurian  War.  But 
for  all  that,  Eussian  is  a  country  of  immense  strength. 
She  moves  slowly,  just  like  ourselves,  but  she  moves 
irresistibly  in  the  end.  We  pointed  out  last  week 
the  spirit  in  which  the  Eussian  people  and  their  repre- 
sentatives are  meeting  the  present  crisis.  And  we 
hold  without  the  slightest  doubt  or  hesitation  that  a 
people  who  show  that  manly  confidence  in  themselves 
and  their  country  will  win.  They  have  suffered  a 
serious  reverse  which  must,  of  course,  prolong  the 
War  and  add  materially  to  its  costliness.  But  the 
very  seriousness  of  the  defeat  impresses  upon  them 
the  need  for  putting  forward  every  oiince  of  energy 
they  possess,  and  if  they  do  they  will  most  certainly 
win.  The  faint-hearted  forget  that  the  great 
wars  which  were  heralded  by  the  French  Eevolu- 
tion  lasted  for  very  nearly  a  quarter  of  a  century. 
And  because  their  expectations  of  victory  have  not 
been  fulfilled  in  a  year  they  are  inclined  to  despair. 
Eemember  that  when  the  great  wars  with  France 
began  in  1792  France  was  invaded  by  a  combined 
Prussian  and  Austrian  army,  and  that  before  very 
long  every  neighbour  of  France  was  in  arms  against 
her.  Yet  she  threw  back  all  her  invaders,  and  she 
very  nearly  annexed  the  greater  number  of  them. 
Both  Germans   and  Eussians  are  telling  us   now 


that  wo  must  not  judge  by  what  happened  a  century 
ago,  and  that  particularly  we  must  not  judge  by  the 
disasters  which  followed  Napoleon's  occupation  of 
Moscow.  We  are  reminded  of  the  construction  of  rail- 
ways, of  the  advance  of  science,  of  the  increase  in  the 
production  of  Eussia.  .\nd  we  are  told  that  not  only  is 
it  much  easier  now  to  strike  down  Eussia  than  it  was 
a  century  ago,  but  that  Moscow  is  not  the  capital  and 
the  centre  of  Eussian  life  and  enterprise — that  the  real 
heart  of  Eussia  is  Petrograd,  and  that  Petrograd  is  less 
than  300  miles  from  the  Prussian  frontier.  It  is  all 
very  pretty,  and  it  sounds  very  serious.  But  it  is  pure 
stu5.  The  heart  of  Eussia  is  neither  in  Petrograd 
nor  in  Moscow.  The  real  heart  of  Eussia  is  in  the 
immense  multitude — her  peasants.  Of  course,  if  the 
Russian  Government  loses  heart,  throws  up  the 
sponge,  and  makes  itself  a  kind  of  dependant  upon 
Germany,  there  is  no  more  to  be  said.  But  what 
reason  is  there  to  suppose  that  the  Eussian  Govern- 
ment is  so  craven  as  that?  Indeed,  we  would  go 
farther  and  ask,  What  reason  is  there  to  suppose  that 
the  gi-eat  body  of  the  Eussian  people  would  submit  to 
such  ignominious  humiliation?  No  serious  losses 
have  been  inflicted  upon  our  Ally.  The  Eussian 
Army  has  had  to  retreat.  But  it  has  had  to  do  so 
partly  through  its  own  mistakes,  but  still  more 
through  the  mistakes  of  ourselves.  We,  losing  con- 
fidence in  the  spirit  of  our  people  and  the  settled 
policy  of  the  country,  called  out  millions  of  men, 
thinking  forsooth  that  the  enrolment  of  millions  would 
settle  tlie  matter.  We  thereby  withdrew  too  great  a 
proportion  of  our  skilled  men  from  the  coal  mines  and 
the  factories,  with  the  result  that  we  are  able  neither 
to  supply  our  own  Army  nor  the  armies  of  our  Allies 
with  the  munitions  they  require.  If,  instead  of  calling 
in  militarists,  we  had  followed  out  the  policy  which 
guided  Lord  Haldane,  we  should  now  be  in  a  position 
to  take  a  real  offensive  in  France  and  Flanders. 
Whereas,  we  are  obliged  to  look  on  helplessly  while 
Russia  has  suffered  those  defeats.  We  suppose  it  is 
thought  to  be  patriotism  and  good  sense  to  make  out 
that  our  Government  is  all  wise — that,  in  fact,  it  has 
not  blundered  badly.  If  that  be  wisdom  we  do 
not  care  to  practise  it.  We  wish,  on  the  contrary, 
that  the  whole  people  should  look  at  the  facts  as  they 
are  and  should  make  up  their  minds  to  remedy  the 
blundering.  We  have  resources  in  abundance,  and 
men  more  than  we  require.  We  ought  at  the  pre- 
sent time  to  be  pushing  an  enterprising  and 
an  active  offensive  against  the  enemy  in  the 
West  and  so  teaching  the  Germans  that  we  are  not 
so  utterly  impotent  as  they  think  us.  Meantime,  if 
we  give  up  philandering  with  conscription,  if  we  get 
back  our  skilled  men  to  turn  out  abundance  of  muni- 
tions, and  if  we  put  taxation  upon  those  who  are  well 
able  to  bear  it,  there  is  no  danger  seriously  confronting 
us. 

The  British  Empire  alone  contains  very  nearly 
400  millions  of  souls,  or  not  far  short  of  a  quarter 
of  the  whole  population  of  the  Earth.  We  have  raised 
a  considerable  Army  during  the  past  twelve  months; 
but  it  is  nothing  to  what  we  can  raise  if  we  are  com- 
pelled to  do  so.  We  have  spent  money  in  the  most 
reckless  and  wasteful  manner  since  the  War  began. 
But  we  can  even  waste,  wicked  as  it  is,  and  yet  not 
break  down.  All  we  want  is  a  Httle  common  sense 
and  a  little  sober  judgment  to  recognise,  firstly,  that 
while  it  is  true  that  the  real  wealth  and  the  real 
strength  of  every  State,  whatever  it  may  be,  consists 
of  the  men  of  that  State;  yet  the  men,  when  put  in 
the  field  to  fight  other  men,  cannot  do  so  effectually 
unless  they  are  provided  with  every  kind  of  munition 
that  is  requisite.  The  first  of  all  the  lessons  we  have 
to  learn,  then,  is  that  it  is  not  in  the  field  that  battles 
are  won.  though  to  the  ordinary  man  it  seems  con- 
clusive that  it  is.  Battles  really  are  won  in  the  fac- 
tories, the  workshops,  and  the  mines.  If  we  had 
given  a  hundredth  part  of  the  consideration  that  Ger- 
many has  to  the  preparation  to  be  made  for  so  serious 
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a  war,  Warsaw  would  not  have  had  to  be  evacuated, 
and  our  gallant  troops  would  not  be  sitting  helpless  in 
the  trenches  in  Flanders  while  their  Allies  were 
suffering  reverses.  There  is  nothing  desperate  in  the 
situation.  There  is  nothing  even  seriously  dangerous 
if  we  act  as  sane  and  brave  men  would  act  in  the 
situation.  We  have  got  to  provide  our  troops  with 
a  superiority  of  the  most  effective  munitions.  And 
we  have  got,  if  we  can,  to  supply  our  Allies,  likewise, 
with  the  same.  If  we  do  that  we  need  not  be  afraid 
of  the  Central  European  Powers.  Two  other  mea- 
sures ought  to  have  been  taken  long  ago.  Our  diplo- 
matists thought  it  beneath  them  to  make  it  worth  the 
wh'le  of  the  Balkan  States  to  assist  in  opening  the 
Dardanelles.  Is  it  altogether  too  late  to  remedy  the 
mistake?  Once  more,  is  it  too  late  to  come  to  an 
arrangement  with  the  United  States  res])ecting  cotton, 
and  generally  to  put  ourselves  right  with  neutrals  in 
regard  to  blockade?  There  are  two  sides  to  every 
question — a  British  side  and  a  side  not  British.  Our 
rulers  ought  to  bear  that  in  mind,  and  to  pay  reason- 
able consideration  to  arguments  put  forward  from  tlie 
neutrals'  point  of  view. 


THE  BALKAN   QUESTION. 

The  interview   granted  by   M.  Eadoslavoff,    the  Bul- 
garian  Premier,   to    a    representative    of   the   United 
Press  throws  much  needed  light  upon  the  present  con- 
dition of  the  Balkan  question.     It  has  been  known  for 
some  time  that    the    Governments    of  this  country, 
France,  Russia,    and  Italy   had  made  representations 
to  the  several  Balkan  States  with  a  view  to  bring  about 
a  friendly  understanding  between  them,  and  so  hasten 
the  reopening  of  the  Dardanelles.    But  the  form  which 
the  representations  took  was  not  konwn ;  particularly, 
strict  sielnce  was    kept    as   to   the   recommendations 
which  the    Entente  Powers  made.        The   Bulgarian 
Premier  now  informs  us  that  Bulgaria  is  not  disposed 
to  side  with  the  Central  European  Powers.  But  neitlier 
is   she  inclined  to  depart   from  her  neutrality   unless 
she  is  given  absolute  assurance  that  she  will  be  re- 
stored everything  taken   from  her  by  the  Treaty   of 
Bucharest  which,  it  will  be  recollected,  followed  the 
second  Balkan  war.     M.  Eadoslavoff  states  that  there 
are  three  millions  of  Bulgarians  outside  of  the  little 
Kingdom.     Of  these  not  far  short  of  three-quarters  of 
a  million  reside  within  the  Eussian  and  the  Eoumanian 
territories,  leaving  in  round  figures  somewhat  over  two 
and  a  quarter  millions  in  Serbian  and  Greek  territories 
as  they  are  now  drawn.     Practically  he  demands  that 
Serbia  and  Greece  restore  to  Bulgaria  what  she  has 
lost.        We   have  no  intention    of    examining    these 
figures.     It  will  be  understood  without  being  definitely 
stated  that  both  Serbia  and  Greece  deny  the  accuracy 
of  the  Bulgarian  enumeration.     But  the  interest  of  the 
British  people  is  to  see  justice  done  between  all  the 
parties    and    not    to    take    sides.      Bulgaria,    it    is 
to  be  recollected,  will  he  when  the  War  is  over  the 
smallest  of  the  Balkan  States,  and  therefore  her  intense 
anxiety  to  ensure  as  far  as  she   can  the  reunion  of 
her  co-nationals  is  most  natural.   On  the  other  hand,  we 
must  not  forget  that  Serbia  has  been  fighting  Austria- 
Hungaiy  very  gallantly  for  more  than  twelve  months 
now ;  that  she  has  assurance  from  the  Entente  Powers 
that    she   will  he   rewarded   for   her   exertions;  and, 
consequently,  that  it  is  very  difficult  for  those  Powers 
to  put  pressure  upon  her  to  yield  up  what  she  believes 
to  be  hers.     Again,  it  is  not  to  be  forgotten  that  the 


great  majority  of  the  Greek  people,  with  M.  Venezelos 
at  their  head,  desired  to  take  sides  with  the  Entente 
Powers  against  Turkey ; .  that  M.  Venezelos  -vyas  over- 
ruled by  the  King,  and,  in  consequence,  resigned  office. 
Clearly,  it  would  be  a  very  ungrateful  task  to  put 
pressure  upon  M.  Venezelos  to  do  what  he  is  unwilling 
to  do.  There  can  be  no  question,  then,  that  the  matter 
as  it  stands  is  a  difficult  one  to  settle  fairly  to  all 
parties.  But  it  is  earnestly  to  be  hoped  that  the 
Entente  Powers  will  find  the  means  of  solving  the 
'difficulty.  Surely  it  ought  to  be  possible  to  make  up  to 
both  Serbia  and  Greece  for  the  loss  of  any  territory 
they  may  yield  in  Macedonia  by  concessions  in  other 
directions.  The  matter  is  important  to  all  of  us.  But 
it  is  most  important  in  particular  to  Eussia,  for  to  her 
it  is  of  the  very  highest  interest  that  the  Dardanelles 
should  be  opened  without  a  moment's  delay.  Further- 
more, it  is  the  part  of  statesmanship  to  pacify  the 
Balkans.  The  Near  Eastern  question,  as  it  used  to  be 
called,  has  Ibeen  a  nightmare  to  Europe  for  the  better 
part  of  a  century.  If  the  Turks  are  to  be  driven  from 
Constantinople  and  the  whole  map  of  Europe  is  to  be 
recast  it  is  of  the  greatest  importance  that  the  Balkans 
should  settle  down  contented — that  they  should  not 
merely  enter  into  friendly  relations,  but  that  they 
should  form,  if  not  a  Confederation,  at  least  a  close 
offensive  and  defensive  alliance,  and  so  end  the  inter- 
minable Near  Eastern  question  once  for  all. 

There  is  another  point  which  must  not  be  left  out 
of  consideration,  and  it  is  the  desirability  of  reopen- 
ing the  Dardanelles  as  speedily  as  possible.     W^e  do 
not  doubt  in  the  least    the    ability    of   ourselves  and 
France  to  solve  the  problem.    But  the  Allies  have  been 
fighting  before   Constantinople    for    a    very  consider- 
able time  now,    and  yet    they    do    not    seem  near  a 
decisive  success.       Yet  it  is  of  the  first  importance 
that  the  Dardanelles  should  be  opened   immediately. 
For  one  thing,  it  is  as  clear  as  anything  can  be  that 
cur    fatuous    policy  of  raising  immense    numbers  of 
men  without  taking  precautions  to  provide  them  with 
everything  necessary    in    the  field  has  told  most  ad- 
versely not  only    upon    ourselves,    but    upon  Russia 
likewise.     Our  Government  ought  to  have  known  that 
Russia  has  not  as  yet  created  a  great  manufacturing 
industry.     She  has   made  a  very  promising  start  in 
that  direction,  and  no  doubt  by  and  by  she  will  be- 
come a  very  wealthy  and  a  very  manufacturing  coun- 
try.    But  just  now  she  needs  assistance  upon  a  vast 
scale   to   complete    her    preparations.       She    wanted 
nuinitions  of  war  quite  as  much  as  we  ourselves  did. 
And  she  has  been  prevented  from  obtaining  them  by 
the  fact  that  Turkey  was  hostile,   and  closed  against 
her  the  Dardanelles.     If,   therefore,   Eussia  is  to  be 
provided  with  all   the    munitions    she   requires,    it  is 
essential  that  the  Dardanelles  be  opened  so  that  she 
can  obtain  what  she  wants,  not  only  from  her  Allies, 
but  from  the  neutral  Powers  also.    We  do  not  in  the 
least  doubt  Eussia 's  ability  to  repel  the  German  and 
Austrian  armies.       We  have  no  hesitation  in  saying 
that  Eussia  will  repair  her  losses,  collect  a  vast  army, 
and  ultimately   overwhelm   the  invader.     But  if  she 
is   not  provided  with   adequate  supplies   of  munitions 
it  may  take  her  a  long  time  to  do  that,  and,  mean- 
while, she  may  be  made  to  suffer  very  severely.       A 
moment's  delay,  therefore,  ought  not  to  be  allowed  to 
occur  until  the  Dardanelles  is  opened.     The  military 
need  for  this  is,  of  course,  the  most  urgent  and  the 
supreme  one.       Still,   there  are  other  points  of  view 
which   show    that  it  is  extremely   desirable   that  the 
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Danlanelles  should  be  opened  as  quickly  as  may  be. 
Kusfci;'..  it  is  understood,  has  a  good  harvest  again 
this  year.  Last  year,  it  is  notorious,  she  had  an  ex- 
ceptionally fine  harvest.  Therefore,  if  the  Dar- 
danelles were  opened  now,  or  within  a  few  weeks, 
she  would  be  able  to  provide  Western  Europe  with  the 
surplus  production  of  two  great  har\'ests.  This  alone 
is  a  very  material  consideration,  and  no  time  ought  to 
be  lost  in  securing  the  realisation  of  the  plan.  It  is 
true,  as  we  have  already  admitted,  that  the  question 
before  the  Entente  Powers  as  regards  the  Balkans  is 
a  ticklish  one.  But  there  is  surely  enough  statesman- 
ship amongst  those  Governments  to  find  a  means  of 
satisfying  Bulgaria  without  hurting  the  susceptibilities 
of  either  Serbia  or  Greece.  We  should  be  the  last  to 
recommend  any  policy  which  would  show  ingratitude 
towards  Serbia  or  coldness  towards  Greece.  But 
there  are  so  many  ways  of  compensating  both  those 
States  for  what  they  may  give  up  to  Bulgaria  that 
we  cannot  believe  the  Governments  of  the  Entente 
Powers  are  unable  to  solve  the  problem,  which,  though 
ticklish,  is  by  no  means  really  difficult.  The  trouble, 
so  far  as  it  exists,  is  one  of  national  amour-propre. 
But  that  can  be  safeguarded  and  everything  done  if 
the  Governments  recognise  their  responsibility  to 
their  subjects  and  their  Allies,  and  if  they  put  aside 
the  crochets  and  notions  of  dignitv. 


COMPULSORY  SERVICE. 

The  sensational  and  militarist  Press  are  still  exerting 
themselves  actively  in  favour  of  compulsion.  They 
allege,  indeed,  that  the  new  Eegister  is  only  a  prepara- 
tion for  compulsion,  and  that  before  long  Parliament 
will  find  it  necessary  to  adopt  that  policy.  We  can- 
not believe  that  the  Government  is  so  absolutely  in- 
sensate as  to  agree  to  such  a  policy.  Meantime,  a 
morning  contemporary  has  this  week  printed  a  letter 
from  a  gentleman  who  states  that  he  is  a  member  of 
a  committee  in  Ireland  for  encouraging  recruiting; 
that  the  committee  consists  of  men  of  all  classes  and 
creeds ;  and  that  it  has  not  succeeded  with  the  farmers. 
He  goes  on  to  say  that  the  farmers  will  not  be  con- 
vinced by  anything  shoii:  of  compulsion,  and  he  alleges 
that  compulsion  would  not  be  resisted  in  Ireland  if 
the  late  Lord  Salisbury's  favourite  policy  of  a  vigorous 
Government  is  resorted  to.  In  other  words, 
Ireland  will  not  resist  if  sufficient  force  is  applied  to 
prevent  her.  Now  it  is  quite  clear  that  a  committee 
upon  which  a  gentleman  holding  these  views  takes 
a  prominent  place  is  entirely  unfitted  to  argue  with  the 
farmers  of  the  South  and  West  of  Ireland.  Would 
any  reader  seriously  suggest  the  sending  of  Sir  E. 
Carson  to  persuade  Irish  Catholics  to  adopt  a  policy 
recommended  by  him?  Nothing  more  fatuous, 
or,  indeed,  more  criminal,  can  be  imagined  than  the 
policy  recommended  by  this  recruiter.  Are  we 
seriously  to  be  asked  to  enforce  a  policy  in  Ireland 
which  would  be  strongly  resented,  to  use  no  more 
violent  phrase?  Are  our  relations  with  the  United 
States  so  exceedingly  good  that  we  are  in  pure  light- 
ness of  heart  to  promote  an  alliance  between  the  Irish 
in  .\merica  and  the  Germans  in  America  ?  Is  it  not 
sufficient  that  President  Wilson  has  to  keep  in  mind 
always  how  any  measure  taken  by  him  will  be  regarded 
by  the  Germans  ?  Are  we  really  anxious  to  make  his 
position  still  more  difficult  by  driving  the  Irish  into 
the  arms  of  the  Germans  ?  If  the  Government  would 
use  its  influence  to  stop  this  kind  of  mischievous  agita- 
tion they  would  do  some  good,  instead  of  hiding  from 
the  people  almost  everything  that  is  going  on  at  the 
Front,  warning  the  Press  not  to  refer  to  this  matter  or 
that  matter,  not  even  to  hint  that  such  a  policy  or 
such  another  policy  is  desirable. 


OUR   FOREIGN    TRADE. 

INCREASING    EXPORTS. 

Very  slowly  but  surely  the  British  export  trade  is 
expanding,  and  the  country  is  paying  for  the  greater 
amount  of  its  imports  by  exports  of  goods.  In  August 
of  last  year  the  value  of  the  exports  of  British  goods 
was  only  .£'24,211,000,  and  even  in  November  it  was 
no  greater  than  £24,601,000,  and  the  amount  has  now, 
in  July,  risen  to  £34,721,000,  so  that  at  the  present 
time  the  exports  of  the  country  are  at  the  rate  of 
about  £410,000,000  a  year.  Moreover,  the  re-exports, 
which  in  the  autumn  of  last  year  fell  to  a  low  figure, 
have  appreciably  recovered,  and  in  July  reached 
£9,408,000,  or  at  the  rate  of  about  £110,000,000  a 
year.  Unfortunately  our  imports  are  being  maintained 
at  a  very  high  level.  Nevertheless  the  published  value 
of  the  imports  in  July,  although  enormously  greater 
than  at  this  time  last  year,  is  no  larger  than  it  was 
in  March  and  i-ather  less  than  in  June.  The  amount  in 
July  was  £75,548,000,  or  at  the  rate  of  £890,000,000 
a  year.  After  deducting  the  re-exports  the  net  im- 
ports in  July  were  £66,140,000,  or  at  the  rate  of  about 
£780,000,000  a  year.  Thus,  on  the  basis  of  our  im- 
ports and  exports  for  July,  our  imports  are  exceeding 
our  exports  at  the  rate  of  about  £370,000,000  a  j'ear. 
To  this  amount,  however,  must  be  added  goods  bought 
on  Government  account,  which  cannot  now  be  at  the 
rate  of  less  than  £130,000,000  a  year,  so  that  appar- 
ently the  country  is  buying  goods  from  abroad  to  the 
extent  of  about  £500,000,000  a  year  in  excess  of  the 
goods  it  is  exporting  in  payment.  Against  this  amount 
has  to  be  placed  the  country's  large  income  from  in- 
terest, freights,  insurance,  &c.  It  has  to  be  borne  in 
mind  that  a  part  of  the  great  increase  in  imports  is  due 
to  the  dearness  of  freights  and  insurance,  and  that  prac- 
tically the  whole  of  the  freights  and  insurance  accrue 
to  this  country.  It  is  unusually  difficult  to  form  an 
accurate  opinion  of  how  much  money  is  coming  to 
this  country  in  respect  of  freights  at  the  present  time, 
but  having  regard  to  the  very  Ingh  freight  rates  now 
charged,  it  is  evident  that  the  income  is  exceptionally 
large,  the  homeward  freight  rates  being  from  four  to 
five  times  higher  than  last  year  in  July,  while  outward 
freights  are  from  two  to  three  times  higher.  The 
number  of  ships  emploj-ed  in  foreign  trade  has,  how- 
ever, been  substantially  reduced,  and  the  vessels  that 
are  employed  cannot  perform  as  many  voyages  as 
usual  owing  to  port  and  other  difficulties.  When 
every  allowance  is  made  it  is  obvious  that  the  income 
of  the  country  from  shipping  is  at  least  twice  as  great 
as  normal.  Oh  the  other  hand,  the  interest  accruing 
to  this  country  in  respect  of  its  foreign  investments 
has  been  somewhat  reduced  by  funding  and  by  defaults. 
Furthermore,  the  income  usually  derived  from  the  vast 
quantity  of  international  business  conducted  on  the 
Stock  Exchange,  from  services  rendered  in  connection 
with  new  issues  of  capital  for  other  countries,  and  from 
other  services  performed  in  periods  of  peace  and  not 
required  at  the  present  time  has  shown  substantial 
contraction.  Nevertheless,  having  regard  to  the  gi-eat 
increase  in  the  coimtry's  income  from  freights,  the 
foreign  income  derived  from  interest,  freights,  insur- 
ance, &c..  is  at  least  £350,000,000,  and  it  may  even 
reach  £400,000,000.  After  allowing  for  this  great 
income,  the  deficiency  on  foreign  trade  account  was  at 
the  July  rate  reduced  to  between  £100,000,000  and 
£150,000,000  per  annum.  Beyond  this  deficiency  we 
have,  however,  to  take  into  account  the  loans 
which  the  country  is  making  to  its  Colonies,  Allies, 
and  foreign  customers,  which  are  at  the  rate  of  up- 
wards of  £200,000,000  a  year.  Including  the  obliga- 
tion to  provide  this  capital,  the  country's  imports  of 
goods  and  loans  to  foreign  countries  are  exceeding  its 
foreign  income  from  exports,  interest,  freights,  insur- 
ance, &c.,  to  the  extent  of  £300,000,000  to 
£350,000,000  per  annum.     It  is  obvious  that  if  the 
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country  continues  to  buy  goods  as  freely  as  it  is  now 
doing    the  drain    upon    our    gold    resources    will    be 
a  very  heavy  one  unless  we  sell  securities  abroad  of  one 
kind  or  another.     The  campaign  for  economy  in  con- 
sumption now  being  prosecuted  throughout  the  country 
is  making  good  progress,  and  it  may   be  hoped  that 
before  long  imports  will  be  curtailed  on  the  one  hand, 
and  exports  will  be  increased  on  the  other.    It  is  true 
that  the  capacity  of  our  manufacturing  industries  is 
for  the  most  part  feeing  fully  utilised,  but  the  cotton 
trade  is  an  exception,  and  here  a  great  expansion  in 
exports    may  reasonably  be  expected  in  the  coming 
months  if  the  monsoon  in  India  continues  to  be  favour- 
able and  the  improvement  in  the  demand  for  goods 
for    South  America,    China,   and  elsewhere  is  main- 
tained.   It  will  be  realised  that  a  number  of  our  indus- 
tries are  active  (because  of  the  greatness  of  the  home 
consumption,    and    that   economy    will    set    free    for 
export  a  larger  quantity   of  the  goods  that  are  now 
being  produced.    Eoughly  speaking,  the  country  needs 
to  reduce  its  imports  by  about  £1.5,000,000  to  about 
£60,000,000  per  month,   and  to  increase  its  exports 
by    £15,000,000     per    month    to    £50,000,000     per 
month,    and    no    great    difficulty    should    be    experi- 
enced   in    accomplishing    this.     Whether    or    not    it 
can  be  done  entirely  by  voluntary  action  is,  however, 
doubtful,  taking  into  account  the  generous  disposition 
of  the  British  people  and  the  difficulty  which  most  of 
them  have  in  refraining  from  spending  the  whole  of 
then-  income.     It  should,  of  course,  be  borne  in  mind 
that  were  the  British  to  become  economical,   and  to 
reduce   their   consumption    for    a    time,    their   efforts 
to   adjust  the  trade  balance  by  keeping  down   their 
expenditure  would  probably  be  assisted  by  a  fall  in  the 
prices  of  commodities,   especially  of  those  things  of 
which  consumption  is  reduced. 

In  the  whole  of  the  past  twelve  months  of  war  we 
calculate  that  the  imports  have  exceeded  the  exports 
and  income  from  interest,  freights,  *c.,  to  the  extent 
of  only  about  £79,000,000.  To  this  sum  has  to  be 
added  the  amount  of  gold  received.  From  the  pub- 
lished data  this  amounts  to  as  much  as  £73,000,000, 
but  there  has  been  a  good  deal  of  gold  shipped  abroad 
by  private  persons,  the  amount  of  which  is  unknown. 
It  may,  however,  be  assumed  that  the  addition  to  the 
stock  of  gold  in  the  Bank  of  England  has  all  come 
from  abroad,  and  this  amounts  to  £50,000,000  for  the 
year.  Furthermore,  in  the  past  year  the  country  has 
lent  money  to  its  Allies,  Colonies  and  foreign  cus- 
tomers to  the  extent  of  about  £150,000,000,  and  the 
total  sum  met  out  of  floating  capital  and  by  sales  of 
American  securities  has  (been  about  £279,000,000. 
The  calculation  is  as  follows  :  — 

Great  Britain's  Foreign  Trade  First  Tear  of  War. 


f  £ 

...  678,000,000 
...  100,000,000 


78,000,000 


099,000,000 

79,000,000 

60,000,000 

160,000,000 


Imports  for  consumption  

Imports  of  Goverumeut  stores  ... 

Total  imports  for  consumption 

Exports  of  British  goods  "  .'i49,000,000 

Foreign  income  from  interest,  freights,  insurance,  &e.  360,00o',000 

Total  income  from  exports,  interest,  shipping,  &c. 

Excess  of  imports  met  out  of  capital  .. 

Add  imports  of  gold        

Add  loans  to  Allies,  Colonies,  &c.' 

Total  sum  met  out  of  floating  capital  and  sales  of 

American  securities      279  000  000 

Thus  the  country  has  had  to  meet  out  of  capital 
a  sum  of  less  than  £80,000,000  in  respect  of  goods 
imported.  Against  tliis  slight  reduction  in  capital 
has  to_  be  placed  the  additional  capital  invested  at 
home  in  houses,  buildings,  factories,  railways,  &c. 
When  this  is  done  it  becomes  evident  that  in  the  first 
year  of  war  the  country  has  met  the  whole  of  its 
expenditures  out  of  income,  and  that  the  capital  fund 
it  possessed  at  the  beginning  of  the  War  has  not  been 
in  any  way  diminished.  There  has  been  a  very  small 
reduction  in  the  amount  of  capital  abroad,  and  there 
hasbeen  a  corresponding  increase  in  the  amount  of 
capital  at  home. 


THE  WORLD'S  FOOD  SUPPLY. 

At  the  present  time  unusual  importance  attaches  to 
the  world's  crops.     Normally  good  crops  mean  good 
trade  and   general    prosperity.      At  the  present  time 
good  crops  mean  an  abundant  food  supply   for  this 
country,  whereas  bad  crops  would  mean  both  shortage 
and  very  high  prices.     In  ordinary  circumstances  if 
the  crops  are  deficient  in  any  one  part  of  the  world 
they  are  usually  abundant  in  other  parts   and   thus 
average  out.    If  the  American,  Canadian,  or  Argentine 
crops  are  small  the  Russian  crop  is  abundant,  and  the 
supply  for  this  country  is  still  abundant.    But  just  now 
with  the  Dardanelles  closed,  the  Russian  supplies  of 
food  are  not  available  for  other  countries,  and  conse- 
quently Great  Britain  has  to  depend  for  an  adequate 
supply  of  food  on  the  rest  of  the  world  other  than 
Russia.     Last  year  the  world's  crops  were  deficient, 
and  on  the  top  of  this  the  Russian  supplies  could  not 
be  exported.    The  result  was  a  great  rise  in  the  price 
of  all  food.    Probably  in  the  present  year  the  position 
will  be  reversed.     Outside  of  Russia  the  world's  crops 
are  abundant,   and  even  if  no  food  is  exported  from 
Russia  the  amount  available  for  consumption  in   all 
countries    will  be  more  than  adequate,  while  should 
the  Dardanelles  and  the  Russian  and  Roumanian  sup- 
plies be  made  available  the  quantity  of  food  available 
would  permit  of  consumption  on  the  most  generous 
scale.  Even  the  enemy  countries  are  blessed  with  rela- 
tive abundance  in  the  current  year,  whereas  last  year 
their  supplies  were   deficient.     Indeed,    it  is  evident 
that  if  Eoumania  removes  the  embargo  upon  exports 
of  food  to  Germany  and  Austria  those  countries  will 
secure    all    the    food    they    need,     and    the    drastic 
economies  in  food  consumption  practised  in  the  past 
year   will  be  no   longer   necessary,  while  should  the 
embargo  on  Roumanian  wheat  exports  be  maintained, 
the  amount  of  food  available  for  consumption  in  Ger- 
many and  Austria  will  be  substantially  larger  than  it 
was  last  year,  apart  from  the  fact  that  the  stocks  of 
food  brought  into  the  new  crop  season  are  probably 
much  smaller  than  they  were  a  year  ago. 

According  to  that  recognised  organ  of  the  grain 
trade,  the  London  Grain,  Seed,  and  Oil  Reporter,  the 
world's  wheat  crop  in  the  current  year  will  reach  the 
great  total  of  518,500,000  quarters,  against  only 
150,500,000  quarters  in  1914  and  494,650,000 
quarters  in  1913. 

The  indicated  surpluses  in  exporting  countries, 
judging  from  the  present  condition  of  crops  in  the 
various  countries,  works  out  at  the  colossal  figure  of 
132,500,000  quarters,  leaving  reserves  at  the  end  of 
the  season  at  the  same  total  as  at  the  commencement. 
This  figure  of  132i  million  quarters  is  arrived  at  as 
follows :  Russia  and  Roumania  40  million  quarters, 
United  States  45i  million  quarters,  Argentina  13 
million  quarters,  Canada  18  million  quarters,  India 
8  million  quarters,  Australia  7  million  quarters,  and 
North  Africa  1  million  quarters.  Only  a  small  por- 
tion of  the  Russian  surplus  can  be  shipped  until  the 
Dardanelles  Straits  are  reopened,  whilst  Germany 
and  Austria  can  only  import  wheat  from  Roumania 
so  long  as  that  country  remains  neutral.  Leaving 
Russia  and  Roumania,  therefore,  out  of  the  exporting 
countries  for  the  present,  and  Germany  and  Austria 
out  of  the  importing  countries,  the  total  surplus  avail- 
able for  export  would  amount  to  about  92i  million 
quarters,  whilst  the  import  requirements  amount  to 
about  63  million  quartei's,  of  which  quantity  Euro- 
pean countries  would  want  55  million  quarters  and 
non-European  countries  8  million  quarters. 
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Whereas  in  the  season  just  ended  the  Unjted 
Kiiifidoni  was  very  dependent  on  tlie  I'nited  States 
for  its  suppHes  of  wheat,  it  will  not  be  so  to  nearly 
the  same  extent  this  season,  for,  unless  climate  con- 
ditions are  exceptionally  unfavourable  in  the  future, 
Canada,  India  and  Australia  together  will  be  able  to 
spare  33  million  quarters  of  wheat,  whereas  our  re- 
quirements promise  to  be  under  26  million  quarters, 
so  that  the  British  Empire  will  be  more  than  self- 
supporting  this  season  as  far  as  wheat  supplies  are 
concerned.  The  Canadian  wheat  surplus,  however, 
will  not  be  available  in  quantity  before  October,  and 
tlie  Australian  before  January. 

The  preliminary  estimate  of  the  world's  wheat 
crop  of  1915  made  by  our  contemporary  compares 
as  follows  with  the  wheat  crops  of  previous  years  :  — 

(In  Quarters  of  ISO  lbs.,  000  omitted.) 


•Austriii           

7,.'iOO 

7,.'.00 

8,600 

8,900 

7,500 

7,.'i00 

tHimuarv        

20,500 

16,500 

31,000 

23,000 

24,000 

22,700 

Belgium          

1,000 

1,700 

1,900 

1,900 

1,800 

1,6.'>0 

Bulgaria          

6,.'J00 

6,700 

6,600 

7,000 

8,500 

7,100 

Denmarlc        

000 

700 

600 

460 

600 

660 

Prance 

3.'),noo 

39,200 

39,900 

41,800 

40,300 

31,600 

Germanv        

20,000 

18,300 

21,400 

20,000 

18,700 

17,700 

Greece            

coo 

700 

700 

700 

750 

650 

Holland           

600 

650 

600 

700 

700 

550 

Italy 

23,000 

21,150 

26,100 

20,800 

24,000 

19,200 

Portuijal         

700 

1100 

800 

800 

1,000 

800 

Rouuiauia      

12,800 

6,800 

10,300 

11,100 

12,600 

13,400 

Rus.>ua             

115,000 

101,000 

119,500 

90,500 

67,000 

102,800 

Serbia 

1,.500 

1,200 

1,.'.00 

1,700 

1,900 

1,650 

Spain 

10,000 

14,.'-.00 

13,900 

13,700 

18,500 

17,200 

Sweden           

900 

900 

1,100 

900 

1,000 

900 

Switzerland 

COD 

400 

450 

400 

500 

360 

United  Kingdom 

S,600 

8,100 

7,100 

7,100 

8,000 

7,200 

Total  for  Europe 

271,300 

244,900 

281,950 

261,450 

237,150 

253,300 

Algeria  and  Tunis    ... 

5,500 

4,500 

5,300 

3,000 

5,600 

5,700 

Argentina       

22,000 

22,000 

14,000 

21,000 

20,700 

18,200 

Australasii     

12,000 

3,800 

13,500 

12,000 

9,900 

13,100 

Canada           

28,000 

20,000 

29,.500 

28,000 

27,000 

18,700 

Chili 

2,.500 

2,800 

2,000 

2,500 

2,200 

2,300 

Bgypt 

4,.500 

4,100 

4,000 

3,600 

4,700 

4,000 

India 

47,900 

39,300 

46,300 

45,800 

46,300 

44,600 

U.S.  America 

120,700 

111,400 

95,400 

91,000 

78,000 

79,400 

Uruguay        

1,200 

1,000 

700 

1,200 

1,200 

1,300 

Japan 

2,900 

2,700 

3,000 

3,000 

3,100 

2,700 

Total  out  of  Europe 

2-17,200 

211,600 

212,700 

211,100 

198,600 

190,000 

Grand  Totil  ...    518,500    456,500    494,650    462,650    436,750    443,300 

•  Including  Bosnia  and  Herzegovina, 
t  Including  Slavonia  and  Croatia. 

Even  if  the  weather  proves  unfavourable  for  har- 
vesting, and  the  final  result  short  of  the  preliminary 
estimate  by  10  or  20  million  quarters,  this  year's 
world's  crop  will  still  be  sufficiently  large  to  ensure 
ample  supplies  for  all  requirements,  both  of  European 
and  non-European  countries.  In  this  connection  it 
may  be  mentioned  that  the  world's  rye  crop  also 
promises  to  give  a  fair  increase  over  that  of  last  year, 
and  this  is  important,  as  the  consumption  of  rye,  both 
in  Eussia  and  Gemiany,  is  considerably  larger  than 
that  of  wheat. 

The  maize  crop  also  promises  to  be  much  larger 
tHan  last  year,  the  estimated  yield  of  the  American 
crop  amounting  to  2.918,000.000  bushels,  in  compari- 
son with  2,673.000.00"0  bushels  in  the  previous  year, 
and  the  American  oat  crop  is  likewise  a  very  large 
one.  The  expected  greatness  oT  the  American  crops 
in  the  current  year  will  be  appreciated  from  the  follow- 
ing statement:  — 

Tield  of  Principal  Cereal  Crops  of  United  States. 


■R-heat 

Maize 

Oats 

Barley 

Ere 

I'l.ii 

Tear 

Million 

SliUion 

^Million 

Million 

Millinn 

Million 

Bushels 

Bushels 

Bushels 

Bushels 

Bushels 

Bushels 

1915» 

966 

2,918 

1,402 

217 

440 

18-0 

1914 

891 

2,673 

1,141 

195 

42-8 

15-6 

1913 

763 

2,447 

1,122 

178 

41-4 

17-9 

1912 

730 

3,125 

1,418 

224 

35-7 

28-1 

1911 

..        621 

2,531 

922 

160 

331 

19-4 

1910 

635 

2,886 

1,186 

174 

34-9 

12-7 

•  Estimated  from  condition  reports,  Aug.  1.  1915. 

Thus  there  is  the  prospect  that  in  the  current 
year  food  will  not  only  be  much  more  abundant  than 
it  has  been  in  the  past  year,  but  that  prices  will  be 
suBstantiallv  lower. 


CJOMMONWEALTH  Bank  OF  Au.STRALiA. — Branches  of  this 
Bank  hare  been  opened  at  Port  Augusta  and  Port  Pirie, 
South  Australia. 

Harrod'.-?  Stores  Founders'  Shares  Co. — Interim  divi- 
dend at  rate  of  10  per  cent,  per  annum. 

Langat  Rubber  Co. — Interim  dividend  of  5  per  cent. 

UvA  Rubber  Co. — Interim  dividend  of  5  per  cent. 


DEFENCE  OF  THE  REALM  ACTS. 

.V  sM.M.i.  aiiil  coiujiact  volume  has  just  been  puijlished 
by  His  Majesty's  Stationery  Office,  containing  the 
Defence  of  the  Realm  Acts  and  the  Regulations 
thereunder,  and  which,  like  the  Manual  and  all  the 
other  official  publications  relating  to  emergency  legis- 
lation, has  been  edited  by  Mr.  Alexander  Pulling, 
C.B.. 

The  first  part  of  the  volume  comprises  tiie  text  of 
the  fom-  Defence  of  the  Realm  Acts,  and  the  third 
part  the  Liquor  Control  Regulations  and  the  Orders 
in  Council  apj)lying  them  to  specified  areas  in  Eng- 
land, Wales,  and  Scotland.  AH  three  parts  of  the 
work  are  accompanied  by  editorial  footnotes  affording 
a  key  to  the  law  on  the  subject,  facilitating  reference, 
and  showing  what  subsidiary  orders  have  been  made 
under  tlie  enabling  powers  of  the  Regulations. 

The  price  of  the  volume  is  one  shilling,  and  it  can 
be  purchased  either  directly,  or  through  any  book- 
seller, from  Wyman  and  Sons,  Fetter  Lane,  E.C. 


ECONOMY  BY  EFFICIENCY. 

A  GREAT  deal  is  being  said  at  tlie  present  lime  about 
extravagance  and  waste  and  the  necessity  for  economy, 
and  no  one  has  stronger  views  upon  this  matter  than 
The  Statist.  But  one  side  of  the  matter  has  been 
neglected,  and  that  is  the  waste  arising  from  un- 
scientific methods  of  production  and  of  distribution. 
When  one  looks  around,  and  sees  how  much  more 
efficient  labour  might  be  made,  and  the  better  results 
that  could  be  obtained  from  a  given  expenditure  of 
labour,  one  realises  the  urgent  need  at  this  time  for 
everything  possible  to  be  done  to  render  labour  and 
capital  more  efficient,  and,  therefore,  more  effective 
of  results.  One  of  the  great  drawbacks  from  which 
tliis  country  has  suffered  in  the  past  has  been  the 
premium  which  the  redundant  supply  of  labour  has 
hitherto  jilaced  upon  inefficiency.  When  one  notes 
the  great  waste  of  labour  arising  from  the  multiplica- 
tion of  small  shops,  small  factories,  small  works,  and 
small  railways,  and  the  vast  quantity  of  people  em- 
ployed in  excess  of  the  number  that  would  be  needed  if 
both  production  and  distribution  were  more  carefully 
organised,  one  realises  that  it  is  within  the  power  of 
this  country  to  make  good  in  a  few  years  by  more 
scientific  methods  the  great  destruction  of  the  nation's 
wealth  that  is  now  taking  place.  Having  regard  to 
the  existing  scarcity  of  labour  and  the  urgent  need  to 
increase  the  productive  power  of  the  country  as  quickly 
and  as  much  as  possible,  we  trust  that  every  one  of 
our  readers  will  devote  his  attention  to  the  question  of 
the  more  efficient  use  of  labour. 

During  the  last  few  years  we  have  again  and 
again  called  attention  to  the  waste  of  labour  and  of 
capital  upon  our  railways,  and  to  the  economy  that 
would  result,  first,  from  the  abolition  of  privately 
owned  waggons,  and,  secondly,  from  the  construc- 
tion of  waggons  of  greater  size,  and  we  have  urged 
the  railway  companies  to  compile  the  data  which 
would  enable  them  to  see  how  much  labour  and 
capital  they  were  wasting.  We  freely  and  willingly 
admit  that  the  railways  have  endeavoured  to  bring 
their  methods  of  loading  and  of  conveyance  more  up 
to  date.  But,  in  spite  of  the  progress  they  have 
made  in  economical  and  scientific  transportation,  the 
scope  for  economy  is  still  almost  unlimited.  One  of 
the  arguments  which  the  railway  companies  have 
used  as  a  justification  for  their  slowness  and  delay 
in  introducing  more  efficient  and  more  economical 
methods  has  been  that  scientific  railway  working  can- 
not be  introduced  until  everything  from  top  to  bottom 
has  been  changed ;  that  not  only  is  it  necessary 
to  abolish  private  traders'  waggons  and  to  build 
waggons  of  larger  capacity  and  engines  of  greater 
power,  but  that  new  coal-tips  at  the  collieries  and  at 
the  docks,  over  which  the  railway  companies  have  little 
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or  no  control,  must  also  be  made  larger;  and  that 
until  the  collieries  and  the  docks  altered  their  tips 
the  railway  companies  could  do  little.  There  was  a 
certain  amount  of  force  in  this  argument;  although 
it  was  much  less  than  the  railway  companies  seemed 
to  imagine,  for  obviously  the  collieries  and  the  docks 
were  not  likely  to  change  their  tips  unless  they  re- 
ceived encouragement  from  the  railway  companies  to 
do  so.  The  difficulty  of  using  larger  waggons  at  the 
docks  is,  however,  now  being  steadily  overcome,  and 
this  reason  for  procrastination  will  soon  completely 
disappear.  On  the  Clyde,  on  the  North-East  Coast, 
in  Liverpool,  and  in  South  Wales  the  coal-tips  are 
being  modernised,  and  it  is  now  possible  for  the  rail- 
ways to  send  waggons  of  20  tons  capacity,  in  place 
of  the  old  10-  and  8-ton  waggons,  to  a  large  number 
of  the  more  important  ports. 

At  the  present  time,  when  the  loading  facilities  on 
the  West  Coast  are  being  taxed  to  the  utmost,  we 
are  specially  glad  to  learn  that  the  fii-st  of  the  new  tips 
which  have  been  under  construction  for  some  time  at 
Barry  Docks  was  opened  for  traffic  last  week. 

These  tips  are  of  the  latest  model,  and  probably 
are  the  most  up-to-date  in  this  country,  and  it  is  ex- 
pected that  when  the  whole  of  the  new  tips  are 
completed  it  will  mean  an  increase  in  the  coaling 
facilities  of  the  docks  of  over  a  million  tons  per 
annum. 

The  tips  are  of  two  kinds — viz.,  fixed  and  movable 
— and  are  so  arranged  that  it  is  possible  to  have  at 
least  two  tips  working  into  a  ship  at  the  same  time. 
They  have  been  designed  to  deal  with  waggons  of 
20  tons  capacity,  giving  a  gross  load  on  the  cradle 
of  30  tons,  and  with  this  load  they  will  lift  at  the 
rate  of  180  feet  per  minute  to  a  height  of  60  feet, 
so  that  the  largest  ships  may  be  easily  loaded  or 
bunkered.  The  cylinders  are  so  arranged  that,  if  it 
is  not  necessary  to  lift  a  20-ton  waggon,  ordinary  10- 
and  12-ton  waggons  may  be  dealt  with  at  tlie  same 
speeds,  with  a  proportionate  economy  in  the  power 
required.  Each  tip  has  a  5-ton  anti-breakage  crane, 
fitted  with  the  Company's  special  design  of  anti- 
breakage  box,  and  also  with  a  3-ton  small-coal  crane, 
which  is  capable  of  loading  the  screenings  from  the 
deck  of  the  ship  and  discliarging  it  through  a  hopper 
into  a  waggon  placed  on  the  quay  wall. 

These  tips  have  several  new  features,  in  addition 
to  the  higher  speed  and  larger  capacity.  The  cradle, 
instead  of  being  worked  direct  by  the  rams,  is  sus- 
pended by  wire  ropes  working  over  large  overhead 
pulleys,  giving  a  very  easy  and  steady  movement  of 
the  cradle.  The  tipping  of  the  table  is  performed  by 
another  cylinder,  the  ram  of  which  also  operates 
through  wire  ropes ;  while  the  shute  is  manipulated 
by  a  special  three-cylinder  hydraulic  engine  placed  on 
the  top  of  the  structure.  By  means  of  an  ingenious 
arrangement  of  clutches  the  same  engine  raises  and 
lowers  the  top  of  the  shute,  raises  and  lowers  the  nose 
of  the  shute,  and  can  also  be  used  for  slewing  the 
nose  horizontally  5  feet  in  either  direction. 

The  whole  of  these  movements  are  under  the  con- 
trol of  the  topman,  who  has  the  necessary  wheels  and 
levers  in  his  cabin. 

The  tips  have  been  designed  and  constructed  by 
Messrs.  Sir  Wm.  Armstrong,  Whitworth  and  Com- 
pany, of  Elswick,  to  the  specification  of  the  Com- 
pany's engineers. 

Each  tip  is  provided  with  three  feed  roads,  each 
of  which  will  hold  a  train  of  coal;  and,  in  addition,  a 
lars'e  group  of  sidings  has  been  provided  in  the  imme- 
diate vicinity  for  the  accommodation  of  coal  not  imme- 
diately required. 

The  construction  of  these  tips  has  been  hindered 
in  consequence  of  the  War,  but  progress  is  being 
made  with  the  remainder,  and,  when  completed,  they 
will  be  a  most  important  addition  to  the  coal-shipping 
facilities  of  the  Bristol  Channel. 


McEwAN,   William,  and  Co. — Dividend  of  6  per  cent,  on 
Ordinary  shares. 


"Silver  Bullets"   will     win    the  War. 

Why  send    money  to    ForeUn   Countries,   when  you 
can  get  equally  good  value  in  your  own  Colonies? 

Buy      Rhodesian     Tobacco     and     Cigarettes     and 
circulate  your  money  among  your  own  kith  and  kin. 

THINK  IMPERIALLY  I 

SMOKE  IMPERIALLY!! 

SPEND  YOUR  MONEY  IMPERIALLY  11! 

r'irAorTXFC:  (Rhodesian  Turkish  ...         6  -  per  100 

V„iUAHt  1   I  ti)  ^  Rhodesian   Virginia  ...         5-  per  100 

TOBACCO— Matabele    Mixture.      8/-  per  lb. 
Full,   Medium,   Mild. 


JOHN  WOOD  &  SON  F^lr^:?^  "),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


The  bad  weather  of  July  and  of  August  so  far  has 
done  much  damage  to  the  growing  crops.  It  is 
possible,  of  course,  that  there  may  be  some  recovery. 
But,  as  we  are  now  in  the  middle  of  August,  the 
probability  is  not  great.  Much  of  the  wheat,  it  is 
reported,  has  been  laid,  and  it  is  difficult  to  believe 
that  it  can  be  straightened  and  properly  ripened.  All 
the  gi'ain  crops,  in  fact,  are  injured.  The  matter  is 
serious  from  every  point  of  view.  Owing  to  the 
blundering  of  our  Government,  chiefly,  the  Dar- 
danelles has  not  been  opened  yet.  Consequently, 
we  have  not  received  the  surplus  supplies  from 
Russia  which  otherwise  would  have  reached 
us.  The  receipts  from  India  so  far  have  not 
been  as  bountiful  as  we  were  led  to  expect.  And 
it  is  hardly  necessary  to  remind  the  reader  that  last 
year's  crop  was  a  failure  in  Australia.  Therefore,  our 
supplies  have  not  been  such  as  was  desired,  and  prices 
have  been  seriously  high,  so  high  as  to  press  heavily 
upon  the  very  poor.  In  consequence  of  the  high 
prices  the  farmers  of  the  United  Kingdom  seem  to 
be  preparing  for  increasing  materially  the  area  under 
cultivation  for  nest  year.  As  things  have  turned  out 
we  fear  their  ardour  will  be  checked. 


We  do  not,  indeed,  cherish  the  hope  that  a  largely 
increased  area  can  be  permanently  sown  to  wheat, 
for  there  are  so  many  foreign  competitors  now  that  it 
is  scarcely  credible  that  British  farmers  could  grow 
a  very  much  increased  acreage  of  wheat  at  a  profit. 
They  could  do  so  under  circumstances  like  the  present 
when  war  disarranges  all  calculations.  But  as  soon 
as  peace  returns  it  is  incredible  that  they  could  do  so 
and  pay  the  heavy  rents  that  would  be  exacted  from 
them.  A  peasant  proprietary  might  succeed.  But 
farmers  paying  heavy  rents  would  not  be  likely  to  do 
so.  A  permanent  increase  of  the  acreage  under  food 
grains  is  not  very  likely  under  any  circumstances. 
But  there  might  be  a  temporary  increase  which  would 
keep  down  prices  in  the  coming  twelve  months,  or  at 
all  events  in  the  early  months  of  the  coming  year, 
and  would,  therefore,  be  of  advantage.  The  unfavour- 
able nature  of  this  year's  weather  renders  it  very 
unlikely  that  the  exhortations  addi'essed  to  the 
farmers  will  have  much  effect. 


It  does  not  follow,  of  course,  that  supplies  will  be 
short  in  consequence.  It  does  not  even  follow  that 
prices  will  be  extravagantly  high,  for,  unfortunately, 
the  home-grown  supplies  are  so  small  that  a  moderate 
decrease  will  not  greatly  affect  markets  except  for  a 
month  or  two.  Usually  the  British  farmer  sells  his 
wheat  as  soon  as  it  is  ready  for  market.  Therefore 
a  good  harvest  would  undoubtedly  be  favourable  for 
a  few  months.  But  a  bad  harvest  is  not  likely  to  be 
very  unfavourable,  owing  to  the  smallness  of  the  home- 
grown supply.  The  outlook  for  the  next  twelve 
months  depends,  of  course,  upon  the  progress  of  the 
War.  Russia,  as  the  reader  knows,  has  been  unable 
to  export  much  of  last  year's  crop.  .\nd  there  are 
reasons  for  believing  that  the  new  crop  is  a  good  one. 
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If,  tlierefoio,  the  Diudanelles  can  be  opened  soon, 
Russia  will  be  able  to  export  on  an  enormous  scale. 
She  would  l)e  able,  in  fact,  to  dispose  of  the  surplus 
of  two  years.  In  consequence,  we  might  see  a  very 
remarkable  fall  in  the   price   of  wheat. 

\Vhether  the  Dardanelles  will  be  speedily  opened 
depends  upon  the  fortunes  of  war.  Larj^e  forces  arc 
engaged  in  the  operation,  but  we  are  kept  in  such 
utter  ignorance  of  what  has  been  done,  and  what 
is  likely  to  be  done,  that  it  is  impossible  to  form 
any  opinion.  And  we  are  not  in  the  least  inclined 
to  play  the  pai't  of  prophets.  The  British  Foreign 
Office  was  entirely  against  soliciting  the  co-operation 
of  the  Balkan  States  in  the  early  part  of  the  War. 
Now  it  seems  it  has  changed  its  mind.  Why  it  did  not 
make  it  worth  the  while  of  Bulgaria  to  throw  in  her 
lot  with  the  other  Balkan  States  is  a  puzzle  quite  in 
harmony  with  all  the  other  mistakes  of  our  Govern- 
ment. We  learn  now,  however,  that  the  British 
Government  has  taken  the  lead  in  making  representa- 
tions to  Bulgaria,  and  that  Bulgaria  has  been  placed 
in  a  position  in  which  she  will  speedily  have  to  make 
up  her  mind. 

As  our  Government  is  too  high  and  mighty  to  tell 
the  people  of  the  United  Kingdom  and  the  Empire 
what  its  policy  in  this  respect  is,  we  are  quite  unable 
to  guess  even  at  what  Bulgaria  is  likely  to  do.  It  is 
obvious,  however,  that  the  evacuation  of  Warsaw  does 
not  encourage  eitlior  Bulgaria  or  Roumania  to  join  the 
Entente  Powers  immediately.  On  the  other  hand,  it 
is  perfectly  evident  that  if  the  Balkan  States  are  ever 
likely  to  realise  their  aspirations  the  present  is  the 
best  opportunity  they  are  ever  likely  to  have.  Con- 
sequently, it  is  at  least  possible  that  the  Balkan  States 
may  join  the  Entente  Powers.  If  they  do  there  would 
be  good  grounds  for  hoping  that  the  fall  of  Constanti- 
nople will  take  place  speedily.  If  it  did  the  Darda- 
nelles would  be  opened,  and  Russia  would  be  brought 
once  more  into  ready  communication  with  the  rest 
o:  the   world. 

Regarding  India,  it  is  difficult  as  yet  to  form  any 
estimate.  Our  readers  know  that  during  June  and 
July  the  monsoon  w-as  not  satisfactory.  Last  week 
the  reports  concerning  it  were  much  more  favourable. 
This  week  they  continue  favourable  upon  the  whole, 
although  the  monsoon  is  defective  in  certain  dis- 
tricts, and  we  are  warned  that  it  is  likely  to  continue 
unsatisfactory  for  some  little  time.  The  present 
prospects,  then,  are  not  very  encouraging.  It  would 
be  a  great  misfortune  if  the  monsoon  fails.  But 
short  of  failure  it  may  be  so  moderate  a  success  that 
India  will  not  have  a  very  large  surplus  for  export. 
Of  course,  it  is  entirely  too  early  to  speculate  as  to 
what  may  happen  in  either  Australia  or  Argentina. 
These  are  countries  in  which  the  harvest  falls  so  late 
that  it  is  useless  at  present  to  attempt  to  form  any 
anticipation.  We  may  hope,  however,  that  the  crops 
generally  will  be  so  good,  apart  from  these  two,  that 
there  will  be  no  real  grounds  for  very  high  prices,  un- 
less, of  course,  the  Dardanelles  continues  closed  and 
the    monsoon   proves   entirely   disappointing. 


THE 


London  City  &  Midland  Bank 

LIMITED. 

Head    Office  -  5  THREADNEEDLE  STREET,  E.C. 


The  London  City  and  Midland  Executor  and  Trustee 
Company  Limited,  with  a  capital  of  £500.000,  under- 
takes the  Executorship  and  Trusteeship  of  Wills  and 
Mamage  Settlements,  and  acts  as  Trustee  for 
Debenture-holders. 


FOREIGN   BRANCH  :    8    FINCH    LANE.    E.C. 


OUR  INDEX-NUMBER  OF  PRICES. 

(In  Continuation  nj  Sauerbeck's  Fujiircs.) 

The  following  are  The  Statist's  index-numbera 
of  the  prices  of  45  commodities,  the  average  for  the 
11  years  1867-77  being  100:  — 


Annual  Numbers. 


Perloil 

Average 

1873     ... 

...      Ill 

1878-87 

...      79 

1890-99 

...      66 

1905-14 

...      79 

1880     ... 

...      88 

1896    ... 

...      61 

1905    ... 

...      72 

1906     ... 

...      77 

1907    ... 

...      80 

1908    ... 

...      73 

1909    ... 

...      74 

1910 

...      78 

1911 

...      80 

1912 

...      85 

1913 

...      85 

1914    ... 

...      86 

Monthly  Numbers. 

Month  ladex  No 

July  1896       59.2 

February  1909  ...     71.9 

June  1914     81-2 

July  1914      82.4 

August  1914 87  9 

September  1914  ...  89.3 
October  1914  ...     89.8 

November  1914  ...  88.8 
December  1914  .„  91.6 
January  1915  ...     96.4 

February  1915  ...  100.9 

March  1915 1C3.7 

April  1915     105.9 

May  1915      107-2 

June  1915      106.4 

July  1915     106.4 

It  will  be  seen  from  the  above  statement  that  no 
change  has  occurred  in  our  index-number  during  the 
past  month,  which  therefore  remains  at  106.4,  which 
is  25.2  points,  or  31  per  cent.,  higher  than  for  June 
1914  before  the  War  began.  On  balance  for  July 
the  prices  of  foodstuffs  were  1.8  per  cent,  higher,  the 
number  for  the  month  having  been  107.7,  against 
105.8  for  June.  Compared  with  June  1914,  when 
the  number  was  74.8,  the  rise  has  been  as  much  as 
44  per  cent.  On  the  other  hand,  the  number  for 
materials  was  1.3  per  cent,  lower  for  the  month  at 
105.5,  so  that  against  the  number  of  85.7  for  June 
1914,  the  rise  since  the  War  began  has  been  23.1  per 
cent. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):  — 


Poort- 

Mate- 

Food- 

Mate- 

atuffs 

rials 

stuffs 

rials 

Year  1873 

.  107 

114 

June  1914 

...      74.8 

85.7 

Aver.  1878-87  . 

..    84 

76 

June  1915 

...  105.8 

106.9 

„     1890-99  . 

..    68 

64 

July     „ 

...  107.7 

1C5.5 

,.     1905-14  . 

..     75 

82 

. 

July  1896 

.     60.0 

58.6 

Rise  %  in 

June   -t-  1.8 

-   1.3 

May  1907 

.     73.5 

88.9 

Feb.  1909 

.     70.8 

72.6 

Rise  %  13 

mos.    -h44.0-(-  23.1 

The  rise  in  the  prices  of  foodstuffs  last  month 
arose  entirely  in  vegetable  and  animal  foods,  sugar, 
coffee,  and  tea  on  balance  being  somewhat  lower.  As 
regards  vegetable  foods,  an  all-round  rise  occurred 
with  the  exception  of  oats  and  rice,  the  greatest  per- 
centage gain  being  in  American  maize,  English  wheat 
and  barley.  The  price  of  flour,  which  had  t-ended  to 
decline  in  June,  was  again  somewhat  higher.  In  the 
aggregate  vegetable  foods  increased  2.3  per  cent,  for 
the  month  to  105.4,  making  a  total  rise  of  58.5  per 
cent,  since  June  of  last  year.  Apart  from  pork, 
animal  food  was  dearer,  more  particularly  bacon, 
and  the  number  rose  2.2  per  cent,  for  the  month. 
Since  the  War  began  the  rise  here  has  been  33.7  per 
cent.  The  prices  of  sugar  and  t-ea  further  hardened, 
but  inasmuch  as  a  substantial  decline  occurred  in  the 
price  of  coffee  the  index-number  of  this  section  de- 
chned  7h  per  cent,  to  72.9.  Nevertheless,  since  June 
the  index-number  of  sugar,  coffee,  and  tea  has  risen 
40.7  per  cent.  The  chief  offsetting  factor  to  the  in- 
creased cost  of  foodstuffs  was  the  reduction  in  the 
quotations  for  minerals,  the  principal  declines  having 
been  in  tin,  copper,  and  lead.  As  a  result  the  index- 
number  of  minerals  declined  4.3  per  cent,  to  121.2, 
which  is  still  25.3  per  cent,  higher  than  at  the  end 
of  June  1914.  A  small  improvement  in  the  price  of 
cotton  was  more  than  offset  by  lower  quotations  for 
wool,  and  on  balance  the  number  for  textiles  was 
1.1  per  cent,  lower  for  the  month  at  89.6.  During 
the  past  13  months  textiles  have  risen  11.2  per  cent. 
Among  sundry  materials  timber,  hides,  and  tallow 
were  higher,  and  the  number  rose  .8  per  cent.     Since 
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the   outbreak    of   war 
materials  has  risen  29 
Comparison  of  the 
month  with  previous 


the   index-number    for  sundry 
.8  per  cent,  to  107.1. 
prices  of  the  various  classes  last 
periods  is  made  below:  — 


Animal 

Vcg. 

Foiirl 

Sugar, 

Pood 

(Meat  & 

Coffee 

Mine- 

Tex- 

Sun- 

(Corn,4c.)  Butter) 

&Tea 

rals 

tiles 

dries 

Year  1873 

...     106 

109 

106 

141 

103 

106 

Aver.  1878-87 

...      79 

95 

76 

73 

71 

81 

„      1890-99 

..       61 

80 

63 

71 

56 

66 

„      1905-14    . 

..       70 

92 

53 

97 

75 

78 

June  1914 

..      66.5 

97.5 

51.8 

96.7 

80.6 

82.5 

June  1915 

..    103.0 

127.5 

73.4 

126.6 

90.6 

106.2 

July      „ 

..    105.4 

130.3 

72.9 

121.2 

89.6 

107.1 

+  or  -    %  July 

15  +2.3 

+  2.2 

-0.7 

-4.3 

-1.1 

-1-0.8 

Do.%  since  June'14 -I- 58.5 -1-33.7     -1-40-7   +25.3  +11.2   +29.8 

Silver. — Business  in  the  Silver  market  was  very 
restricted  during  July,  and  on  balance  for  the  month 
the  price  was  7-lGd.  lower  at  22  7-16d.  per  oz.  Apart 
from  some  Continental  buying  and  a  few  Bazaar 
orders  the  support  was  poor.  Stocks  in  London  con- 
tinued to  accumulate,  and  rose  during  the  month  from 
about  £1,800,000  to  over  £1,900,0(1(1.  Imports  of 
the  metal  in  July  amounted  to  £618,000  and  exports 
to  £439,000. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (60.84.d.  per  oz.  being  the 
parity  of  1  gold  to  15^  silver=100): 

Index- 
No. 

=  55.8 


Average  1890-99 
Average  1905-14 
Average  1893  ... 
Average  1909  ... 
Average  1914  .. 


Price 

((. 

34 

26JJ=  43.9 
35J  =  58.6 
23^  J  =  38.9 
25A^=  41.6 


Lowest,  Nov.  1902  21^^  =  35.6 


End  of 


Dec.  1906 
June  1914 
Oct.  1914 
Dec.  1914 
June  1915 
July  1915 


Price      Index- 

(/.  No. 

32^'i,=  53.1 
26     =  42.7 


22f^=  37.3 
22J  =  37.6 
22.?-=    36.8 


Gold. — The  stock  of  gold  in  the  Bank  of  England 
was  raised  during  July  from  £.52,092,000  to  about 
£61,000,000.  Besides  the  release  of  a  considerable 
amount  of  gold  hitherto  earmarked,  a  large  sum  was 
received  "  from  the  country,"  £3,000,000  having 
come  from  the  London  City  and  Midland  Bank. 


THE    DEPUTATION    OF    BANKERS. 
To  the  Editor  of  The  Statist. 

Sir, — I  am  an  old  man  acquainted  with  more  than 
one  country;  and  in  all  my  long  life  I  have  never 
known  man  or  woman  to  complain  because  their  right 
to  be  taxed  was  not  acted  upon.  I  venture  to  say  that 
you  may  rest  quite  assured  that  the  denial  of  taxa- 
tion will  not  stir  up  rioting  or  even  discontent.  It  is 
happily  quite  true  that  since  Waterloo  there  has  been 
a  great  increase  in  the  wealth  of  this  country.  But, 
unfortunately,  it  has  been  almost  monopolised  by  the 
well-to-do.  The  dwellers  in  the  slums  and  alleys  of 
our  great  towns  are  as  miserable  as  they  were  in  my 
boyhood.  Even  the  trades  unionists  have  only  par- 
tially benefited.  What  they  have  gained  has  been 
gained  by  defiance  of  the  law  as  it  existed  a  century 
ago.  Every  demand  they  made  for  bettering  their 
condition  was  bitterly  opposed  by  the  executive,  by 
Parliament,  by  the  judges,  and  by  their  employers. 
The  Laws  of  Conspiracy  and  the  Laws  against 
Restraint  of  Trade  were  invoked  successfully  against 
them,  and  they  gained  what  they  have  gained  in  the 
teeth  of  all  that  simply  by  their  own  loyal  union  and 
by  their  defiance  of  the  then  existing  laws.  No!  it  is 
not  those  step-children  of  the  State  that  ought  to  be 
taxed,  but  the  coddled  darlings  of  the  State.  Every- 
body, I  presume,  will  agree  that  a  man  is  poor  who 
cannot  supply  himself  and  his  family  with  a  sufficiency 
of  (1)  nutritious  food;  (2)  clothing  suitable  to  each 
season ;  (3)  dwelling  accommodation  that  will  not  only 
secure  health  and  (lecency,  but  will  not  by  its  scanti- 
ness condemn  the  man  to  take  refuge  in  the  public- 
house  from  squalor,  squalling  children,  and  the  like. 


If  that  be  so,  then  it  is  sui'ely  right  that  such  persons 
should  not  be  taxed.  Remember,  that  it  is  the  effi- 
ciency of  the  people  that  constitutes  the  real  wealth 
and  strength  of  a  State ;  and  if  you  tax  the  poor  you 
are  attacking  their  efficiency.  The  real  persons  that 
ought  to  be  taxed — and  taxed  heavily,  too — are  those 
who  are  specially  favoured  by  the  State,  such,  for 
example,  as  bankers,  acceptors  of  bills,  insurance 
companies,  great  traders,  shipowners,  the  Stock 
Exchange,  and  so  on.  All  those  were  rendered 
immense  services  at  the  beginning  of  the  War,  and 
they  ought  to  pay  for  them  to  the  uttermost  farthing. 
Next,  the  freehold  owners  of  the  soil,  and  particularly 
the  freehold  owners  of  our  towns.  Lastly,  the  idle 
rich,  such  as  the  gentleman  who,  the  other  day, 
admitted  in  Court  that  with  about  £3.000  a  year  he 
kept  no  fewer  than  a  dozen  hunters. 

An  Economist  of  the  New  School. 


J 


WESTERN  FREIGHT  RATE  CASE. 

The  relative  success  of  the  application  of  the  Eastern 
Railways  of  the  United  States,  in  asking  for  advances 
in  freight  rates  at  the  end  of  1914,  led  to  a  similar 
request  being  made  by  the  railroads  operating  in 
Western  Ti'unk  Line  and  South-Western  Tariff  Com- 
mittee Territories,  who  put  forward  practically  the 
same  arguments  as  did  the  Eastern  roads  last  year. 
Concluding  arguments  in  what  has  been  termed  the 
Western  Freight  Rate  Case  were  heard  on  June  26, 
and  no  time  has  been  lost  by  the  Interstate  Com- 
merce Commission  in  announcing  its  decision  in  the 
matter.  The  judgment  which  has  been  handed  down 
this  week  has,  however,  given  rise  to  disappointment, 
for  the  full  demands  of  the  companies  have  not  been 
met.  Had  the  increases  asked  for  been  granted  in  full 
the  companies  affected  would  have  benefited  to  the  ex- 
tent of  about  $10,000,000.  It  is,  of  course,  doubtful 
whether  the  railways  themselves  anticipated  re- 
ceiving all  they  asked  for,  but  they  certainly  looked 
for  more  than  has  been  granted  to  them.  The  benefits 
that  have  been  conceded,  it  is  estimated,  will  bring 
in  only  about  $1,600,000  of  additional  revenue  per 
annum,  the  greater  portion  of  which  will  accrue  to" 
those  lines  operating  in  the  South-Western  Territory, 
in  which  are  included  the  Atchison,  the  Southern 
Pacific,  the  Milwaukee,  and  Rock  Island  lines.  From 
the  brief  telegraphic  summary  of  the  decision  it  is 
understood  that  the  Interstate  Commerce  Commission 
has  decided  to  grant  increased  rates  upon  the  carriage 
of  bituminous  coal,  coke,  fruit,  and  vegetables,  but  will 
not  sanction  higher  rates  for  grain,  live  stock,  packing- 
house products,  fertilisers,  and  corn.  It  is  interest- 
ing to  note  that  the  decision  of  the  Commission  was 
not  unanimous,  two  important  members  in  a  minority 
report  having  expressed  their  approval  to  the  granting 
of  additional  benefits.  The  question  of  passenger 
fares,  for  the  raising  of  which  the  Western  roads  have 
also  sought  power,  is  still  under  consideration,  and  -i 
decision  may  be  looked  for  at  no  distant  date. 

Although  the  demands  of  the  carriers  have  not  been 
met  as  generously  as  had  been  hoped  for,  the  decision 
of  this  week  is  of  considerable  importance  as  a  further 
indication  on  the  part  of  the  Interstate  Commerce 
Commission  to  recognise  the  needs  of  the  railways, 
having  regard  to  all  the  adverse  factors  with  which  the 
companies  have  been  faced  in  recent  years. 


Bank  of  Briiish  North  AMEitic.\. — Interim  dividend  of 
40s.  per  share,  less  tax. 

Eastihn  Kodak  Co.  of  New  Jersey. — Quarterly  dividend 
of  1^  per  cent,  upon  Preferred  .stock,  and  of  2^  per  cent, 
upon  Common  stock,  and  an  extra  dividend  of  2i  per  cent. 
upon  the  Common  stock. 

Harrod's  Stores. — Interim  dividend  on  Ordinary  at  rate 
of  10  per  cent,  per  annum. 

Mather  &  Platt. — Interim  dividend  on  Ordinary  of  3  per 
cent.,  less  ta.x. 

Price's  Patent  Candle  Co. — Interim  dividend  of  15s.  per 
share,  less  tax. 
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National  Shawmut  Bank 

of  Boston,  Alass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $110,000,000 


HBAD  OFFICB  : 
I  Dale  Street, 
UVERPOOU 


Liverpool 

London 
^  Glo°be  > 


TOTAL  ASSETS  exceed 
TOTAL  CLAIMS   PAID  over  • 


LONDON  : 

Cblel   OHice. 

(CorntalU,  B.C. 


£19,100,000 
£79,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,       Fideilty 

Guarantee,    Motor     Car.     Plate    Glass,    Personal    Accident, 

Workmen's    Compensation,    Sickness,    Live    Stock,    Loss   of 

Profits,  &e. 


OFFICES   IN   ALL   THE   CHIEF    COMMEROAL   CENTRES. 


Jimmmn  ©apes. 

BALTIMORE  AND  OHIO  RAILROAD. 

That  the  affairs  of  the  Baltimore  and  Ohio  Railroad 
have  taken  a  distinct  turn  for  the  better  is  evident  from 
the  results  for  ilay  and  June,  and  the  fact  that  the 
profits  for  1914-15  have  been  more  than  sufi&cient 
to  provide  the  sum  needed  to  pay  the  5  per  cent, 
dividend,  a  feat  that  seemed  to  be  not  within  easy 
reach  only  a  few  months  ago.  Commencing  with 
the  June  half  of  1906  6  per  cent,  dividends  were 
inaugurated  on  the  Common  stock,  all  of  which  were 
more  than  earned  up  to  1912-13,  but  owing  to  a 
combination  of  adverse  factors  profits  subsequently 
tended  to  decline.  Although  for  1913-14  only  about 
4i  per  cent,  was  earned  on  the  stock,  the  dividend  was 
maintained  at  6  per  cent,  in  the  hope  that  conditions 
would  improve.  That  the  profits  for  1913-14  were 
reduced  arose  from  the  heavy  expenses  for  repairs 
as  a  result  of  flood  damage,  higher  wages,  increased 
cost  of  materials,  additional  taxes,  and  various  other 
burdens  imposed  upon  the  road  without  any  compen- 
sation whatsoever  being  forthcoming  in  the  shape  of 
increased  freight  rates.  At  the  same  time  the  iron 
and  steel  industry,  with  the  prosperity  of  which  the 
Baltimore  and  Ohio  is  so  closely  associated,  was  pass- 
ing through  a  period  of  great  depression  which  became 
accentuated  in  the  early  months  of  the  War.  Con- 
sequently the  dividend  was  placed  upon  a  -5  per  cent. 


basis  six  months  ago,  although  for  the  December  half 
of  1914  the  profit  earned  was  equal  to  a  rate  of  divi- 
dend of  no  more  than  4.35  per  cent.  That  llie 
directors  made  a  reduction  of  only  1  per  cent,  in  the 
dividend  was  due  to  the  brighter  outlook  that  existed 
in  the  early  part  of  this  year  among  the  manufactur- 
ing industries  of  the  United  States  and  to  the  benefits 
expected  to  be  derived  from  the  increase  in  freight 
rates  granted  to  the  Eastern  roads  towards  the  end  of 
1914  by  the  Interstate  Commerce  Commission.  This 
action  of  the  directors  in  placing  the  dividend  on  a 
5  per  cent,  basis  seems  to  have  been  fully  justified 
having  regard  to  recent  results,  which  show  that 
whereas  the  full  half-year's  dividend  was  not  earned 
for  the  December  half  of  1914,  it  has  been  more  than 
earned  in  the  June  half  of  1915.  For  the  past  year 
the  profit  has  been  equal  to  a  dividend  of  5.45  per 
cent.,  in  comparison  with  4.53  per  cent,  for  1913-14 
and  7.25  per  cent,  for  1912-13.  How  the  results  for 
the  past  six  months,  which  were  better  than  those  for 
any  June  half  since  1912,  compare  will  be  evident 
from  the  following  statement  to  which  we  have  added 
the  figures  for  the  past  four  years : 

Half-Yearly  and  Yearly  Profils  of  Bait.  &  Ohio  R.R. 
(OQO's  omitted.) 

Filed 
Chftrf?es&     Net  Dividend  on 

Ket       prefd.    Profit  for      , — — Common- 


Xet 

Hall-Tear   Beceipts    Income  Div. 
eaded        less  Taxes 

$  $  S 

Dec.  1911         18,003      14,»U  8,533 

June  1912        11,230      13,Cf..i  S,4.57 


Com.    Earned   ,— Paid- 


$ 

0,378 
5,208 


% 
S-36 
6-8G 


4,.5lil 
4,501 


Balance 

S 

1,817 
047 


rr.1911-12     24,233     28,576     16,990     11,586     7  61     6         9,122 


2,464 


Dec.  1912 
June  1913 


14,186 

9,003 


lf.,(l2S 
12.L)73 


;i,4ni 


7,456 
3,572 


9S0 
4-70 


4,561  2,895 

4,5i;l      Dr.    989 


rr.1912-13     23,789     29,001      17,973     11,028     7  25     6         9,122 


1,906 


Dec.  1913    12,672   15,051   10,273   4,778   G-28  6 
June  1914    S,3CG   12,005   9,887   2,118   2-79  6 


4,560  218 

4.500      Dr.2.442 


rr.1913-14     21,038     27,056     20,160       6,896     4-53     6         9,120      Dr.2,224 


Dec.  1914 
June  1915 


11,127      13,870      10,563 
13,136      15,476      10,501 


3,307      4-35     5 
4,975      6-55     5 


3,S00      Dr.    493 
3,800  1,175 


rr.1914-15     24,563     29,346     21,084       8,282      5  45    5         7,600  682 

Had  it  not  been  for  the  benefit  derived  in  the  latter 
months  of  1914-15  from  the  higher  freight  rates  it  is 
probable  that  the  gross  receipts  for  the  year  would 
have  made  an  even  more  unfavourable  showing  than 
was  actually  the  case.  The  decline  in  the  gross  earn- 
ings for  the  twelve  months  amounted  to  $7,348,000, 
or  about  7.4  percent.,  but  by  a  curtailment  of  as  much 
as  $10,477,000,  or  14  per  cent.,  in  operating  expenses, 
net  receipts  showed  a  gain  of  $3,129,000  or  12.6  per 
cent.  This  net  result  is  especially  satisfactory  taking 
into  account  the  heavy  shrinkage  in  gross  receipts,  and 
is  due  in  the  main  to  the  reduction  in  the  cost  of  con- 
ducting transportation  which  arose  from  the  increased 
skill  of  the  officers  and  the  large  capital  expenditures 
that  have  been  made  upon  extending  the  Company's 
facilities  and  building  cut-offs  in  recent  years  with  a 
view  to  enabling  the  business  of  the  road  to  be  handled 
more  economically  than  ever  before.  For  the  past 
year  the  cost  of  conducting  transportation  has  been 
reduced  almost  $6,000,000,  and  the  proportion  to  gross 
receipts  has  been  brought  down  from  the  high  level  of 
42.5  per  cent,  to  39.4  per  cent.,  an  achievement  for 
which  the  officers  of  the  road  are  to  be  heartily  con- 
gratulated. iMore  than  $2,000,000  of  the  decrease  in 
expenses  arose  from  the  fact  that  in  1913-14  there  was 
expended  upon  maintenance  of  way  as  a  result  of  flood 
damage  a  sum  of  $2,112,000,  an  outlay  which  did 
not  recur  in  the  past  year.  "What  may  be  termed 
normal  expenditures  on  maintenance  of  the  road  were 
$1,320,000  less,  and  maintenance  of  equipment  ex- 
penditures were  also  $1,147,000  lower  than  for 
1913-14.  Notwithstanding  these  reductions  in  ex- 
penditures on  maintenance,  apart  from  repair  work 
rendered  necessary  by  the  floods,  the  ratio  of  such  ex- 
penditures to  gross  receipts  in  1914-15  was  27.22  per 
cent.,  against  27.69  per  cent,  in  1913-14.  How  earn- 
ings and  expenses  for  last  year  compared  with  those 
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for  1913-14  will  be  evident  from  the  appended  state- 
ment :  — 

Receipts  and  Expenses,  Ball,  and  Ohio  R.R.  last  Two 
Years. 


, 1914-1.^ , 

, 1913- 

14 , 

Inc.  or  Dee. 

%of 

%of 

i 

Gross 

s 

Gross 

S 

Oross  Receipts 

91,816.000 

— 

99,164,000 

— 

-  7,348,000 

Oper.  Expenses  : 

MaiQt.  of  Wav 

(normal) 

8,98(j,000 

9-79 

10,306,000 

10-39 

—  1,320,000 

do.    due  to  floods 

— 

— 

2,112,000 

213 

—  2,112,000 

Maint.  of  Equip.  ... 

1G,003,000 

17-43 

17,130,000 

17-30 

—  1,147,000 

Cond.  Trans. 

3i;,i(jn,0()0 

39-39 

42,138,000 

42-49 

-  6,978,000 

Gen.  &  filisc.  Exp.... 

a,  7  77,000 

3-02 
69-57 

2,097,000 

2-72 
7503 

+        80,000 

Total  Eip. 

63,926,000 

74,403,000 

-10,477,000 

Net  Earnings 

27,890,000 

— 

24,761,000 

— 

+   3,129,000 

In  the  year  upon  which  the  Company  has  now 
entered  gi'eatly  improved  results,  both  gross  and  net, 
may  be  anticipated.  Apart  from  the  cessation  of  a 
prolonged  strike  among  bituminous  coal  miners,  and 
the  further  benefits  to  be  derived  from  the  higher 
freight  rates,  which  did  not  come  into  full  operation 
until  towards  the  latter  portion  of  the  past  fiscal  year, 
the  Baltimore  and  Ohio  will  participate  in  the  tre- 
mendous activity  prevailing  in  the  manufacturing  dis- 
tricts, especially  in  the  iron  and  steel  industries,  and 
it  would  not  be  surprising  if  almost  the  whole,  if 
not  all,  of  the  shrinkage  in  gross  receipts  experienced 
last  year  were  made  good  in  the  current  twelve 
months.  Improvement  in  gross  earnings  would,  of 
course,  be  accompanied  by  some  addition  to  expenses, 
but  this  would  arise  more  on  account  of  heavier  main- 
tenance outlays  than  from  increased  cost  of  conduct- 
ing transportation,  immense  economies  having  been 
rendered  possible  by  the  various  improvements  that 
have  been  effected  in  the  physical  condition  of  the 
property.  For  in  recent  years,  at  a  capital  cost  of 
about  $100,000,000,  such  facilities  have  been  provided 
as  will  permit  of  much  heavier  freight  trains  being  run 
and  a  vast  amount  of  additional  traffic  being  carried 
at  little  extra  cost.  The  course  of  earnings  and  ex- 
penses last  year,  with  which  comparison  will  be  made 
in  the  current  year,  is  indicated  in  the  following  com- 
pilation :  — 

Course  of  Earnings  and  Expenses  of  Bait,  and  Ohio 
R.R.  1914-15. 


[000 

s  omitted 

1 

Gross 

^Maintenancf 

of-. 

Cone 

.  Trans 

-    Opor. 

Net 

Receipts 

Wav    Equipment 

portation 

Expenses 

Receipts 

$ 

S 

S 

S 

S 

S 

.Tuly 

—    874 

-    461 

-f 

211 

— 

256 

—      606 

-    368 

Aug. 

-    929 

-    411 

-f 

91 



361 

-      694 

-    235 

Sept. 

—    699 

—    267 

+ 

32 

— 

307 

—      629 

—      70 

Oct. 

-1,530 

—    292 

264 



690 

-   1,133 

—    397 

Not. 

.       -1,195 

—    391 

— 

228 

— 

622 

—   1,241 

+       46 

Dec. 

.       -1,379 

-    294 

_ 

169 



653 

—   1,141 

-    238 

Jan. 

.       -    920 

—    241 



36 



686 

-      882 

—      38 

Feb. 

.       -1-      36 

—    148 

— 

166 

— 

666 

—      970 

+1,006 

Mar. 

.       —    745 

-      98 

— 

218 

— 

708 

—  1,022 

+     277 

Apr. 

.       -    447 

-       95 

— 

99 

— 

477 

—      640 

-1-    183 

May 

-t-    644 

-    176 

_ 

241 



328 

-       703 

+  1,247 

June 

.       -1-    702 

-    660 
-3,434 

- 

61 

— 

434 

-  1,016 

+  1,718 

Tear    .. 

.       —7,348 

— 

1,147 

— 

5,978 

—10,477 

+  3,129 

The  price  of  the  4%  Preferred  stock  is  about  74i, 
at  which  the  yield  afforded  is  5f  per  cent.  With  the 
Common  stock  now  standing  at  84i  the  return  given 
is  about  6g  per  cent. 


CANADIAN  PACIFIC  RAILWAY. 

Any  doubts  that  recently  existed  as  to  the  ability 
of  the  Canadian  Pacific  Eailway  to  maintain  its  rate 
of  dividend  have  now  been  dispelled  by  the  announce- 
ment that  for  the  fourth  consecutive  year  the  dis- 
tribution on  the  Ordinaiy  stock  is  again  10  per  cent. 
The  belief  that  the  dividend  would  be  somewhat 
reduced  on  this  occasion  existed  only  in  the  minds 
of  those  people  who  failed  to  take  into  consideration 
the  great  strength  of  the  Corporation  and  the  fact  that 
its  financial  position  was  such  that  a  period  of  adver- 
sity could  be  tided  over  without  in  any  way  curtail- 
ing the  rate  of  distribution.  Of  the  10  per  cent, 
dividend  paid,  7  per  cent,  comes  out  of  the  net  pro- 
fits of  the  Eailway  proper,   and  the  remaining  3  per 


cent,  from  special  income,  in  which  are  included 
receipts  from  land  sales,  interest  on  bonds  and  stocks 
held,  and  net  earnings  from  Pacific  Coast  steam- 
ships, commercial  telegraph,  news  department,  and 
hotels.  Net  earnings  from  Pacific  steamships,  tele- 
graph and  news  departments  are  deducted  from  the 
net  receipts  of  the  Eailway  and  are  transferred  to 
special  income,  and  for  the  past  year  this  deduction 
from  the  Eailway 's  accounts  has  been  $622,000  less 
than  for  1913-14.  After  allowing  for  this,  and  for 
about  $200,000  of  additional  interest  charges,  the  ne^ 
profit  of  the  Eailway  was  $90,000  in  excess  of  the 
7  per  cent,  dividend  paid.  With  regard  to  special  in- 
come the  revenue  for  the  year  available  for  dividend 
was  equal  to  4.22  per  cent.  Taking  the  whole  of  the 
profit,  Eailway  and  special  combined,  11^  per  cent, 
was  earned  on  the  Ordinary  stock,  and  after  pro- 
viding for  the  10  per  cent,  divddiend,  calling  for 
$26,000,000,  there  was  a  surplus  of  $3,259,000, 
which  will  raise  the  amount  of  undivided  profits  to 
the  large  sum  of  about  $75,000,000,  even  when  allow- 
ance is  made  for  the  payment  of  the  dividends  just 
declared.  How  the  profits  of  the  past  year  compare 
with  those  for  the  previous  four  years  will  be  evident 
from  the   following   statement:  — 

Income  Statement  of  the  Canadian  Pacific  Railway. 

1914-15      1913-14         1912-13         1911-12         1910-11 
8  S  S  S  S 

Gross  receipts  ...     98,865,000  129,815,000  139,396,000  123,319.000  104,168,000 

Oper.  expenses...     05,290,000    87,389,000     93,150,000     80.021,000    67,468,000 

Ratio  ...     (66-04%)       (67-32%)       (66-82%)       (64-89%)       (64-78%) 


Net  receipts     ... 
Misc.  income    ... 

Net  income 
Interest  charges 
Pension  fund  ... 


33,575,000     42,426,000     46,246,000    43,298,000     36,700,000 
9,475,000       6,472,000       7,844,000       6,263,000       7,720,000 


43,050,000    48,898,000     54,090,000    49,561,000     44,420,000 

10,447,000     10,227,000    10,876,000     10,625,000    10,011,000 

125,000  125,000         126,0:i0  125,000  80,000 


Net  profit  ...     32,478,000     38,546,000     43,089,000     38,911,000     34,329,000 

DiT.  on  4%  Pref.       3,219,000       3,109,000      2,900,000       2,592,000       2,254,000 


Profit  for  Ord....  29,259,000  35,437,000  40,129,000  36,319,000  32,075,000 

Equal  to  %  ...      ai-25%)  (14-46%)  (18-69%)  (20-45%)  (17-77%) 

Dividend  on  Ord.  26,000,000  24,500,000  21,420,000  17,759,000  17,100,000 

Do.     %                (lOO/o)  (10%)  aO%)  (10%)  (9J%) 


Surplus 


3,259,000     10,937,000    18,709,000     18,560,000    14,975,000 


It  will  be  noted  from  the  above  that  the  decline 
of  $30,950,000  which  occurred  in  gross  earnings  last 
year  was  accompanied  by  a  reduction  of  $22,099,000 
in  operating  expenses,  and  that  therefore  net  earnings 
showed  a  shrinkage  of  $8,850,000.  Unfortunately, 
the  monthly  revenue  statements  of  the  undertaking 
contain  no  particulars  as  to  the  amounts  expended  on 
maintenance  of  the  road  and  equipment,  conducting 
transportation,  Ac,  and  therefore  until  the  annual 
report  is  issued  one  is  unable  to  ascertain  under  what 
heads  the  reductions  in  expenses  have  been  effected. 

The  income  of  the  past  year  from  miscellaneous 
sources  is  particularly  interesting,  as  an  addition  of 
$2,381,000  is  shown  notwithstanding  the  decline  of 
$622,000  in  net  earnings  from  Pacific  Coast  steam- 
ships, &c.,  referred  to  above.  Thus  an  extra 
$3,000,000  has  been  derived  from  other  sources,  and 
inasmuch  as  income  from  land  sales  possibly  shows 
shrinkage,  and  little  or  no  change  has  occurred  in 
interest  on  investments,  the  improvement  in  revenue 
may  be  attributed  to  benefit  derived  from  operations 
connected  with  the  War,  more  especially  from  steam- 
ships. It  is  computed  that  over  90  per  cent,  of  the 
Canadian  Pacific's  fleet  of  steamers  is  in  the  service 
of  the  British  Admiralty,  and  that,  as  the  vessels 
have  been  taken  over  on  a  fixed  per-ton-per-month 
compensation,  they  are  bringing  in  much  more  than 
they  would  do  in  their  regular  freight  and  passenger 
service.  The  British  Government,  it  is  understood, 
has  agreed  to  return  the  ships  to  the  Company  in  a 
similar  state  of  repair  to  that  which  they  were  in  at 
the  time  they  were  taken  over.  After  paying  the 
3  per  cent,  dividend  for  the  past  year  there  is  a 
balance  of  $6,266,000  in  hand  on  special  income 
account,  as  will  be  seen  from  the  statement  given 
below :  — 
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Special  Income  Aocount  of  Canadian  Parifio  Jlailrvaij. 

l'Jll-15  11113-11     liic.  orDcc. 

>  t                    i 
Kot  earnings  of  Tacillc  Coast  steamships, 
oommurcuil  telegraph,  aud  nuws  dcpart- 

mont             1,49«,000  2,116,000 

Iiicomo  (rom  other  sootcoe           li,i;!i,000  6,472,000 

ToUU         

=  %  on  Ordiuarj  stock 
J%  ilividcavl  on  OrJioary  ... 


Balauco     ... 
Brought  forward 

Carried  forward 


...  10,909,000  8,SS8,000 

...    (4.2:;%)  (3.60%) 

.  .     7,SOO,000  7,360,000 

...     3,169,000  1,238,000 

...     3,097,000  1,869,000 


—    622,000 
+  3.003,000 

+2,381,000 
+    (-72%) 
+     460,000 

+  1,931,000 
+1,238,000 


0,200,000     3,097,000     +3,169,000 

\S'e  refrain  from  dealing  further  with  the  afiairs  of 
this  great  Corporation  until  we  have  before  us  the  full 
report  for  the  past  year.  We  would,  however,  men- 
tion that  conditions  generally  in  Canada  are  showing 
distinct  signs  of  improvement,  and  that  bumper  crops 
are  now  being  harvested,  in  some  sections  of  the 
country  the  yield  being  estimated  at  50  per  cent,  or 
60  per  cent,  larger  than  a  year  ago.  The  price  of 
Canadian  Pacific  Ordinary  stock  is  IGH,  and,  allow- 
ing for  accrued  dividend  and  exchange,  the  return 
afforded  from  the  10  per  cent,  dividend  is  6|  per  cent. 


HOME    RAILWAY  DIVIDENDS. 

CALEDONIAN  RAILWAY. 

The  dividend  at  the  rate  of  3  per  cent,  annpunced  on 
Caledonian  Ordinary  is  what  was  expected,  and  com- 
pares with  similar  rates  of  distribution  for  the  first 
halves  of  the  three  previous  years.  This  is  just  suffi- 
cient to  proiide  the  half-yearly  dividend  on  the  3% 
Preferred  stock.  Prior  to  the  compilation  of  annual 
accounts,  small  dividends  were  paid  on  the  Deferred 
stock  when  earned  in  the  June  half-year,  but  under 
the  new  system  of  accounting  the  dhectors  await  the 
results  for  the  full  year  before  making  any  distri- 
bution on  the  Deferred.  For  the  December  half  of 
1914  the  Ordinary  received  at  the  rate  of  3f  per  cent. 
against  4  per  cent.,  and  for  the  whole  of  1914  the 
(Lvidend  was  3|  per  cent,  against  3J  per  cent. 
Although  for  the  current  year  the  railway  is  being 
operated  by  the  Government  on  the  basis  of  net 
receipts  similar  to  those  for  1913,  when  the  net 
receipts  were  about  £15,000  higher  than  for  1914,  the 
obligation  to  provide  25  per  cent,  of  the  war  bonus 
to  employees  and  the  additional  interest  charges  that 
have  to  be  borne,  so  far  as  can  be  gauged,  will  reduce 
the  profit  for  1915  to  a  somewhat  lower  level  than  for 
last  year,  when  it  amounted  to  £623,000,  a  sum  just 
equal  to  the  dividend  requirements.  It  is  possible, 
therefore,  that  the  final  dividend  for  the  year  on  the 
Ordinary  may  be  no  higher  than  3f  per  cent. ,  making 
3^  per  cent,  for  the  year,  which  would  give  one- 
fourth  of  1  per  cent,  to  the  Deferred  for  the  twelve 
months,  and  that  any  surplus  of  profit  beyond  the 
amount  needed  to  pay  this  dividend  would  be  added 
to  the  balance  carried  forward.  The  price  of  the 
Ordinary  stock  is  now  47,  and  if  the  year's  dividend 
is  3  J  per  cent,  the  yield  would  be  £6  I85.  4d.  per  cent. 
Should  the  dividend  be  the  same  as  last  year,  namely, 
3f  per  cent.,  the  yield  w-ould  be  £7  3s.  Id.  per  cent. 
At  the  price  of  42  the  return  on  the  3%  Prefeixed 
stock  is  £7  2s.  lOd.  per  cent.  The  Deferred  stands  at 
8J,  at  which  the  yield  from  a  dividend  of  \  per  cent. 
would  be  practically  3  per  cent.,  while  from  a  divi- 
dend of  I  per  cent,  the  return  would  be  nearly  4i  per 
cent.  The  course  of  the  dividends  paid  during  the  last 
twelve  years  is  shown  below:  — 

Caledonian  Ordinary. 
1914-15.  •13-14.  '12-3.  "11-2.  •IO-I.'09-IO.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5.'03-4 
%         %%%%%%%%%%% 
Zndhill...  3}         4       3J»      31       3i      3         3       3       31       4         4       4 
Irthall...  3  3       3t        3         3i      3J       3       3       31       3J       3|      3i 


31 


35      3J 


Tear  ...  35       31       3|       3}       3f      3i        3       3 
Caledonian  Deferred. 
2ndhalf...     j      1  }•        1  J      NU      KU    NU        1        IJ      1  1 

lit  half  ...  NU    Nil      NUt    Nil        i  }      NU    NU        }  J        J  } 

y«f  ...    5      i        3        i  ~  -      -     - 


1      NU    NU        1 


DiTideod  for  S  months  to  Dec.  31. 


i         i 


t  Dividend  for  6  monthe  to  June  30. 


GLASGOW  AND  SOUTH  WESTERN. 

Twelve  inontlis  ago  the  Scottisli  liailv.  ay  Companies 
adopted  a  conservative  dividend  policy  in  consequence 
of  the  outbreak  of  war  and  the  uncertainty  of  the  out- 
look.      The  Glasgow  and  South  Western  Company 
distributed  at  the  rate  of  3  per  cent,  per  annum  on  its 
Undivided  stock,  giving  \  per  cent,  on  the  Deferred  as 
against  distributions  of  4J  per  cent,  and  2J  per  cent, 
respectively  in  the  corresponding   period  of  the  pre- 
ceding year.     These   smaller  interim  payments  were 
partially  made  good  in  the  December  period,  and  for 
the  whole  of  1914  the  Undivided  stock  received  a  dis- 
tribution of  4i  per  cent,  against  5^  per  cent.,  and  the 
Deferred  stock  2  per  cent,  against  2|  per  cent.     This 
year  the  Company  is  paying  an  interim  dividend  on 
the   Undivided  stock   of  3|  per   cent.,    giving  1  per 
cent,  on  the  Deferred,  and  whilst  these  distributions 
are  better  than  those  of  twelve  months  ago,  it  is  im- 
probable  that  the   larger   final  dividend  of  1914   will 
be  repeated  six  months  hence.     However,   the  Com- 
pany will  have  no  difficulty  apparently  in  maintain- 
ing the  rates  for  the  year  at  the  level  of  1914.     Last 
year's  net  profit  amounted  to  £286,000,  a  sum  suffi- 
cient to  pay  the  dividend  of  4^-  per  cent,  with  a  surplus 
of  £11,000.  This  ye.ar  the  Company  will  have  to  receive 
from   the  Government  an  extra    £3,000   in  order   to 
bring  its  net  revenue  up  to  the  1913  level;  but  against 
this  it  has  to  provide  its  proportion  of  the  war  bonus, 
which  may  cost  it  an  additional  £8,000  to  £9,000  ancl 
any  increase  in  capital  charges.   These  latter  we  calcu- 
late will  absorb  a  further  £5,000,  so  that  the  net  result 
will  be  a  decrease  on  last  year's  profit  of  £10,000  to 
£11,000,  and  the  sura  available  for  distribution  will  be 
about    £275,000,   or  just    sufficient  to   maintain    the 
dividend    at   4i    per  cent.     The  higher    dividends  of 
1913  W'ere,  it  will  be  recollected,  partially  provided  out 
of  reserve,  the  sum  of  £20,000  being  transferred  there- 
from for  the  purpose.     Eecent  dividend  declarations 
have  been  as  under: — 

Olasgom  and  South-  Western  Undivided  Ordinary. 
1914-15.'13-14.  12-13.  '11-2. '10-1.  09-10.  08-9.  07-8.  '06-7. '05-6.  '04-5.  "OS-J 
%         %%%%%%%%%%% 
2ndhaU...  6         64       5»       5       4}       3?       31      31       32      4J        4        4i     _ 
l8C  half ...  31        3         4jt      4i      4J       4t       31      3i       4       4i       4       4        ■ 


Tear  .. 

.  1i 

41        4i        45      4}        4          31      31      35       41 
Olasgom  and  South-  Western  Deferred. 

4 

41 

2nahall.. 

31 

3       21»     21     2i       IJ       1       1       U     1} 

li 

U 

1st  hall .. 

1 

1     2U     2i     2i       li       1         i     11     IJ 

u 

li 

Teat  ...    2i       IJ      2|       2i      2i        11        1         5      If      1|        11      If 
•  Dividend  (or  5  months  to  Dec.  31,     1 6  mouths  to  June  30, 1913. 

The  2§%  Preferred  Ordinary  stock  is  quoted 
at  46J,  and  allowing  for  accrued  dividend  a  yield  of 
over  £5i-  per  cent,  is  forthcoming.  The  price  of  the 
DefeiTed  stock  is  about  29,  and  on  a  2J  per  cent, 
dividend  basis,  which  is  the  rate  of  distribution  for  the 
past  twelve  months,  the  yield  afforded  is  over  £8  per 
cent.  If  2  per  cent,  only  is  paid  for  1915  the  return 
to  the  investor  would  still  be  as  high  as  £7  2s.  lOd. 
per  cent.         

CORDOBA  CENTRAL  RAILWAY. 

The  past  year  has  been  a  particularly  unfortunate 
one  for  the  Cordoba  Central  Ptailway.  For  several 
months  prior  to  the  outbreak  of  war  the  Company 
had  been  losing  traffic  somewhat  heavily,  owing  to 
the  trade  stagnation  caused  by  the  universal  mone- 
tary stringency  resulting  from  the  Balkan  wars.  It 
was  generally  recognised  that  the  Company,  in 
common  with  the  other  Argentine  railway  undertak- 
ings, was  in  for  a  bad  time ;  but,  having  regard  to  the 
agreement  entered  into  with  the  Argentine  Eailway 
Company  at  the  end  of  1912,  whereby  a  large  addi- 
tional net  income  was  guaranteed  to  the  Cordoba 
Central,  hopes  were  entertained  that  the  Company 
would  come  through  the  ordeal  with  comparative 
ease.  Unfortunately,  the  Argentine  Eailway  Company 
was  unable  to  withstand  the  crisis,  and  the  agreement; 
had  to  be  cancelled,  after  being  in  force  for  eighteen 
months  only.  This  agreement  gave  control  to  the  Argen- 
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tine  Railway  Company  of  the  amalgamated   Cordoba 
Central  system,  and  in  return  it  guaranteed  additional 
net  traffic  to  the  Company  of  the  value  of  £125,000  per 
annum  for  the  first  three   years,    rising  to  £220,000 
per  annum  on   and  after  the    year    1924-25.       The 
arrangement  took  effect  as  from  January  1,  1913,  and 
in  the  first  six  months  of  working — i.e.  to  June  30, 
1913- — -the  Cordoba^  Central  received  from  the  guaran- 
tors a  net  sum  of  £54,000,  which  enabled  the  stipu- 
lated dividend  of  2^  per  cent,  to  be  paid  on  the  Ordi- 
nary Income  stock.    In  the  twelve  months  to  June  30. 
1914,  the  net  value  of  the  additional  traffic  given  by 
the  Argentine  Railway  Company  under  its  guarantee 
amounted  to  £18,370,  leaving  a  deficiency  of  £106,630 
to  be  made  good  by  them  in  cash.     As  this  deficiency 
could  not  be  provided  in  cash,   the  Cordoba  Central 
agreed  to  accept  from  the   Argentine  Railway   Com- 
pany 5,000   fully-paid   shares   of  500  francs  each   of 
the  Compagnie  Franfaise   de  Chemins  de   Fer  de  la 
Province  de  Santa  Fi,  equivalent  in  nominal  amount  to 
£100,000,  in  settlement  of  all  outstanding  claims  as 
at  June  30,  19] 4,  the  conditions  being  that  the  agree- 
ment was  to  be  cancelled.     The  Santa  Fe  Railway  is 
a  line  of  1,169  miles,  and  is  connected  with  the  Cor- 
doba Central  system  in  the  province  of  Santa  Fe.     It 
has    in    the    past    enjoyed    considerable    prosperity, 
having  in  the  last  three  years  paid  dividends  of  4J 
per  cent.,   8  per  cent.,  and  7|  per  cent,  respectively 
to  its  shareholders.     The  settlement  was  undoubtedly 
an  equitable   one,   as  the  shares,    prior   to  the   ^Yar, 
commanded  a  substantial  premium,  and  should  again 
appreciate  in  value  when  the  War  is  over.     The  board 
have  set  aside  2,000  of  the  Santa  F^  Railway  shares, 
equal   in  nominal   amount    to  £40,000,   to    renewals 
account,  and  have  placed  the  balance  of  3,000  shares, 
representing  a  nominal  value  of  £60,000,  to  the  credit 
of  the  holders  of  the   Ordinary  Income   stock,  to  be 
held  until  such  time  as  they  can  be  disposed  of. 

Since  July  1  of  last  year,  therefore,  the  Cordoba 
Central  has  been  working  on  its  own,  and,  having 
regard  to  the  heavy  falling  off  in  earnings,  it  looks 
as  though  the  shareholders,  both  Preference  and  Ordi- 
nary, will  have  to  go  without  a  dividend  in  respect  of 
the  past  twelve  months.  The  interim  distributions 
were  passed  in  April  last,  owing  to  the  heavy  decrease 
in  traffics,  and,  although  there  has  since  been  a  partial 
recovery,  the  increase  has  been  relatively  small,  and 
the  situation  at  the  end  of  the  year  was  practically 
the  same  as  in  the  spring.  At  the  end  of  April  the 
decline  in  receipts  was  about  £300,000,  and  by 
June  30  the  decrease  was  still  well  over  £270,000,  or 
nearly  14  per  cent.  It  may  be  noted  in  passing  that 
this  is  the  first  set-back — at  any  rate  so  far  as  gross 
receipts  are  concerned — experienced  by  the  Company 
for  the  last  dozen  years  or  more.  That  the  recovery 
in  earnings  has  not  been  greater  in  the  last  few 
months  is  due  to  the  fact  that  wheat  and  oats  form  a 
qtiite  insignificant  traffic  over  the  line,  and,  although 
the  crops  have  been  large  and  in  great  demand,  the 
falling  off  in  imports  and  in  general  goods  has  almost 
counterbalanced  the  increased  transport  of  grain.  To 
what  extent  this  decrease  in  earnings  has  been  offset 
by  reductions  in  expenditure  remains  to  be  seen.  But 
as  with  the  other  Argentine  railways,  the  Cordoba 
Central  has  doubtless  been  able  to  effect  important 
economies  in  the  cost  of  working.  The  amalgamation 
of  the  three  lines  now  forming  the  Cordoba  Central 
system  immediately  resulted  in  greater  economy  of 
operation,  and  whereas  in  1911-12,  prior  to  the  fusion, 
the  ratio  of  expenses  to  receipts  was  as  high  as  72.95 
per  cent.,  in  1913-14  it  was  reduced  to  68.46  per  cent. 
A  further  reduction  may  be  anticipated  in  respect  of 
the  past  year,  and  it  is  not  improbable  that  a  saving  of 
something  like  £200,000  in  the  total  expenses  has 
been  effected,  which  would  further  reduce  the  ratio  to 
about  67.56  per  cent.  In  any  case,  this  is  what  the 
Company  will  have  to  do  in  order  to  provide  its 
Debenture  and  other  charges  in  full.  Larger 
amounts  of  stock  have  ranked  throughout  the  year, 
requiring  extra  interest   payments,    and   the    issue  of 


£300,000  6%  Notes  in  December  last  means  an  im- 
mediate addition  to  the  prior  charges  of,  probably, 
£10,000.  Against  this,  however,  the  Company  will 
receive  a  larger  miscellaneous  income  by  reason  of  its 
holding  of  Debenture  stock  and  Preferred  shares  of 
the  Tucuman  Tramways,  Light  and  Power  Company, 
and  will  also  have  less  to  pay  in  respect  of  miscel- 
laneous charges,  owing  to  the  settlement  of  liabilities 
which  in  the  preceding  year  cost  a  considerable  sum 
to  finance.  In  brief,  we  look  for  an  increase  in  capital 
charges  on  balance  of  about  £60,000,  against  which 
the  Company  may  receive  about  £8,000  extra  in  the 
shape  of  miscellaneous  income.  As  last  year's  fixed 
charges  amounted  to  £500,000,  the  sum  to  be  pro- 
vided in  this  respect  for  the  past  twelve  months  will 
be  approximately  £560,000.  Deducting  from  this  the 
sum  of  £9,000  as  representing  miscellaneous  credits, 
as  against  under  £1,000  in  1913-14,  the  total  net  earn- 
ings of  the  year  must  amount  to  at  least  £551,000 
for  interest  charges  to  be  covered.  In  other  words, 
with  gross  earnings  of  £1,698,000,  or  £270,000  smaller 
than  in  the  preceding  year,  expenses  must  be  reduced 
bv  £200,000  to  £1,147,000,  leaving  the  net  earnings 
£70,000  smaller  than  in  1913-14  at  about  £551,000. 
That  the  calculation  may  be  followed  we  set  the 
figures  out  below:  — 

Cordoba  Central  Railway. 


Sis  mos.  to 

June  30, 

Tear— 1914-15*    1913-14 

1913         1912-18 

£                  £ 

£                  £ 

Gross  receipts 

1,698.000     1,969,020 

931,425     1,910,053 

Working  expenses 

1,117,1100     1,347,998 

640,836     1,363,700 

Ratio       

(67.66);        (68.46) 

(68.80)         (71.40) 

Net  earnings  

Miscellaneous         

From  Argentine  Railway  Co.,  as 
traffic  equivalent  

Total  net  income 
Debenture  interest 
Miscellaneous  charges       

Total  charges     

Net  profit 

5%  First  Preference  stock 

Balance  for  Second  Preference 
5%  Second  Preference  stock 

Balance  for  Ordinary 

Ordinary  dividend  


651,000 

621,022 

290,589 

546,353 

9,000 

828 

7,103 

— 

— 

621,850 

53,985 
351,677 

- 

560,000 

_ 

555,000 

400,586 

221,730 

— 

6,000 

9,498 

20,383 

— 

660,000 

500,084 

242,124 

_ 

Nil 

121.766 

109,553 

— 

— 

71,999 

35,999 

— 



49,767 

73,554 

— 

NU 

48,092 

24,046 

— 

1,674 
Nil 


49,.iOS 
49,.">0S 
(2i%) 


•  Estimated. 


Whilst  We  have  no  doubt  that  the  Company  will 
succeed  in  earning  its  interest  charges  in  full  in 
respect  of  the  past  twelve  months,  our  calculation 
clearly  shows  that  little,  if  any,  profit  can  be  expected 
for  division  among  the  shareholders,  and  that  tem- 
porarily, at  any  rate,  the  First  and  Second  Preference 
stockholders  will  have  to  go  without  a  distribution. 
A  resumption  of  dividend  payments  may,  however, 
not  be  long  delayed.  In  the  first  place,  the  crop 
position  could  not  be  better,  and,  secondly,  the  finan- 
cial and  economic  outlook  in  Argentina  is  one  of  con- 
siderable promise.  The  maize  hai'vest  now  being 
marketed  is  a  large  one,  and  as  the  Company  is  a  big 
carrier  of  the  cereal,  business  in  this  respect  should 
be  brisk  for  several  months  to  come.  Sugar,  too, 
which  forms  a  very  important  source  of  revenue  to 
the  Company,  is  yielding  a  good  crop,  and  as  the 
demand  is  great  a  large  and  profitable  revenue  should 
be  secured  as  the  months  pass  by.  The  falling  off  in 
imports  and  in  general  goods  may  continue  for  a  time, 
but  as  .\rgentina  is  obtaining  high  prices  for  its  pro- 
duce, which,  fortunately  is  very  abundant,  the  financial 
and  economic  situation  is  steadily  righting  itself, 
and  business  generally  is  recovering.  As  trade  revives 
and  the  wealth  of  the  country  increases  so  also  will 
the  general  traffic  over  the  railways  grow  in  volume, 
and  in  the  not  distant  future  both  up  and  down  traffic 
may  be  very  abundant.  It  should,  moreover,  be 
appreciated  that  from  now  onwards  earnings  will 
compare  with  the  very  poor  takes  of  a  year  ago,  when, 
as  a  result  of  the  War,  trade  for  a  time  was  completely 
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paralysed.  It  may,  therefore,  be  confidently  antici- 
pated that  in  the  coming  months  a  marked  recovery 
in  earnings  will  be  witnessed,  and  that  twelve  months 
hence  the  Company  will  lie  in  a  much  more  prosperous 
condition  than  it  is  at  the  moment. 

Looking  to  the  more  distant  future,  it  must  be  borno 
in  mind  tiiat  the  Company  is  still  in  its  infancy 
as  a  trunk-line  system  in  direct  communication  with 
the  city  of  Buenos  Ayres,  and  given  fair  average  crops 
in  the  next  few  years  and  more  normal  conditions 
generally  marked  progress  should  be  made.  For  many 
years  prior  to  amalgamation  the  Company  worked 
under  great  difficulties.  It  suffered  from  keen  compe- 
tition, and  was  at  a  disadvantage  with  its  competitors 
owing  to  the  obsolete  condition  of  a  large  portion  of  its 
equipment  and  the  costly  nature  of  its  working  opera- 
tions. All  this  has  been  changed  in  the  last  few  years. 
The  line  has  been  extended  to  Buenos  Ayres,  and  a 
large  amount  of  money  has  been  spent  in  reorganising 
and  improving  the  system.  Sine*  1909  the  total 
amount  of  cash  applied  to  betterment  and  additions  has 
been  no  less  than  £3,200,000,  and  whilst  the  growth 
in  earnings  and  in  profits  prior  to  the  outbreak  of  war 
was  certainly  substantial,  the  full  benefit  of  these  large 
expenditures  has  yet  to  be  experienced.  To  show 
the  development  of  the  system  in  recent  years  not- 
withst-anding  t-Ke  many  disadvantages  under  which 
the  Company  laboured  we  append  herewith  a  compari- 
son of  the  main  results  of  working  since  1902-03  :  — 


Cordoba 

Central  Bailmay. 

f  Tear  to 

Miles 

Gross 

Net 

Jono  30 

Open 

Earnings 

Expenses 

Ratio 

Earnings 

£ 

£ 

% 

£ 

1915»      ... 

...       1,186 

1,G9S,000 

1,139,000 

67.08 

559.000 

1914 

1,184 

1,969,000 

1,348,000 

68.46 

621,000 

1913 

1,175 

1,910,000 

1,364,000 

71.40 

646,000 

1912 

1,172 

1,644,000 

1,199,000 

72.95 

445,000 

1911 

1,170 

1,530,000 

1,000,000 

65.36 

630,000 

1910 

...        1,149 

1,320,000 

912,000 

69.05 

408,000 

1909 

952 

1,030,000 

085,000 

66.33 

425,000 

190S 

952 

1,014,000 

625,000 

61.33 

389,000 

1907 

952 

939,000 

679,000 

61.66 

360,000 

1906 

952 

930,000 

666,000 

60-86 

364,000 

1905 

952 

834,000 

498,000 

69-71 

336,000 

1904 

952 

778,000 

449,000 

57.71 

329,000 

1903 

952 

635,000 
•  Estimated 

404,000 

63-62 

231,000 

The  set-back  caused  by  the  War  is,  of  course, 
unfortunate,  as  it  has  meant  delay  in  reaping  the 
reward  of  the  recent  bett-erment  policy,  but  now  that 
the  tide  is  turning  and  the  prospects  for  Argentina 
are  so  much  more  hopeful  the  prosperity  of  the  under- 
taking should  quickly  recover,  and  a  resumption  of 
dividends  upon  the  share  capital  may  not  be  long 
delayed.  The  fall  in  the  prices  of  the  Company's 
securities  has  been  heavy,  and  for  those  who  are 
willing  to  run  a  moderate  risk  in  the  hope  of  making 
considerable  profit  ultimately  the  time  seems  opportune 
to  acquire  the  promising  investments  which  the  securi- 
ties of  the  Company  undoubtedly  affgrd  at  their  cur- 
rent low  quotations.  The  4%  First  Debenture  stock,  for 
instance,  can  be  bought  to  yield  f6J  per  cent.,  whilst 
the  6%  3-year  notes,  which  are  redeemable  at  par  in 
December  1917,  give  a  return  of  over  £6J.  The 
dividend  on  the  First  Preference  stock,  it  should  be 
noted  is  cumulative,  so  that  if  passed  this  year  will 
have  to  be  made  good  subsequently.  The  price  is 
about  50. 

The  capital  of  the  Company  and  the  approximate 
prices  of  the  various  securities  at  the  present  time  are 
set  out  beneath  :  — 

Cordoha  Central  Railnay  Covipany. 


Security 

Amonnt  Interest 

Price 

Yield 

£            % 

£ 

£    >.  d. 

4%  First  Debenture  stock      ... 

..    8,00(7,000      4 

63 

6  10     7 

H%  Second  Debenture  stock 

..    6,000,000      4i 

58 

7  17     3 

6%  Threc-.vear  Notes 

300,000        6 

92 

6  U  10 

5%  Com.  First  PreL  Income  stock     . 

.     1,440,000        _ 

50 



5%  Second  Pret  Income  stock 

961,895       — 

36 



Do.     1916  Scrip  (o> 

..        700,000       — 

34 



Ordinary  Income  stock 

..     3,961,196       — 

181 



Do.    1917  Scrip  (6) 

..        107,424       — 

— 

- 

Total  capital      20,470,515 

(a)  Does  not  rank  for  interest  until  July  1, 1916. 
Cl>)  Does  not  rank  for  interest  until  July  1, 1917. 
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EQUITY  AND  LAW  LIFE  ASSURANCE  SOCIETY. 

Annual  Eeport  and  Quinquennl\l  Valuation. 
The  annual  repoi-t  for  1914  presented  by  the  directors 
of  this  life  office  deals  with  the  last  twelve  months 
of  a  quinquennial  valuation  period.  In  such  a  year 
an  enlarged  new  business  is  of  frequent  occurrence, 
for  under  ordinary  circumstances  the  proximity  of  a 
bonus  declaration  stimulates  the  demand  for  new 
policies  and  temporarily  enhances  the  attractions  of  a 
life  office.  Indeed,  the  directors  state  that  during 
the  first  half  of  the  year  the  new  business  transacted 
was  in  excess  of  that  for  the  same  period  of  any  other 
year  of  the  quinquennium,  and  that  thereafter  the 
prospects  for  the  remainder  of  the  year  were  good. 
Owing,  however,  to  the  unsettled  conditions  arising 
from  the  War,  and  the  fact  that  many  of  the  sup- 
porters of  the  Society  were  serving  with  the  Forces, 
and  that  the  directors  did  not  deem  it  ad\"isable  to 
encourage  proposals  for  new  assurances  on  the  lives 
of  those  proceeding  to  the  Front,  there  was  a  fall  In 
the  amount  of  business  transacted  after  the  outbreak 
of  hostilities.  The  gi'oss  total  amount  assured  by 
new  policies  issued  by  the  Society  in  1914,  all  trans- 
acted within  the  United  Kingdom,  wab  £-568,308,  of 
which  £12-5, 2-56  was  reassured,  leaving  £443,052  as 
the  Society's  net  retention  at  its  sole  risk,  as  com- 
pared with  £587,782  in  1913.  The  net  pi-emium  in- 
come shows  a  reduction  as  compared  with  the  pre- 
vious year,  having  fallen  from  £356,146  to  £346,349, 
and  the  net  amount  of  assurances  in  force,  after 
deduction  of  reassurances,  is  reduced  from 
£10,540,037  to  £10,310,477.  Expenses  of  manage- 
ment absorbed  £10  8s.  3d.  per  £100  of  premium 
income,  a  very  moderate  ratio  for  a  commission-pay- 
ing office.  It  is  the  lowest  in  any  year  of  the  quin- 
quennium, the  average  expense  ratio  over  the  period 
having  been  about  11  per  cent.  Apart  from  war 
claims,  the  mortalitv  experience  was  very  favourable. 
The  net  death    claims    amounted   to    £333,210,   and 
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included  in  these  figures  are  net  claims  for  £70,000 
under  policies  on  the  lives  of  persons  who  were  killed 
in  action.  Endowment  assurances  for  £130,681 
matured  by  survivance.  The  interest  earnings  on  the 
life  fund  amounted  to  £164,622,  apart  from  profit  of 
£81,736  arising  from  reversions  fallen  in  and  from 
increase  in  values  of  such  securities,  which,  m  one 
form  or  another,  represent  nearly  one-third  of  the 
Society's  assets.  The  directors  report  that,  excluding 
reversions  and  capital  stock  of  the  Law  Reversionary 
Society,  Limited,  outstanding  premiums,  and  interest 
and  cash  at  bank,  the  funds  were  invested  at  the 
close  of  the  year  to  produce  £4  9s.  3d.  per  cent. 
Presumably  this  is  before  deduction  of  income  tax. 

In  accoi'dance  with  the  suggestion  contained  in  a 
letter  from  the  Board  of  Trade  to  the  Chairman  of 
the  Life  Offices'  Association,  under  date  December  17, 
1914,  the  Stock  Exchange  securities  (which  only 
represent  about  one-seventh  of  the  assets)  have  been 
written  down  to  the  mean  market  prices  as  at  Decem- 
ber 31,  1913,  and  the  other  assets  are  stated  to  have 
been  reviewed  by  the  directors  and  adjusted.  The 
net  sum  written  oft  as  depreciation  on  re-valuation  of 
assets  is  £80,694,  in  addition  to  which  £50,000  has 
been  transfen-ed  from  the  life  assurance  fund  to  an 
investments  reserve  fund.  It  is  stated  in  the  quin- 
quennial valuation  report  that,  as  far  as  can  be  judged 
from  the  dealmgs  that  have  taken  place  during  Janu- 
ary 1915  in  stocks  held  by  the  Society,  there  had 
been  a  depreciation  since  December  31,  1913,  up  till 
the  presentation  of  that  report  of  about  £23,000. 
which,  it  will  be  seen,  is  less  than  half  the  amount  of 
the  investments  reserve  fund.  The  sums  written  off 
securities  during  the  quinquennium,  including  the 
amount  of  depreciation  of  the  funds  in  reversion  on 
revaluation,  has  been  £151,551,  against  which  there 
has  been  a  profit  of  £17,303  from  realisation  of  stocks, 
&c.  The  net  depreciation  is  less  than  3  per  cent,  of 
the  assets,  which  is  a  less  proportion  than  has  been 
necessary  to  devote  for  such  purposes  over  the  last 
quinquennium  by  the  majority  of  British  life  offices. 
After  these  adjustments  the  life  assurance  fund  on 
December  31,  1914,  amounted  to  £4,987,118. 

For  the  purposes  of  the  quinquennial  valuation 
the  mortality  tables  employed  were  the  same  as  used 
five  years  previously — viz.,  the  0^  Table  for  all 
classes  of  assurance  except  whole-life  policies  of  more 
than  five  years'  duration,  for  which  class  the  0^' 
and  the  C'^'  Tables  combined  were  used,  that  com- 
bination giving  more  stringent  reserves  than  the 
0^  Table  alone.  It  is  reported  that  very  full  reserves 
in  respect  of  adjustments  for  loading  on  limited  and 
commuted  policies,  immediate  payment  of  claims, 
extra  risks,  &c.,  were  made,  these  reserves  being  cal- 
culated upon  a  more  stringent  basis  than  on  any  for- 
mer occasion  in  the  Company's  experience.  The 
rates  of  interest  assumed  were  the  same  as  on  the 
last  occasion — viz.,  2f  per  cent,  for  assurances  and 
3  per  cent,  for  annuities. 

Apart  from  the  amount  of  the  investments  reserve 
fund,  the  surplus  shown  in  the  life  fund  by  the  valua- 
tion on  these  lines  amounted  to  £540,543.  Of  this  the 
directors  decided  to  transfer  £1,500  to  a  staff  pen- 
sion fund,  and  to  retain  £32,999  as  a  special  reserve, 
leaving  £506,044  as  the  divisible  surplus.  It  is 
explained  that  a  net  sum  of  £42,298  had  been  paid  as 
interim  bonus  on  claims  during  the  quinquennium, 
and  that  when  this  sum  and  interest  of  £2,824  thereon 
are^  taken  into  account,  the  total  amount  of  profit 
divided  in  respect  of  the  five  years  under  observation 
is  £551.166.  Shareholders  are  entitled  to  one-tenth 
of  this  divisible  surplus,  and,  accordingly,  the  sum  of 
£55,116  falls  to  be  transfen-ed  to  the  proprietors'  fund. 
A  half-yearly  dividend  for  the  ensuing  five  yeare  at 
the  rate  of  £1  8s.  6d.  per  share  per  annum,  free  of 
income  tax,  will  be  paid  thereout.  Dividends  of 
similar  amounts  were  paid  during  the  quinquennium 
which  ended  on  December  31,  1914.  The  capital, 
authorised  and  subscribed,  amounts  to  £1,000,000,  of 


which  £60,000  is  paid  up,   in  10,000  shares  of  £100, 
with  £6  paid  on  each. 

The  policyholders'  share  of  the  divisible  surplus  is 
equivalent  to  reversionary  bonuses  amounting  to 
£683,357  on  policies  originally  assuring  £7,842,642. 
The  rates  of  bonus  are  reported  as  ranging  from  30s. 
to  78s.  per  cent,  per  annum,  according  to  the  class 
and  duration  of  policy  and  age  of  the  assured.  The 
sum  apportioned  to  provide  these  bonuses  (£450,927), 
which  is  apart  from  interim  bonus  paid  during  the 
quinquennium,  is  stated  to  exceed  one-third  of  the 
aggregate  premiums  paid,  or  assumed  to  be  paid, 
during  the  quinquennium  in  respect  of  such  pohcies. 

The  following  are  specimens  of  reversionary 
bonuses,  in  respect  of  the  quinquennium  ended  De- 
cember 31,  1914,  now  added  to  policies  for  £1,000, 
assuming  that  previous  bonuses  have  not  been  sur- 
rendered :  — 

(1)  Whole-of-life  Policies. 


40 

Age  at  Entry — 
"50 

60 

— \ 

£   «. 

rf. 

e  !. 

d. 

£   ». 

d. 

75  0 

0 

84  0 

0 

110  0 

0 

79  0 

0 

91  10 

0 

120  10 

0 

83  10 

0 

97  10 

0 

128  10 

0 

88  0 

0 

103  10 

0 

136  0 

0 

103  10 

0 

120  10 

0 

169  10 

0 

121  0 

0 

145  0 

0 

— 

145  10 

0 

— 

— 

Number  of  / 

Years  iu  30 

Force  £      s.      d. 

6  ...  75  0  0 

10  ...  75  0  0 

15  ...  77  0  0 

20  .„  80  0  0 

30  ...  90  10  0 

40  ...  107  0  0 

60  ...  126  0  0 

(2j    Endowment    Assurances   Payable   at    Age    55  or 
Previous  Death. 

Number  of  f Age  at  Entry \ 

Years  in  25  30  35  40 

Force  £     s.    d.  £     s.     d.  £     j.     </.  £        s.     d. 

5  ...  75    0  0  78  10  0  87  10  0  103    0    0 

10  ...  77  10  0  83  10  0  93    0  0  110    0    0 

15  ...  81    0  0  87  10  0  97  10  0  115  10    0 

20  ...  84  10  0  91    0  0  101  10  0               — 

25  ...  87  10  0  94    0  0  —                     — 

30  ...  93  10  0             —  —                     — 

(3)  Endowment    Assurances    Payable   at  Age   65    or 
Previous  Death. 


No.  of 


-Age  at  Entry- - 
40 


Years  in        30  35  40  45  60 

Force    £,      t.    d.        £       j.      d.        £,      s.      d.        £      .i.      d.        £      s.      t. 

5. ..75    0  0  75  10  0  82    0  0  92    0  0    109  10    0 

10.. .76    0  0  80  10  0  87    0  0  98    0  0    116  10    0 

15. ..79  10  0  84    0  0  91  10  0  103    0  0    121  10    0 

20. ..83    0  0  88    0  0  95  10  0  106  10  0            — 

25. ..86    00  91    00  98    00  —                  — 

30. ..92  10  0  97  10  0  —  —                   — 

35.. .98  10  0            —  —  —                  — 

These  results  show  an  improvement  over  those  of 
the  last  two  previous  quinquennial  declarations  in 
most  cases.  In  1905  the  minimum  reversionary  bonus 
declaration  per  cent,  per  annum  was  20s.,  in  1910  it 
was  25s.,  and  in  1915  it  is  30s. 


CICELY    RUBBER    ESTATES. 

The  Cicely  Eubber  Estates  are  situated  near  Teluk 
Anson,  Lower  Perak,  and  amounted  originally  to 
1,712  acres.  But  during  the  past  year  a  block  of  32 
acres  was  resumed  by  the  Government,  and  a  payment 
of  $1,000  made  as  compensation.  The  total  area  is  thus 
reduced  to  1,680  acres,  of  which  1,245  acres  are  under 
rubber,  leaving  a  balance  of  435  acres  of  jungle.  The 
output  of  dry  rubber  for  the  twelve  months  to  March 
31,  1915,  amounted  to  298,265  lb.,  against  286,437  lb. 
harvested  the  previous  season.  The  average  gross 
price  realised  for  the  year's  production  was  2s.  \\i. 
per  lb.,  and  the  average  net  price  Is.  \\\d.  per  lb. 
These  figures  compare  with  2s.  l\d.  per  lb.  gross 
and  2s.  b\d.  per  lb.  net  for  the  previous  year. 
Hitherto  the  Company  has  only  given  the  aver- 
age net  price  secured  and  the  f.o.6.  cost,  but  we  are 
glad  to  note  that  this  year  fuller  details  are  afforded. 
The  cost  of  production  "  all-in  "  works  out  at 
Is.  1.24d.  per  lb.,  against  Is.  4.19(/.  per  lb.  for  the 
previous  year.  The  reduction  in  costs  is  most  satis- 
factory. The  f.o.b.  cost  has  dropped  from  ll.S9i. 
per  lb.  to  9M.  per  lb.,  and  the  selling  charges  have 
fallen  from  2.50</.  to  1.83rf.  per  lb.  On  the  other 
hand  the  allowance  for  depreciation  has  risen  from 
0.84d.  per  lb.  to  1.20J.  per  lb.     Beyond  the  "  all-in  " 
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cost  there  is  to  be  t^ken  the  cost  of  war-risk  insur- 
ance— namely,  0.48d.  per  lb.  of  i-ubber  sold  The 
output  of  298,265  lb.  has  been  derived  from  78,719 
trees,  giving  a  yield  of  3.77  lb.  per  tree,  or  360  lb. 
per  acre  on  the  829  producing  acres.  The  gross  profit 
has  amounted  to  £38,325,  as  against  £48,114,  the  net 
profit  working  out  at  £10,754,  as  against  £16,108. 
The  dividends  are  65  per  cent,  on  the  Preference 
shares  and  60  per  cent,  on  the  Ordinary  shares,  as 
against  82i  per  cent,  and  77i  per  cent,  respectively. 

The  following  is  an  abstract  of  the  profits  for  each 
of  the  past  six  years : — 

Ymu- ended  Mar.  31— 191,'.        19U        1913        1912        1911         1910 
Cultivated  area  (acres)...        1,31.5       1,199  989  829  829  829 

Crop  Ob.)  298,205    286,437   249,239    217,479  170,700  85,280 

*.     d.        g.     rf.      *.      d.     *.     d.  *.     d,  t.     rf. 

At.  price  (per  lb.)  ...     2  1-50      2    6-25    3     9-75     4     8         5     7}  7     41 

Cost  "aU In"     11-24      1    419   1     2-9St  1     Sjt     1     2Jt        — 

Net           1     0-30  1     106  2     6-82  S     4i  4     ^  — 

S.  i.  t               i.               S.  t 

Gross  profit        38,325  48,114  65,488  66,258  61,162  36,106 

stock       7,867  10,878  15,494  13,500  10,881  3,920 

Estate  expenditure        ...      10,333  18,975  1,%435  14,106  10,300  4,509 

Directors'  fees,  &c.        ...        3,371  2,153  1,827        1,294        3,040  1,797 

Net  profit 
Preference  div.  ... 

Ordinary  dir.    ... 


10,754  10,108  32,732      37,298      36,941  25,880 

3,900  4,950  9,300      10,800      12,300  8,400 

(65%)  (82J%)  (165%)    (180%)  (206%)  (140%) 

6,000  7,750  15,000     17,600     20,000  13,600 

(60%)  (771%)  (160%)    (175%)    (200%)  (135%) 


Balance  ... 
Reserve  ... 


Broaglit  forward 
Carried  forward 


854        3,408        8,432        8,998        4,641        .1,980 
4,000        3,000        7,000        7,000        6,000  — 


—  3,146  408        1,432        1,998    —1,369        3,980 

6,427        6,019        4,587*      .1,290'      5,449        1,469 


3,281        6,427        6,019        5,288        4,090        5,449 

•  .\iter  deducting  directors*  commission, 
t  f.o.b.  cost. 

While  we  further  set  out  a  statement  of  the   divi- 
dends paid  year  by  year  on  both  classes  of  capital:  — 


^Dlvidend- 

Pref.  Shares     Ord.  Shares 

or  o- 

/o  /o 

63  00 

821  771 

li>6  150 

180  175 

205  200 

140  135 

55  50 

42}  37} 

20  15 

10  5 


Tear 
ended  Mar.  31 

1915 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1900 

Total 955  905 

The  Company  is  capitalised  at  a  very  low  figure,  the 
total  capital  in  issue  being  only  £16,000,  while  there 
is  shown  a  reserve  fund  which  with  the  allocation  of 
£4,000  from  the  profits  of  last  year  will  amount  to 
£35,000.  The  total  property  account  stands  in  at 
£52,539,  working  out  at  a  price  of  £42  per  acre.  The 
following  shows  the  position  as  at  March  31  last:  — 


LIABILITIES. 


Issued  capital    . 
Reserve 

Sundry  creditors 
Profit  and  loss  . 


£ 

10,000 

31,000 

1,490 

13,830 


ASSETS. 


Property     . 
Sundry  "debtors,  &c. 
Stock  and  stores 
Cash     .       .       .       , 


£ 

52,539 

591 

6,730 

2,460 


02,320  62,320 

At  the  meeting  the  Chairman  announced  that  the 
capital  expenditure  with  the  present  year's  allocation 
will  practically  cease.  The  whole  of  the  property  is 
planted  up,  and  some  new  land  will  be  coming  into 
bearing  in  about  two  years'  time.  The  estimated 
crop  for  the  present  year  is  340,000  lb.,  and  it  is 
expected  that  the  f.o.b.  cost  will  only  be  6d.  per  lb., 
as  against  9id.  per  lb.  last  year.  Altogether,  there- 
fore, the  shareholders  may  very  confidently  anticipate 
much  larger  distributions  for  the  current  year.  The 
average  price  per  lb.  received  will  probably  be 
larger  and  the  costs  less,  so  that  there  should  be 
little  difiQculty  in  securing  a  net  profit  of  Is.  M. 
per  lb.,  and  this  on  the  estimated  crop  of  340,000  lb. 
would  give  a  total  of  £25.500,  which  would  permit  of 
a  distribution  of  150  per  cent,  on  the  capital.  It 
will  thus  be  seen  that  a  very  substantial  increase  on 
the  distribution  for  last  year  may  be  looked  for, 
and,  as  at  the  present  price  of  14s.  6(Z.  for  the  2s.  share 
on  the  basis  of  the  60  per  cent,  paid  last  year  a  yield 
of  £8  5s.  5i.  per  cent,  may  be  obtained,  the  shares  are 
distincth'  attractive.  Unless  anything  totally  unfore- 
seen should  arise,  with  a  possibly  doubled  dividend 
the  yield  would  be  very  substantial  and  a  rise  in  capital 
value  should  be  witnessed. 


NOBEL-DYNAMITE     TRUST 
REORGANISATION. 

At  the  annual  meeting  of  the  Nobel-Dynamite  Trust 
Company  on  June  4,  the  Chairman  dealt  with  the 
somewhat  anomalous  position  of  the  Trust,  arising  from 
the  fact  that  one  of  the  principal  constituent  com- 
panies was  a  German  concern,  and  pointed  out  that 
permission  had  been  obtained  from  the  British  Govern- 
ment for  opening  of  negotiations  through  the  inter- 
mediaiy  of  neutrals  for  the  disposal  of  the  German 
branch  of  the  enterprise.  Subsequently,  through 
another  neutral  channel,  a  proposal  was  received 
from  German  bankers,  acting  in  conjunction  with  the 
leading  directors  of  the  German  subsidiary  companies, 
corresponding  very  closely  to  the  tentative  proposals  of 
the  boai-d,  showing  that  the  necessity  of  separation 
was  as  acutely  felt  in  Germany  as  it  was  on  this 
side.  At  the  date  of  the  meeting  the  scheme  had  been 
placed  before  the  British  Government  and  their  de- 
cision was  awaited.  The  Chairman  added:  "  I  think 
it  is  right  to  inform  you  that  such  a  segregation 
would  virtually  render  the  continued  existence  of  the 
Trust  Company  unnecessary,  and  it  will  be  proposed 
that  it  be  put  into  liquidation,  the  British  assets  being 
represented  by  shares  of  Nobel's  Explosives  Company, 
Limited,   of  Glasgow." 

Subsequently  the  Nobel's  Explosives  Company 
took  power  to  increase  its  capital  by  the  creation  of 
1,000,000  Preference  shares  of  £1  each  and  1,000,000 
Ordinary  shares  of  £1  each,  together  with  1,000.000 
new  shares  of  £1  each,  "to  be  issued  at  such  times 
and  on  such  terms  as  the  directors  may  deem  ex- 
pedient," the  new  capital  bringing  the  authorised 
amount  up  to  £4,000,000. 

A  circular  has  now  been  issued  by  the  Trust  Com- 
pany, pointing  out  that  the  negotiations  for  the  sale 
of  the  German  interests  of  the  Company  have  novv 
been  concluded  with  the  sanction  of  the  British 
Government,  and  extraordinary  general  meetings  have 
been  summoned  for  August  25  and  September  9  next 
for  the  purpose  of  giving  effect  to  the  arrangement. 
An  agreement  has  been  entered  into  between  the  Trust 
and  the  Norddeutsche  Bank  in  Hamburg,  and  pro- 
vides for  the  sale  to  the  Bank  of  the  Trust  Company's 
German  interests  in  consideration  of  the  Bank  sur- 
rendering £1,800,000  of  the  Ordinary  shares  of  the 
Company  cum  dividend  to  April  30,  1915,  or 
paying  compensation  for  each  share  short  delivered. 
The  exact  number  of  shares  available  in  Germany  is 
not  yet  known,  but  the  figure  is  estimated  at  approxi- 
mately 150,000,  which  has  been  fixed  as  the  minimum 
to  be"  surrendered  by  the  Bank.  The_  compensation 
payments  v.'lil  be  met  by  the  acquisition  of  certain 
interests  lield  by  the  Germans  in  this  country.  The 
result  will,  therefore,  be  that  the  holders  of  at  least 
150.000  of  the  Ordinary  shares  of  the  Trust  Company 
will  have  their  rights  of  participation  in  the 
assets  satisfied  by  the  transfer  of  the  German 
interests,  thus  leaving  the  £1,000,000  of  Pre- 
ference capital  and  a  maximum  of  £1,500,000 
of  the  Ordinary  capital  to  be  represented  by 
the  British  assets  of  the  Company.  These  assets 
will  consist  mainly  of  the  holdings  in  the  shares  of 
Nobel's  Explosives  Company,  Limited,  of  Glasgow, 
and  the  investments  in  the  Alliance  Explosives  Com- 
pany, Limited,  and  the  Australian  Explosives  and 
Chemical  Company,  Limited.  This  being  the  case  the 
board  considers  there  is  not  sufficient  justification  for 
the  continuance  of  the  Trust  Company,  and  accord- 
ingly they  have  decided  to  recommend  that  the  Trust 
Company  be  wound  up  and  its  British  assets  trans- 
ferred to  the  Nobel's  Explosives  Company,  Limited, 
in  exchange  for  shares  in  that  Company. 

Accordingly,  the  shareholders  are  asked  to  sanction 
an  agi-eement  providing  for  the  transfer  to  Nobel's 
Explosives  Company,  Limited,  of  the  residue  of  the 
British  assets,  in  exchange  for  a  sufficient  number  of 
Ordinarv  shares  of  £1  each  of  that  Company  to  be 
issued  at  par  and  credited  as  fully  paid,  which,  with 
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the  shares  abready  held  by  the  Trust,  will  enable  the 
liquidators  to  give  the  Ordinary  shareholders  of  the 
Trust  Company  12  Ordinary  shares  of  £1  each  of 
Nobel's  Explosives  Company,  Limited,  for  every  £10 
of  Ordinary  capital  of  the  Trust  Company  at  present 
held.  The  present  £10  Preference  shares  of  the  Trust 
Company  will  be  converted  into  10  Preference  shares 
of  £1  each  of  Nobel's  Explosives  Company,  Limited. 
The  new  Preference  shares  will  be  entitled  to  a  fixed 
cumulative  preferential  dividend  of  5  per  cent,  per 
annum,  the  same  rate  to  which  they  are  entitled,  and 
will  rank  both  as  to  capital  and  dividend  in  priority  to 
the  Ordinary  capital.  The  Trust  Company  has  no 
Debenture  capital  in  issue,  but  the  Explosives  Com- 
pany, which  is  one  of  the  companies  originally 
merged  into  the  Trust  Company,  has  a  Debenture 
issue  of  £500,000.  The  average  profits  of  the  Com- 
pany during  the  last  five  years  have  been  sufficient  to 
cover  the  dividend  required  for  the  Preference  capital 
five  times  over.  Both  classes  of  shares  will  be  registered, 
and  they  will  rank  for  dividend  as  from  January  1, 
1915.  The  first  Preference  dividend,  being  for  the 
twelve  months  ending  December  31,  1915,  will  be 
payable  on  February  1,  1916,  and  subsequent  Prefer- 
ence dividends  will  be  payable  half-yearly  at  .\ugust  1 
and  February  1  in  each  year.  This  will  give  Preference 
shareholders  an  extra  four  months  interest  on  their 
capital  for  1915.  It  may  be  added  in  passing  that  of 
late  years  the  Preference  dividend  of  the  Trust  Com- 
pany has  been  covered  more  than  seven  times  over. 
The  Explosives  Company,  in  addition  to  its  Debenture 
capital  of  £500,000,  will  have  an  issued  share  capital  of 
£1,000,000  of  Preference  shares  and  about  £1.800,000 
of  Ordinary  shares,  the  latter  figure  being  dependent 
on  the  number  of  shares  of  the  Trust  Company  re- 
maining for  exchange  after  the  German  transaction  is 
completed. 

It  is,  we  imagine,  scarcely  necessary  to  point  out 
that  the  Trust  Company  has  had  a  very  successful  and 
prosperous  career.  During  late  years  the  total  profits 
have  averaged  nearly  £400,000  per  annum,  and  for 
many  years  past  a  dividend  of  10  per  cent,  has  been 
paid  on  the  Ordinary  share  capital  of  £300,000. 

In  order  to  show  the  strong  position  occupied  by 
the  Company  we  set  out  herewith  a  comparison  of 
some  of  the  "details  of  the  accounts  for  the  past  seven 
years — namely,  the  amount  of  capital  in  issue  at  the 
end  of  the  year,  the  reserve  fund,  the  total  loans  to 
subsidiary  companies,  the  cash  in  hand  and  amounts 
due  by  subsidiary  companies,  together  with  dividends 
on  shares  in  these  companies  which  are  lumped  to- 
gether in  the  accounts,  and  the  outlay  on  capital 
account,  which  represents  the  purchase  of  shares  and 
other  interests  in  dynamite  and  explosive  companies. 

The  figures  are  as  follows:  — 

Cash  :  Amounts 
Loans  to  Due  by        Outlay  on 

Date  Capital  Reserve      Subsidiary      Subsidiary        Capital 

April  30  Fund        Companies  Companies,  ie.  Account 

£  £  £  £  £ 

1915     ...     4,0nn,000  800,000         2,414,400  207,007  2,568,946 

1914     ...     3,880,435  700,000         2,198,400  446,023  2,568,946 

1913     ...     3,285,400  600,000         1,176,000  611,887  2,568,946 

1912     ...     3,285,400  600,000         1,176,000  408,031  2,568,946 

1911     ...     3,285,400  430,000         1,068,000  417,246  2,568,946 

1910     ...     3,285.400  380,000         1,068,000  346,564  2,668,946 

1909     ...     3,286,400  380,000         1,079,000  302,660  2,668,946 

The  liabilities  and  assets  as  at  April  30  last  are 
appended: — 


LIABILITIES. 

Issued  capital  :  £ 

6%  Cum.  Preference  shares  1,000,000 

Ordinary  shares 3,000,000 

Premium     333,724 

Reserve  fund         800,000 

Sundry  creditors 17,135 

Profit  and  loss       40,396 


ASSETS. 

£ 
Cash  and  amounts  due  by 
British  and  German  Sub- 
sidiary Companies        ...       207,607 

Loans  2,414,401 

Capital  expenditure,  &c —    2,569,146 


5,191,164  5,191,154 

After  payment  of  the  dividend  on  the  Ordinary  capital 
the  reserve  fund  still  stands  at  £500,000. 

There  is  little  doubt  that  the  Company  in  its  new- 
form  will  be  as  prosperous  as  it  has  hitherto  been,  and, 
though  it  is  divested  of  the  substantial  German  interest, 
the  possibilities  for  expansion  in  the  British  Empire 
are  extremely  large,  and  the  shareholders  should  re- 
gard the  future  with  every  confidence.  It  is  certainly 
satisfactory  that  it  has  been  found  possible  to  come  to 


an  arrangement  with  the  German  Company  as  set 
forth  in  the  scheme,  and  doubtless  the  shareholders 
will  approve  with  all  cordiality  the  proposals  that  are 
put  forward  for  their  sanction. 


BASS,  RATCLIFF  AND  GRETTON,  LTD. 

The  brewing  industry  is  very  sensitive  to  ordinary 
trade  conditions,  and  the  consumption  of  alcoholic 
liquors  varies  with  the  ebb  and  flow  of  trade  expan- 
sion and  contraction.  Since  the  outbreak  of  war,  of 
course,  ordinary  trade  conditions  have  vanished,  and 
while  in  certain  districts  and  with  certain  industries 
trade  has  been  exceptionally  active,  in  other  directions 
war  conditions  have  proved  distinctly  adverse.  Con- 
sequently, where  trade  has  been  exceptionally  active 
for  a  time,  at  any  rate,  the  consumption  of  beer  was 
largely  increased,  but  as  an  offset  the  various  legal 
restrictions  as  to  the  hours  of  opening  of  public-houses 
led  to  a  reduction  in  the  consumption.  The  trade 
of  Bass,  Eatcliff  and  Gretton,  Limited,  is  not  confined 
to  one  or  two  particular  districts,  but  extends  over  the 
whole  of  the  country.  Not  only  so,  but  a  very  large 
export  trade  is  done.  "When,  therefore,  the  general 
disturbance  to  industry  at  home  is  taken  into  account, 
and  the  disturbance  to  foreign  trade,  as  exemplified  in 
the  rise  of  freights,  is  considered,  it  is  not  surprising 
that  the  profits  of  the  Company  for  the  twelve  months 
to  June  30,  1915,  show  a  falling-off  as  compared  with 
those  for  the  previous  twelve  months;  and,  indeed, 
the  gross  profit  on  sales  for  the  past  year  is  the 
smallest  shown  by  the  Company  since  it  adopted 
the  policy  of  publishing  its  accounts.  The  directors' 
report  points  out  that  "  the  conditions  of  the  past  year 
have  been  abnormal,  and  many  economies  have  been 
effected ;  as  the  War  still  continues  the  directors  have 
adopted  a  cautious  policy  in  drafting  the  present 
balance  sheet." 

It  may  be  recalled  that  while  the  Company  was 
registered  as  a  private  concern  in  1880,  it  was 
reconstructed  in  January  1888  with  the  view  of 
facilitating  family  and  other  arrangements.  In  a 
prospectus  issued  at  this  latter  date,  offering  to 
the  public  an  issue  of  4i%  Mortgage  Debenture 
stock,  it  was  pointed  out  that  the  audited  accounts 
showed  during  the  five  years  to  December  1887 
the  average  annual  net  profits  of  the  business 
had  exceeded  £340,000;  while  the  Excise  returns  of 
the  barrels  of  beer  brewed  during  the  five  years  ended 
September  30,  1887,  give  the  following  average 
results  :  1883  to  1887,  945,065  barrels  per  annum  ;  for 
the  year  ended  September  30,  1887,  the  amount 
brewed  was  955,162  barrels.  At  June  30,  1887,  the 
capital  account  stood  at  £2,720,000,  after  providing 
for  all  liabilities,  and  without  taking  credit  for  any 
goodwill.  In  a  further  prospectus  dated  June 
1890,  offering  an  issue  of  £910,000  of  5%  Pre- 
ference stock  to  the  public,  it  was  pointed  out  that 
during  the  seven  years  ended  June  30,  1889,  the 
average  net  profits  of  the  business  had  exceeded 
£350,000  per  annum.  The  net  profits  of  the  year 
ended  June  30,  1889,  were  £338,470;  the  Excise 
returns  of  the  barrels  of  beer  brewed  during  the  seven 
years  ended  June  30,  1889,  gave  an  average  result  of 
9^9,022  barrels  per  annum;  for  the  year  ended 
June  30,  1SS9,  the  amount  brewed  was  1,009,369 
barrels. 

Up  to  1906  this  was  practically  all  the  information 
obtainable  about  the  business,  as  it  was  not  con- 
sidered necessary  to  publish  accounts,  owing  to  the 
fact  that  the  whole  of  the  Ordinary  shares  were  held 
privately,  and  the  Company  was  but  acting  in  accord- 
ance with  the  ordinary  practice  of  brewery  companies 
of  not  publisiiing  accounts.  In  1906,  for  the  first 
time,  the  balance  sheet  was  made  public,  and  while  it 
was  a  matter  of  general  understanding  that  the  con- 
cern had  built  up  a  strong  and  sound  position,  it  was 
seen  when  the  figures  were  available  that  the  Com- 
pany had  in  reality  secured  an  even  sounder  position 
than   was   anticipated,  and  it  became  evident  that  it 
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was  enjoyiiijj;  a  state  of  great  prosperity.  Needless 
to  say,  liowever,  the  business  did  not  come 
unscathed  through  tiie  great  period  of  depression 
experienced  by  brewery  companies  since  the  South 
African  war,  as  is  already  indicated  by  the  fact  that 
while  for  the  seven  years  to  June  1889  average  net 
profits  amounted  to  £350,000  per  annum,  for  the  past 
seven  years  the  average  works  out  nearer  £310,000  per 
annum;  while  a  considerably  larger  amount  of  capital 
has  been  employed  than  was  the  case  during  the 
septenniuni  refei-red  to,  for  not  only  has  the  Company 
issued  capital  to  the  public,  but  it  has  also  set  aside 
large  sums  for  depreciation  and  built  up  a  large 
reserve  fund. 

The  total  share  and  loan  capital  in  issue  amounts 
to  £4,640,000,  while  in  addition  there  is  a  reserve 
fund  which  at  June  30  last  amounted  to  £550,000; 
and  with  an  addition  of  £50,000  from  the  profits  of  the 
year  has  now  been  brought  up  to  £600,000.  In  1907 
the  reserve  fund  amounted  to  £1,370,000,  but  in  the 
interval  two  large  sums  have  been  debited  against  it. 
From  1888  up  to  1908  goodwill  stood  in  the  books  at 
£1,360,000,  but  in  consequence  of  legislation  ad- 
versely affecting  the  industry  it  was  considered  wise 
to  reduce  the  goodwill  amount  to  £800,000,  thus 
writing  off  £560,000,  which  was  debited  to  the  reserve 
fund.  Also,  owing  to  extra  taxation,  a  heavy  depre- 
ciation occurred  in  licensed  properties,  with  the  result 
that  after  a  special  valuation  of  the  property  owned 
by  the  Company  it  was  decided  to  write  them  down 
by  £503,078,  a  sum  which  was  likewise  provided 
from  the  reserve  fund.  But  as  sums  have  been 
added  from  profits  to  the  reserve,  the  fund  now 
amounts,  as  stated  above,  to  £600,000. 

The  amounts  that  have  been  written  off  from 
profits  for  depreciation  of  investments,  &c.,  premises. 
&c.,  and  added  to  reserve,  and  the  amount  written  off 
from  reserve,  from  goodwill  and  licensed  properties. 
&c..  since  1906  mav  be  seen  from  the  following:' — 


Tear 

eDded 

Jane  30 

1915 
1914 
1913 
1918 
1911 
1910 
1903 
1905 
1907 
1906 


Bad  and  Doubtful 
Debt  Re-*erves  and 
Depreciation  of 
Investments 
£ 
45.274 
34.266 
40,032 
39,739 
84,226 
76,358 
..      175,919 
..      172,624 
..      112,657 
73,748 


Depreciation 

of 
Premises,  &c. 
£ 

33,269 

39,037 

35,564 

36,411 

34,813 

52,236 

77,815 

61,863 

70,464 

55,741 


Written  off 

Licensed  Properties, 

&c,,  from  Reserve 

£ 


503,078 


560,000* 


Added  to 
Re?erve 

£ 
50,000 
50,000 
63,077 
60,000 
60,000 


30,000 
20,000 


•  Written  off  goodwill. 

We  further  set   out  a  comparison   of   the   figures 
contained  in  the  balance  sheet  of  June  30  last,  with 
the  corresponding  figures  of  June  30,  1907:  — 
Balance  Sheet,  June  30. 


Dr. 

1915 

1907 

£ 

£ 

Share  and  loan  capital 

.    4,640,000 

4,64.1,000 

Reserve  fnud      

.       650,000 

1,370,00J 

Sundry  creditors          

490.527 

367,900 

Proflt  and  loss  acoDOnt           

.       226,264 

164,653 

5,906,791 

6,542,556 

Or, 

1915 

1907 

£ 

£ 

Freehold  breweries  and  other  premises      

.    1,048.637 

Licensed  properties  and  trade  loans 

.    1,048,763 

I  3,031,018 

Goodwill  and  trade-marks      

80O,0JO 

) 

Stocks  ef  barley,  malt,  hops,  ale,  coal,  casks,  &c... 

,       909,421 

887,895 

Sundry  debtors 

782.993 

2,113,879 

Sundry  investments      

.    l,047,93i 

346,876 

Cash  in  hand     

269,045 

162,888 

6,906,791  6,542,556 

The  gross  profit  on  sales  for  the  year  to  June  30 
last  amounted  to  £672,890,  as  compared  with 
£749,607;  sundry  income  brought  in  £136,963.  as 
compared  with  £143,153;  so  that  the  total  profits 
were  £809,853,  as  compared  with  £892,760,  The 
total  expenses  amounted  to  £472,264,  as  compared 
with  £489,877,  a  substantial  reduction  occurring  in 
the  working  expenses,  which  fell  from  £333,479  to 
£303,732.  It  may  be  added  that  the  working  expenses 
for  the  twelve  months  to  June  1908  were  £353,209, 
so  that  it  will  be  realised  that  considerable  economies 


in  working  have  been  effected.  Twelve  months  ago 
the  net  profit  was  exceptionally  large,  and  the  conse^ 

(pience  was  that  the  Ordinary  dividend  was  increased 
from  10  per  cent,  to  15  per  cent.  The  result  of  the  fall 
in  profits  for  the  past  year  is  that  the  Ordinary  divi- 
dend has  been  restored  to  the  former  rate  of  10  per 
cent.  The  Company  carries  forward  to  the  current 
j'ear  a  sum  of  £67,465.  The  manner  of  distributing 
profits  for  each  of  the  past  six  years  may  be  seen  from 
tlie  following :  — 


Year  ended  June  30. 
1914 


19  5 

£ 


1913 
£ 


1912 
£ 


1911 
£ 


1910 
£ 


Qross  profit  on  sales 
Sundry  Income    ... 


672890    749,607    707,087 
136,S!63    143,153    125,649 


720,809    723,298    715,929 
118,182    115,41      121,165 


Total  profits 

£09,853 

892,760 

832,736 

838,991 

838,713 

837,094 

Rents,  rate^  taxei=,  insur. 

aiice  and  compensation 

fund       

43,528 

38,743 

40,105 

39.944 

37,845 

43.309 

Repairs  and  renewals     ... 

37,665 

40,880 

39,414 

41,410 

40,106 

40,648 

Depreciation         

38,269 

39,087 

36.664 

36,411 

34,813 

62,286 

Working  expenses 

303,732 

333,479 

329,606 

325,864 

330,547 

326,455 

Interest     

2,796 

3,421 

3,210 

3,745 

6,144 

7,263 

Bad  debts,  bad  debt  reserve. 

depreciation  on    invest 

ments,  &c 

46,274 

34,267 

40,032 

39,739 

84,226 

76,358 

Income  tax          

— 

- 

— 

8,561 

10,269 

12,197 

Total  expenses 

472,264 

439,877 

487,932 

494,664 

542,940 

558,516 

Balance        

337,589 

402,883 

344,804 

344,327 

295,773 

278,578 

4J%  Mort.  Debenture  int. 

61,200 

61,200 

61,200 

61,200 

61,200 

61,200 

34  %  "  B  "  Mort.  Deben- 

ture int 

19,600 

19,600 

19.600 

19,600 

19,600 

19,600 

Preference  dividend,  5  % 

68,0D0 

68,000 

63,000 

68,000 

68,000 

68,000 

Ordinary  dividend 

136,000 

204,000 

136,000 

108,800 

108,800 

95,200 

(10%) 

(15%) 

(10%) 

(8%) 

(8%) 

(7%) 

Total  int.  and  div. ... 

281,800 

352,800 

234,800 

257,600 

257,600 

244,000 

Balance         

52,789 

50,085 

60,004 

86,727 

38,173 

34,578 

Brought  forward 

64,6-,  6 

64,593 

67,666 

30,939 

42.766 

8,188 

To  reserve 
Oarri&l  forward 


117,465 
60,000 


114,676 
50,000 


127,670 
63,077 


117,666 
60,000 


80,939 
60  000 


42,766 


67,465      64,676      64,593      67,666      30.939      42,765 


It  will  thus  be  realised  that,  in  s\nte  of  the  dis- 
turbance to  the  industry,  the  results  for  the  past  year 
are  distinctly  satisfactory,  for  though  the  reduction  in 
profit  is  substantial,  yet  the  Company's  position  is  so 
strong,  andit  is  so  wisely  administered,  that  the  reduced 
profit  will  be  regarded  with  considerable  equanimity. 
Moreover,  it  is  evident  that  it  was  quite  possible  to 
maintain  the  dividend  at  15  per  cent,  had  no  alloca- 
tion been  made  to  the  reserve  fund,  by  trenching 
slightly  on  the  very  substantial  carry-forward.  The 
directors,  however,  have  done  wdsely  in  reducing  the 
dividend  and  placing  so  substantial  an  amount  to 
reserve  and  slightly  increasing  the  undivided  profit. 
With  the  outlook  so  uncertain  the  cautious  policy  is 
much  to  be  commended.  The  Ordinary  shares  are 
practically  all  held  by  the  directors  and  their  friends, 
so  that  it  is  only  in  the  position  of  the  prior  securi- 
ties that  the  public  is  directly  interested.  The  three 
prior  stocks — two  Debentures  and  one  Preference — are 
all  well  secured  from  both  capital  and  interest  point 
of  view.  The  4i%  First  Debenture  stock  stands  at 
82,  giving  a  yield  of  £5  9s.  9d.  per  cent.,  which 
is  exceptionally  high;  the  Second  Debenture  stock  at 
69J  yields  just  over  5  per  cent. ;  the  Preference  stock 
stancls  at  89,  as  compared  with  101|  twelve  months 
ago,  and  gives  a  return  of  £5  12s.  4(i.  per  cent.  We 
lecapituliite  tlie  capital  prices  and  yields  afforded  :  — 


Amount                  Description  Par 

£  £ 

1,360,000  4i%  Mort.  Deb.  stock 100 

560,000  3i%  "B'  Mort.  Deb.  stock    ...  100 

1,360,000  6%  Cum.  Pref.  stock    100 

1,360,000  Ord.  shares         1 


Price 
£ 
82 
69i 
89 


Div. 

% 
4i 
34 
5 
10 


Yield 
£    J.  d. 

5  9    9 

6  11 
5  12    4 


The  sixth  annual  edition  of  the  "  Oil  and 
Petroleum  Manual  "  gives  particulars  relating  to  645 
companies,  and  contains  a  mass  of  authentic  infonna- 
tion  dealing  with  the  oil  industry  which  cannot  be 
found  in  so  compact  a  form  elsewhere.  The  price  of 
the  book,  which  is  edited  and  pubhshed  by  Mr. 
Walter  R.  Skinner,  is  4s.  net. 


276 


THE     STATIST. 


[August  14,   1915. 


Scottish    Provident    Institution. 

(E8TABLISHBD   1837.) 

Funds  amount  to  £16,000,000. 


Revised   and   favourable   Rates 
may    be    had    on    Application. 


HEAD   OFFICE 

6  St    Andrew    Square,     EDINBURGH. 


LONDON : 

3  Lombard  St.,  E.C. 


WEST  END: 

17  Pall  Mall,  S.W. 


Ti  PIOKEEB  LIFE  flSSDBPE  60 

Limited. 

(Associated  with  the  National  Amalgamated  Approved  Society 

Chief  Offices :  67  DALE  STREET,  LIVERPOOL. 

CAPITAL  (Authorised  and  Subscribed)     -       ■        £106,000 
„         (Paid  Up)  .......         £80,000 


Thoroughly  bona  fldo  AGENTS  WANTED. 


THE  CONSOLIDATED 


Assuipa.xice       Comj>a.ny, 

ESTABLISHED     1903. 


Xjimited. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

10  St.  Swithln'8  Lane,  London,  E.C. 

Manager:  J.  Herbert  E.  Lane. 


Regristered  Office  and  Life  Dept. 

9  Fleet  Street,  London,  E.C. 

Actuary  and  Secretary: 

ChaS.  WlNDETT- 


COAL  AND  STEEL. 

Business,  on  the  whole,  is  normal  in  the  Scottish 
coal  trade,  though  there  are  one  or  two  collieries  just 
saved  from  absolute  idleness  by  intermittent  orders. 
The  output  all  over  has  improved.  In  consequence, 
prices  are  rather  easier.  The  effect  of  a  reduced 
demand  on  the  temperament  of  the  miner  may  be 
somewhat  unfortunate.  If,  after  all  the  urgent 
appeals  to  his  patriotism,  he  thinks  that  there  is 
really  no  reason  why  he  should  make  increased  efforts 
to  raise  greater  quantities  of  coal  that  are  not  needed, 
he  may  relax  into  his  normal  output. 

Merchants  are  therefore  advising  their  customers 
to  lay  in  large  stock:?  for  the  winter,  while  maintain- 
ing their  summer  demands.  The  advice  is  given,  not 
on  the  grounds  suggested  above,  but  on  the  more 
practical  gi'ounds  that  as  we  advance  into  the  winter 
there  will  be  a  serious  shortage  of  waggons  and  men, 
and  facilities  for  land  and  sea  transport  will  be  greatly 
restricted.  The  experience  of  last  winter  is  quoted  as 
an  example  of  what  may  be  expected  in  the  coming 
short  days.  And  the  experience,  it  is  said,  will  be 
intensified  by  reason  of  the  number  of  railwaymen, 
lorrymen,^  and  other  workers  who  have  joined  the 
Colours  since  last  winter. 

Meanwhile,  home  traders  are  very  much  exer- 
cised as  to  the  precise  effect  of  the  Coal  Prices  (Limi- 
tation) Act.  Eminent  interpreters  of  law  have 
been  consulted  on  the  point  as  to  whether  the  four- 
shillings  increase  is  to  be  based  v;pon  the  price  at  the 
date  on  which  the  contracts  were  fixed,  or  on  the  price 


at  the  date  of  deliveiy.  Unfortunately,  opinions 
differ  on  the  point,  with  the  result  that  traders  regard 
the  Act  as  unworkable.  The  confusion  has  affected 
business,  as  coalowners  and  agents  do  not  feel  quite 
satisfied  as  to  their  position,  and  are  unwilhng  to 
enter  into  contracts  on  an  extensive  scale. 

An  example  of  the  confusion  of  opinion  regarding 
the  effect  of  the  Act  may  be  quoted.  On  June  20, 
1913,  one  of  the  largest  Scottish  corporations  entered 
into  their  coal  contracts  at  a  certain  price,  delivery  to 
begin  a  month  later.  In  the  course  of  the  year  prices 
fell  2s.  lower.  If  the  Act  bases  the  maximum  on  the 
former  price  the  corporation  will  receive  nothing;  but 
if  on  the  latter  price  they  will  receive  about  Is.  6d. 
a  ton. 

Another  difficulty  facing  the  home  trader  is  the 
shortage  of  coastwise  tonnage,  owing  to  the  wholesale 
manner  in  which  the  Government  has  taken  over  the 
coasting  vessels.  Freights  have  inci-eased  to  such  an 
extent  that  were  the  coalowner  to  quote  inclusive  of 
freight  his  price  would  exceed  the  four  shillings  maxi- 
mum. The  only  alternative  is  to  make  the  customer 
pay  the  freight.  That  will  have  the  effect  of  causing 
an  increase  of  profit  for  the  shipowner,  since  cus- 
tomers whose  demands  are  urgent  will  outbid  each 
other  for  tonnage.  That,  however,  cannot  be  con- 
tinued ad  infinitum,  and  the  position  will,  no  doubt, 
right  itself  in  time. 

So  much  for  the  home  trade.  Export  business  at 
the  moment  has  a  tendency  to  ease  off  slightly.  Ex- 
porter and  customer  alike  are  waiting  to  see  the  effect 
which  will  be  jn'oduced  by  the  application  of  the 
licensing  regulation  to  exports  to  allied  countries. 
Everyone  is  in  the  dark  as  to  how  the  Committee  are 
going  to  deal  with  business  on  and  after  Friday, 
-August  13.  There  is  no  doubt  in  any  quarter  that  the 
licensing  regulation  will  impose  a  handicap  on  trade; 
but  the  question  which  is  being  discussed  is,  How 
heavy  or  how  light  a  handicap  will  it  be?  Cross- 
Channel  and  sea-going  freights  are  easier,  and  ton- 
nage, on  the  whole,  is  plentiful.  Therefore,  in  spite 
of  the  prohibition  on  exports  to  certain  neutral  coun- 
tries, trade  is  in   a  fairly   favourable   position. 

The  demand  on  the  steel  and  iron  makers  con- 
tinues on  the  up  grade,  and  the  dearth  of  skilled 
labour  is  being  felt  more  and  more  as  each  week 
passes.  Works  and  mills  are  being  extended  wher- 
ever possible ;  but  it  is  obviously  useless  to  make 
extensions  of  plant  unless  there  are  more  hands  to 
work  it.  Plates  are  named  £9  15s.  to  £10,  and  angles 
£10  5s.  .\s  has  been  so  often  repeated,  however, 
there  is  no  reliable  guide  to  prices  at  present,  when 
customers  must  necessarily  pay  in  accordance  with 
the  urgency  of  their  requirements. 

THE  TIN  POSITION. 

There  seems  to  be  an  impression  that  the  fall  in  tin 
prices  has  proceeded  sufficiently  far,  and  that  reason- 
able probabilities  point  now  to  a  period  of  recovery 
with  a  moderately  improved  range  of  quotations.  The 
outlook,  however,  is  really  obscure,  for  war  influences 
are  cropping  up  in  all  sorts  of  unexpected  quarters, 
and  are  having  unforeseen  effects  upon  the  trade.  For 
instance,  it  is  very  difficult  to  ship  tin  now  to  a  num- 
ber of  Continental  countries,  Scandinavia  in  particular 
being  markedly  under  the  ban  of  the  authorities  ;  .\  hile 
an  entirely  unexpected  development  has  been  the  prac- 
tical diversion  of  the  whole  of  the  enormous  .American 
trade  in  tin  from  the  London  market  to  the  East. 
In  the  days  before  the  War — which  now  seem  so  far 
away — the  more  important  part  of  the  United  States 
business  in  tin  was  done  on  the  London  market,  large 
quantities  of  tin  being  shipped  from  the  East  on 
Europe-.^merican  optional  bills  of  lading,  tranship- 
ment being  effected  in  London  ;  but  the  War,  with 
the  enormously  higher  freights  resulting,  to  say  noth- 
ing of  the  heavy  cost  of  war  insurance,  combined  with 
the  opening  of  the  Panama  route,  seems  almost  to 
have  knocked  this  business  on  the  head.     The  bulk 
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1913 

1914 

1916 

Tons 

Tons 

Tons 

6,084 

5,299 

5.015 

4.5« 

6,524 

6.550 

4.809 

4,118 

5,057 

4.397 

4.938 

4,401 

6.103 

6,895 

6,551 

4.821 

5,849 

6,799 

4,770 

6,115 

5,683 

6.035 

3.480 

— 

5.145 

6.070 

— 

5,015 

3,785 

— 

5.550 

5,709 

— 

5,204 

6.404 

— 

of  the  American  trade  in  tin  is  now  being  done  direct 
in  Singapore  and  Penang,  and  for  the  time  being, 
whatever  may  be  the  case  after  the  War,  London  is 
practically  a  back  number  as  regards  America.  In 
any  event,  no  doubt  the  provision  of  shipping  facilities 
via  Panama  would  have  tended  to  build  up  altered 
conditions,  but  the  change  resulting  jointly  from  war 
conditions  and  the  opening  of  the  Panama  route  has 
come  much  more  quickly  than  anybody  expected. 

The  production  of  tin  proceeds  quite  freely,  and  at 
present  jjrices  there  is  every  inducement  for  mine 
owners  to  work  their  properties  to  the  full  extent. 
The  exports  from  the  Federated  Malay  States  with 
comparisons  are  as  follows:  — 

January  

Fobrviary  

March    .' 

April     

May       

June      

July      

August 

September       

October  

November       

December        

Total        62.467         63,186  — 

For  the  seven  completed  months  of  this  year  the 
shipments  as  given  total  39,146  tons,  against  38,738 
tons  last  year  and  35,518  tons  in  1913 ;  but  the  increase 
this  year  over  last  arises  from  the  fact  that  several 
hundred  tons  of  Banca  tin  formerly  shipped  direct 
from  Batavia  to  Holland  are  now,  under  the  altered 
conditions  which  obtain,  being  forwarded  to  Europe  by 
waj'  of  Singapore.  There  is  no  sign  of  any  diminished 
output  of  tin,  and  probably  no  marked  alteration  in 
the  supply  conditions  is  to  be  expected  in  the  near 
future. 

Consumption  is  naturally  checked  here  by  the 
many  difficulties  which  have  to  be  faced  by  the  ex- 
porting trades  of  the  United  Kingdom,  not  the  least  of 
which  centre  upon  the  tinplate  business.  Tinplate 
makers  have  had  a  very  lean  time  of  it  of  late,  mainly 
owing  to  the  restriction  of  their  business  due  to 
export  regulations.  At  the  present  time  Scandinavia 
and  Switzerland  are  in  high  disfavour;  and  the  galling 
part  of  it  is  that  America  is  making  strong  efforts  to 
capture  the  trade  of  these  neutral  markets  just  at  the 
time  when  the  ^Yelsh  manufacturers  are  being  rather 
hard  hit.  Dissatisfaction  with  the  condition  of  affairs 
in  this  respect  is  such  fiiat  strong  representations  are 
being  made  with  the  object  of  having  American  plates 
declared  contraband  of  war,  the  present  state  of 
afiairs  being  regarded  as  unduly  prejudicial  to  the 
Welsh  trade. 

The  monthly  deliveries  of  tin  this  year  are  shown 
in  the  follow-ing  table,  not  the  least  curious  feature  of 
which  is  the  big  drop  in  the  United  Kingdom  deliveries 
as  between  January  and  July,  and  the  very  important 
increase  in  those  of  America  over  the  same  period. 
The  Continental  deliveries  are  very  irregular,  which 
is  only  what  is  to  be  expected:  — 


U.K. 

Ho'land 

U.S.A. 

Continent 

Total 

Tons 

Tons 

Tons 

Tons 

Tons 

January 

...     3,144 

355 

2,515 

155 

5,839 

February      ... 

...    3.353 

1,991 

3,820 

£20 

9,984 

March 

...    2.734 

149 

3.036 

650 

6,569 

April 

...    1.635 

672 

3  069 

1,519 

6,885 

May 

...    2,292 

82 

6,155 

1.341 

9.870 

June 

...     2,146 

98 

3,803 

1,327 

7,374 

July 

...    IJSil 

148 

5,842 

869 

8,696 

The  future  of  the  Tin  market  undoubtedly  depends 
very  much  upon  the  rate  at  which  American  consump- 
tion will  be  maintained.  Unless  America  can  keep 
up  a  bigger  average  than  that  of  the  fii-st  four  months 
of  this  year  supplies  may  prove  excessive,  and  may 
bring  about  a  still  lower  range  of  values ;  but  it  is 
pretty  confidently  believed  that  consumption  across  the 
Atlantic  will  be  maintained  at  a  very  high  level  so 
long  as  the  War  lasts.  There  is  one  point  in  con- 
sidering the  tin  position  which  deserves  to  be  noticed. 
which  is  that  the  stocks  of  tin  ore  in  this  country 
have  mounted  up  considerably  during  the  past  twelve 


months,  the  reason  being,  of  course,  that  there  is  no 
German  outlet  now  for  furnace  material,  which  accord- 
ingly all  comes  to  England  to  find  a  market.  Arrange- 
ments are  being  made  for  treating  large  quantities  of 
ore  in  the  United'  States,  but  these  have  not  so  far 
reached  the  practical  stage.  Germany  under  ordinary 
conditions  is  not  only  a  large  consumer  of  ores,  but 
a  large  absorber  of  tin.  There  are  no  figures  available 
of  the  German  and  .Austrian  consumption  of  tin  later 
than  the  end  of  1913,  but  those  which  are  available 
are  given  below  :  — 


1910 

1911 

1912 

1913 

Metric 

Metric 

Metric 

Metric 

Tons 

Tons 

TonB 

Tons 

15,100 

15,400 

16,900 

16,000 

4,200 

4,060 

3,780 

3.160 

Germany 

Austtia       

Total        19JC0  19,460  20,680  19,150 

In  SO  sensitive  an  article  as  tin,  and  one  in  which 
supply  and  demand  are  usually  so  nearly  balanced,  it 
becomes  a  matter  of  considerable  importance  to  deter- 
mine how  far  the  shutting  ofi  of  Austria  and  Germany 
is  likely  to  cause  a  radical  readjustment  of  the  economi- 
cal position  of  the  metal.  From  this  standpoint  it 
would  appear  that  caution  in  taking  too  strong  a  view 
of  price  probabilities  would  be  quite  justified. 


LANCASHIRE  COTTON  INDUSTRY. 

The  month  of  August  is  generally  a  quiet  period  so 
far  as  fresh  business  is  concerned,  but  the  slackness 
of  demand  this  year  seems  to  be  more  pronounced  than 
usual.  It  cannot  be  said  that  yarn  and  cloth,  in  view 
of  the  cost  of  production,  are  dear  to  buy  to-day,  but 
operators  continue  to  adopt  a  cautious  policy,  and 
there  is  no  disposition  to  anticipate  distant  wants. 
The  American  cotton  crop  is  passing  through  a  critical 
period  of  its  growth,  and  rather  more  fluctuations  in 
prices  are  taking  place  in  New  York  and  Liverpool. 
At  the  end  of  last  week  the  tone  was  rather"  bullish," 
owing  to  a  lack  of  moisture  in  certain  parts  of  the  belt, 
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but  since  then  rains  have  been  reported  and  prices  are 
easier. 

The  Board  of  Trade  returns  have  caused  a  good 
deal  of  interest,  and  it  is  worth  pointing  out  that  the 
shipments  of  cloth  for  July,  amounting  to  538,617,400 
yards,  is  the  biggest  total  in  any  month  since  the  be- 
ginning of  the  War.  The  figures  are  now  available  for 
a  full  year  of  the  War.  During  the  twelve  months 
ending  July  31  our  shipments  amounted  to 
4,467,579,000  yards,  against  6,966,826,900  yards 
in  the  same  period  of  1913-14.  The  decline 
in  trade  on  the  year  amounts  to  about  35  per 
cent.  Manufacturers  of  cloth  continue  discouraged, 
and  relatively  speaking,  some  of  the  smaller  markets 
are  giving  better  support  than  the  big  outlets  of  India 
and  China. 

Dealers  in  yarn  have  been  interested  in  the  Board 
of  Trade  returns  to  see  what  effect  the  restrictions  of 
the  Government  have  had  upon  our  foreign  trade  with 
European  countries.  Our  shipments  last  month 
amounted  to  13,520,200  lb.,  against  19,866,300  lb. 
in  July  1914  and  18,590,000  lb.  in  June  this  year. 
It  is  quite  evident  smaller  supplies  are  being  sent  to 
Holland,  Denmark,  Sweden  and  Norway.  Shippers 
this  week  have  reported  that  more  licences  are  being 
obtained,  but  it  is  said  that  very  little  can  be  done  with 
the  Government  officials  by  correspondence,,  and 
satisfaction  can  only  be  obtained  by  an  interview  in 
London.  Our  customers  in  India  are  fairly  well 
bought,  and  scarcely  seem  disposed  to  purchase 
further  ahead  at  current  rates.  Buying  in  American 
and  Egj'ptian  yarns  for  home  consumption  has  been 
limited,  and  prices  are  rather  irregular.  Producers  of 
coarse  counts  have  not  much  to  complain  about,  but 
the  depression  is  still  very  acute  in  fine  numbers. 

For  many  months  the  shortage  of  labour  has  been 
getting  more  pronounced  in  our  staple  industry,  and 
certain  negotiations  are  now  taking  place  between  the 
employers,  the  trade  union  officials,  and  representa- 
tives of  the  Government  with  regard  to  the  relaxa- 
tion and  suspension  of  working  rules  in  the  mills  dur- 
ing the  War.  It  is  proposed  that  children  shall  be 
allowed  to  work  half-time  at  eleven  years  of  age  in- 
stead of  at  twelve  as  at  present,  and  that  the  age  of 
young  persons  should  be  reduced  from  eighteen  to 
seventeen  years  of  age.  It  is  hoped  in  this  way  to 
make  up  for  the  heavy  enlistments  in  the  Army,  but  it 
is  said  the  operative  spinners  are  against  any  altera- 
tion. 

On  Tuesday  next  the  adjourned  joint  conference 
between  the  weaving  masters  and  the  operatives' 
association  will  be  held,  when  the  employers  will  give 
a  reply  to  the  application  for  a  5  percent,  war  bonus  on 
wages.  The  matter  has  been  considered  by  the  dis- 
trict associations  of  the  masters,  and  it  is  under- 
stood the  central  committee  is  empowered  to  cfeal 
with  the  question.  In  view  of  the  bonus  which  has 
been  obtained  by  the  workpeople  in  the  spinning  de- 
partment, it  is  thought  that  the  operative  weavere 
will  obtain  some  concession  as  to  wages. 


GORDON    HOTELS,    LIMITED. 

The  business  of  the  Gordon  Hotels  has  been  very 
seriously  affected  during  the  twelve  months  to  May  31 
last,  the  results  of  the  Continental  hotels  alone  result- 
ing in  a  difference  of  profits  of  upwards  of  £30,000 
as  compared  with  the  previous  year.  The  Company 
owns  an  hotel  at  Monte  Carlo,  another  at  Cannes,  and 
a  third  at  Dieppe.  It  was  decided  to  open  the  first  two 
for  the  usual  season,  but  with  the  German  declaration 
that  submarines  would  attack  all  classes  of  shipping 
visitors  who  were  going  abroad  preferred  to  stay  at 
home,  and  it  consequently  became  necessary  to  close 
the  hotels.  The  hotel  at  Dieppe  was  taken  over  as  a 
military  hospital  by  the  French  Government  on  the 
outbreak  of  war.  Similarly  in  the  English  hotels 
business  has  been  seriously  affected,  the  business  of 
the  hotel    at  Dover  being    practically   at  a  complete 


standstill  in  consequence  of  the  military  having  re- 
quisitioned the  Port  of  Dover.  The  hotel  at  Brighton 
is  the  only  one  of  the  seaside  hotels  that  shows  an  im- 
proved business  over  that  of  the  previous  year,  while  as 
regards  the  London  hotels  the  decrease  in  business  has 
been  very  considerable,  the  proportionate  loss  of  profit 
being  much  larger  than  in  the  seaside  hotels.  It  is  not 
surprising,  therefore,  that  the  balance  of  profit  only 
amounts  to  £26,525,  as  compared  with  £98,720  for  the 
previous  year,  while,  after  providing  for  Debenture 
interest,  there  is  a  deficit  of  £48,509.  In  order  to 
meet  this  a  sum  of  £50,807  has  been  transferred 
from  the  reserve  fund,  after  which  the  Company  is 
able  to  show  a  carry-forward  of  £6,890. 

It  has  been  realised  for  some  time  past  that  the 
Company  is  considerably  over-capitahsed,  the  total 
share  and  loan  capital  in  issue  amounting  to 
£3,596,000,  and  naturally  liiis  makes  the  position 
more  difficult  than  if  the  position  was  a  strong  one 
with  substantial  reserves  to  fall  back  upon.  We 
append  a  summary  of  the  liabilities  and  assets  as  at 
May  31  last:  — 


LIABILITIES. 

ASSEtl 

CS. 

£ 

£ 

Share  capital 

..  1,931,000 

Properties,  Ac. 

...  3,726,686 

Debenture  capital     ... 

..  1,665,000 

Investments 

...    329,231 

Saudry  cieditors 

..      96,504 

Wines,  spirits,  Ac.    ... 

...    125,992 

Loan 

.    116,000 

Sundry  debtors 

...      26,74 

Reserve           

.,    285,665 

Cash     

...      67,463 

Redemption  fund     ... 

.    167,145 

Profit  and  loss 

6,891 

4,266,105  4,266,105 

It  is  satisfactory  to  find  that  the  board  is  preparing 
a  scheme  for  dealing  with  the  over-capitalisation  which 
has  weighed  heavily  upon  the  Company  for  some  time 
past.  It  is  certainly  desirable  that  the  whole  question 
should  be  thoroughly  overhauled,  so  that  the  Company 
may  be  placed  in  the  best  possible  position  to  meet  a 
return   to  more   normal  conditions  and  better  times. 
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LEHIGH  VALLEY  RAILROAD  COMPANY. 

SEVENTEENTH    ANNUAL    REPORT— FOB    THE    FISCAL    YEAR    ENDED    JUNE    30,    1915. 


I'hUaiiflphia,  AuijuM  3,  1915. 
To  the  Stockholders  of  the  Lehiijli   Viilley  Itmlroud  Voinpany. 
The  board  of  directors  herewith  submit  the  uiiimal  report 
of  the  business  and  londition  of  your  Company  for  the  fiscal 
year  ended  June  30,   1915. 

MILEAGE. 

The  first  track  mileage  uwned  or  controlled  and  operated 
by  the  Lehigh  Valley  Railroad  Company,  tho  main  line  of 
which  is  double  track,  extending  from  Jersey  City,  N.J., 
to  Buffalo  and  Suspension  Bridge,  N.Y.,  is  as  follows  : — 

Milca. 

Lehigb  Valley  Railroail  Conipany      316*86 

CoDlrxtlicl  hy  owiiti>h*po(  I'Ltiro  c;i[ntal  stock     338-67 

Controllc.l  by  owucrship  uf  uinjotity  of  cnpitnl  stock  ond  lenBe           ...       115'37 
Opcmteil  miller  lease 27  73 

Total  luileAge  opentc<l(awued  or  controllid)  , 1,398  65 

Tracka^  riylita  over  railroads  owiitd  by  other  companies       43-71 

Total  first  track  mileage _    1,44236 

In  addition  to  the  above  there  are  594.86  miles,  or 
41.24  per  cent.,  of  second  track,  99.51  miles  of  third  track, 
44.84  miles  of  fourth  track,  and  1.215.76  miles  of  yard  tracks 
and  sidings,  a  total  of  3,397.33  miles  of  track  in  operation 
at  the  close  of  the  year.  A  detailed  statement  of  track 
mileage  is  shown  on  l>ages  47  to  49  of  full  Pamphlet  Report. 
The  average  number  of  miles  of  railway  operated  for  the 
year  was  1.443.52,  ui)on  which  the  mileage  statistics  in  certain 
tables  submitted  in  this  report  are  based. 

The  tot.al  decrease  of  1.38  track  miles  compared  with 
the  preceding  year  is  due.  in  the  main,  to  the  deduction  of 
1.07  miles  of  trackage  rights,  the  use  of  which  was  dis- 
continued  during  the   year. 

OPERATING  REVENUES  AND  EXPENSES.    • 

The  following  st,ilciiu*iit  set.-^  foith  the  total  revenues 
and  expenses  and  net  revenue  from  operation  for  the  fiscal 
year,  compared  with  .similar  figures  for  the  fiscal  year  1914. 
The  complete  income  account  appears  on  a  subsequent  page. 

The  Interst.ate  Commerce  Commission  having  ordered  cer- 
tain further  changes  in  the  classification  of  operating  re- 
venues, expenses  and  income,  effective  July  1,  1914,  it  has 
been  necessary,  for  the  purpo.se  of  a  proper  comparison, 
to  re-state  the  figures  for  the  preceding  fiscal  year;  hence 
those  figures  w-ill  in  many  cases  be  at  variance  with  similar 
items  published  in  last  year's  annual  report.  The  principal 
change  is  the  elimination  of  outside  operations  which  re- 
present the  operations  of  certain  of  our  water  lines,  &c., 
the  revenue  from  w-hich  is  now  included  in  operating  re- 
venues and  the  expenses  in  operating  expenses.  Similar 
explanation  applies  with  respect  to  the  classification  of 
various  items  on  the  balance  sheet  which  has  been  changed 
from  the  balance  sheet  published  in  previous  years  so  as  ' 
to  conform  with  the  accounting  requirements  of  the 
Commission. 

OpersODK  EeTennes—  1915.  1914.  Inc.  or  Dec 

Coaltreight     gl9.195,7t5  50  $18.528  216  44  -i- f 667,509  C6 

Merchandise  freight  „.        ...  16.006.E01  45  15,541  886  90  +    463,616  55 

Passefger        4,043,799  00  4.195.147  44  -    761348  44 

MaU       ...                   ...          .  196.124  81  195062  87  -^            7194 

Express                        ..  4)9.622  82  443  97175  -t-       6,65107 

Other  transportation 2,022.230  85  2,06<.e50  04  -     41,419  19 

Incidental       613.927  69  £02,692  34  -^     11,235  '<5 

Total  operatine  revenues  ...    $42,625,962  02     $42,170,646  78        -h  $355,315  24 

rtr,orarin,7  Vrnonaaa 


Operating  Expen?cit- 

Maint.  of  way  and  ptiuctiires  $4,483,924  72 

Maintenance  of  equipment  ...  8.207,491  18 

TrsBBc  expenses         969.8J0  C8 

Transportation  expenses     ...  15,^82.186  83 

General  expenses      913,654  73 


$4,674,725  37  -$19O,8C0  65 
7,669,793  05  +  537.698  13 
1.040,594  15       -     80,764  07 

15.804.058  77  -  421.871  94 
898,733  86+15  220  87 

Total  operating  expenses  ..     $29,947387  54     $30,087,905  20       -$1«0.617  66 

Net,  operating  revenae       ..    J12.578  574  48     $12,082,74158       -f  $495832  90 
Ealioofoper.exp.  tooper.  rev.        70-42%  7135%  -      "93% 

OPERATING  REVENUES. 

Coal  Freight. — The  revenue  derived  from  the  transporta- 
tion of  coal  and  coke  amounted  to  $19,195,755.50,  an  increase 
of  8667,509.06,  or  3.60  per  cent.,  as  compared  with  the  pre- 
ceding twelve  months.  The  percentage  of  coal  freight 
revenue  to  total  oi^erating  revenues  was  45.14  per  cent.,  an 
increase  of  1.20  per  cent.  The  coal  and  coke  transported,  i 
excluding  the  Company's  supply  coal,  was  16,894.930  tons,  an 
increase  of  429.982  tons,  or  2.61  per  cent.  This  class  of 
tonnage  was  55.82  per  cent,  of  the  total  tonnage  hauled  dur- 
ing the  year,  an  increase  of  .52  per  cent. 

Merchandise  Freight. — The  transportation  of  merchan- 
dise freight  produced  a  revenue  of  $16,005,501.45,  an  increase 
of  $463,515.55.  or  2.98  per  cent.,  as  compared  with  the  pre-  [ 
ceding  year.  The  revenue  derived  from  the  transportation 
of  merchandise  freight  was  37.64  per  cent,  of  the  total 
operating  revenues,  an  increase  of  .79  per  cent.  The  tonnage 
moved,  excluding  Company's  material,  was  13,373,771  tons, 
an  increase  of  49  per  cent.  | 

General  Freight. — The  total  revenue  derived  from  both 
coal  and  merchandise  freight  was  $35,201,256.95.  an  increase 
of  $1,131,124.61.  or  3.32  per  cent.,  as  compared  with  the  pre- 
ceding twelve  months.     The  entire   freight   traffic   amounted 


to  30,268,701  tons,  an  increase  of  495,421  tons,  or  1.66  per 
cent.  The  number  of  tons  carried  one  mile  was  5,326,328,902, 
an  increase  of  140,128,336  ton  miles,  or  2.70  jwr  cent.  The 
average  haul  was  175.97  miles,  an  increase  of  1.78  miles,  or 
1.02  per  cent.  The  average  revenue  i>er  ton  was  116.30  cents, 
as  compared  with  114.43  cents  last  year,  an  increase  of 
1.87  cents,  or  1.63  per  cent.  Company's  freight,  not  included 
in  the  above,  amounted  to  3,073,660  tons,  a  decrease  of 
62,095  tons,  or  1.98  [)er  cent.  The  total  freight  train  mileage 
was  8,580,867  miles,  an  increase  of  244,295  miles,  or  2.93  per 
cent.  Tho  revenue  received  per  freight  train  mile  was  $4.10, 
an  increase  of  .fO.Ol,  or  .24  per  cent.  The  average  trainload 
of  revenue  freight  was  620.72  tons,  a  decrease  of  1.38  tons, 
or  .22  iK>r  cent.  Including  Company's  freight,  the  average 
trainload  was  543.62  tons,  a  decrease  of  1.57  tons,  or 
.24  per  cent. 

Passenger — The  earnings  received  from  passenger  traffic 
amounted  to  $4,045,799.00,  a  decrease  of  $751,348.44.  or 
15.67  per  cent.,  compared  with  the  preceding  year.  The 
total  number  of  passengers  carried  was  5.206,972,  a 
decrease  of  522,070,  or  9.11  per  cent.  The  number 
of  passengers  carried  one  mile  decreased  49,671,062, 
or  18.72  per  cent.  The  average  revenue  per  passenger  was 
77.66  cents,  a  decrease  of  6.04  centa,  or  7.22  per  cent.  The 
average  revenue  per  pa.ssenger  mile  was  1.875  cents,  .  an 
increase  of  .068  cent,  or  3.76  per  cent.  The  average  dis- 
tance travelled  by  each  passenger  was  41.42  miles,  a  decrease 
of  4.89  miles,  or  10.55  per  cent.  Passenger  train  mileage 
was  4,170,202,  a  decrease  of  225,157  miles,  or  5.12  per 
cent.,  as  compared  with  a  decrease  in  this  revenue  of  15.67  per 
cent.  The  average  revenue  from  passengers  per  passenger 
train  mile  was  96.97  cents,  a  decrease  of  12.13  cents,  or 
11.12  per  cent. 

^Lml.— The  sum  of  $195,124.81  was  received  from  the 
Federal  Government  for  the  transportation  of  United  States 
mail,  an  increase  of   $71.94. 

Express. — The  revenue  from  this  class  of  business 
amounted  to  $449,622.82.  an  increase  of  $5,651.07. 

Other  Transportation. — The  earnings  derived  from 
transportation  other  than  shown  under  the  preceding  head- 
ings were  $2,022,230.85.  a  decrease  of  $41,419.19. 

Incidental. — Incidental  revenue  amounted  to  $613,927.59, 
an  increase  of  $11,235.25. 

OPERATING  EXPENSES. 

Maintenance  of  Way  and  Structures. — The  sum  of 
$4,483,924.72  was  expended  for  the  maintenance  of 
w-ay  and  structures,  a  decrease  of  $190,800.65,  or  4.08 
per  cent.,  as  compared  with  the  preceding  year.  A  new 
four-track  steel  bridge  was  constructed  during  the  year  to 
replace  a  double-track  steel  bridge.  Three  overhead  steel 
street  bridges  were  raised,  in  connection  with  Buffalo  Ter- 
minal improvements,  and  additional  spans  with  solid  floors 
were  erected.  One  steel  bridge  was  built  in  connection  with 
new  track  construction.  Sixteen  steel  bridges  and  eleven 
concrete-steel  bridges  were  placed  in  the  track,  replacing  light 
iron  or  wooden  bridges.  Three  iron  and  eight  wooden 
bridges  were  replaced  by  pipe  culverts,  and  four  iron  and 
two  wooden  bridges  w-ere  abandoned  and  the  openings  filled. 
One  arch  culvert  was  filled  and  abandoned,  and  four  wooden 
trestles  w-ere  substantially  shortened  by  filling.  5.535  tons 
of  110-lb.  rail,  .30.549  tons  of  100-lb.  rail,  and  45  tons  of 
90-lb.  rail,  together  with  nec-e.ssary  frogs,  switches,  &c. , 
were  placed  in  the  track,  1,118,810  tie  plates  and  193.934 
anti-rail  creepers  w-ere  used.  1,001,577  cross  ties,  2.842,100 
feet  B.ll.  switch  ties,  637.471  feet  B.M.  bridge  ties,  and 
lumber  amounting  to  3,511.267  feet  B..M.  were  used.  647,981 
of  the  cross  ties,  2.495,412  feet  of  B.il.  of  switch  ties,  and 
596.550  feet  B.M.  of  bridge  ties  w-ere  treated  with  creosote. 
65,612  cubic  yards  of  crushed  stone  were  used  m  ballasting 
track.  18.197  feet  of  drain  tile  were  placed  in  the  road- 
bed. 334.93  miles  of  copper  and  54.50  miles  of  iron  wire 
were  used  in  extending  and  renewing  the  telephone,  tele- 
graph, and  signal  wires  on  the  system. 

^Iaintenance  of  Equipment. — The  expenditures  for  the 
maintenanc-e  of  equipment  amounted  to  $8,207,491.18.  an 
increase  of  $537,698.13.  or  7.01  per  cent.,  as  compared  with 
the  preceding  tw-elve  months.  Included  therein  is  a  charge 
of  $1,425,831.06  for  the  depreciation  of  equipment,  as 
required  by  the  accounting  rules  of  the  Interstate  Com- 
merce Commission.  Ten  worn-out  locomotives,  one  pas- 
senger car,  three  express  cars,  two  fruit  cars,  572  freight 
equipment  cars,  and  13  road  service  cars  were  condemned 
and  either  sold  or  destroyed  during  the  year,  and  their 
value  w-ritten  off  the  books  by  appropriate  charges  through 
operating  expenses.  Four  passenger  cars,  five  express 
cars,  four  fruit  cars,  and  one  combined  baggage  and 
mail  car  were  converted  into  workmen's  cars.  Eighteen 
produce  cars  were  converted  into  ice  cars  and  fifty  freight 
equipment  cars  were  transferred  to  road  service.  Twenty- 
eight  locomotives  have  been  equipped  with  additional  air 
pumps  and  159  with  bull's-eye  lubricators,  to  meet  the 
requirements  of  the  Interstate  Commerce  Commission. 
Fifty-si.x   locomotives  had  new   fire    boxes  applied,   115  were 
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equipped  with  new  cylinders,  and  nine  with  new  boilers. 
275  passenger  equipment  cars  -were  painted  and  varnished, 
and  13  equipped  with  electric-lighting  apparatus.  Three 
dining  cars  and  five  milk  cars  were  equipped  with  steel  under- 
I'ramS.  Steel  underfranies  were  applied  to  2,286  -wooden 
freight  and  coal  cars,  making  a  total  of  14,658  cars  so 
equipped  during  the  last  seven  years.  Five  eight-wheel 
cabooses  were  equipped  with  steel  underframes.  12,855 
freight  equipment  cars,  one  passenger  equipment  car,  and 
36  road  srvice  cars  were  equipped  with  safety  appliances  to 
conform  to  the  requirements  of  the  Interstate  Commerce 
Commission.  The  total  number  of  locomotives  on  hand  at 
the  close  of  the  year  was  945,  with  a  tractive  power  of 
30,234,824  lb.  The  total  number  of  freight  equipment  cars 
was  45,459,  with  a  capacity  of  1,693,578  tons. 

Tr.\ffic  Expenses. — The  expenditures  under  this  heading 
amounted  to  $959,830.08,  a  decrease  of  $80,764.07,  as  com- 
pared with   the  preceding  twelve   months. 

Transportation  Expenses.— The  cost  of  conducting  trans- 
portation was  $15,382,186.83,  a  decrease  of  $421,871.94,  or 
2.67  per  cent.,  as  compared  with  the  preceding  year,  notwith- 
standing an  increase  of  .84  per  cent,  in  the  total  operating 
revenues.  The  ratio  of  transportation  expenses  to  total 
operating  revenues  was  36.17  per  cent.,  a  decrease  of  1.31 
per  cent,  as  compared   with   the  preceding  year.  ' 

General  Expenses. — This  class  of  expenses  amounted  to 
$913,954.73,  or  2.15  per  cent,  of  the  total  operating  revenues. 

Taxes. — The  taxes  accrued  on  your  property,  capital,  and 
business  during  the  year  amounted  to  $1,797,379.16,  an 
increase  of  $36,967.58  o'ver  the  preceding  year. 

ADDITIONS  AND  BETTERMENTS. 

The  sum  of  $2,974,042.42  was  expended  during  the  year 
for  the  acquisition  of  new  property  and  for  the  improvement 
and  development  of  existing  property,  which  amount  has 
been  charged  to  Additions  and  Betterments,  as  required  by 
the  Interstate  Commerce  Commission.  A  classified  statement 
of  these  expenditures  appears  on  page  44  of  full  Pamphlet 
Eeport.  Specific  mention  is  made  of  the  more  important 
expenditures,   viz.  : 

The  new  equipment  purchased  and  added  to  the  property 
during  the  year  is  as  follows  : — Three  passenger  locomotives, 
five  switching  locomotives,  two  locomotive  tenders,  thirty 
steel  passenger  coaches,  ten  steel  smoking  cars,  twenty-five 
steel  baggage  cars,  two  150-ton  steam  derricks,  two  Russ:eJl 
snow  ploughs,  one  caboose,  one  motor  inspection  car,  and  one 
tank  car.  A  portion  of  this  equipment  is  covered  by  the 
Equipment  Trust  referred  to  in  full  under  the  heading 
"Financial."  In  addition  to  the  foregoing,  orders  have  been 
placed  for  ten  Pacific  type  passenger  locomotives,  five 
switching  locomotives,  three  locomotive  tenders,  and  twenty 
steel-underframe  milk  cars. 

During  the  past  fiscal  year  fifty-three  heavy  Consolidation 
type  freight  locomotives  were  rebuilt  and  equipped  with 
superheaters,  new  cylinders,  and  Walschaert  valve  gears. 
These  changes  have  resulted  in  a  reduced  fuel  consumption 
as  well  as  increased  efficiency  of  operation  due  to  the  better 
sustained  steaming  qualities  of  the  engines. 

Work  in  connection  with  the  new  passenger  and  freight 
terminals  at  Buffalo  is  progressing  favourably.  The  plans 
for  the  buildings  were  approved,  contracts  awarded,  and  work 
commenced  on  Apri]  14,  1915.  It  is  expected  that  the  freight 
terminal  will  be  completed  and  ready  for  use  by  November 
next  and  the  passenger  terminal  at  a  later  date. 

A  new  open  pier  1,060  feet  in  length  and  75  feet  in  width, 
equipped  with  modern  ore-handling  machinery,  together  with 
necessary  yard  tracks,  is  being  constructed  at  tidewater  near 
Constable  Hook  and,  when  completed,  will  accommodate 
steamships  of  35-foot  draft.  The  furnaces  in  the  Lehigh 
Vallev  region  will  utilise  these  facilities  for  the  handling  of 
foreign  ores.  It  is  expected  that  this  improvement  will  be 
completed  early  in  the  spring  of  1916. 

During  the  year  considerable  improvements  and  additions 
have  been  made  to  the  pier  stations  m  the  City  of  New 
York.  A  long  term  lease  was  concluded  with  the  City  for 
the  wharf  property  on  the  North  River  at  the  foot  of  Rector 
Street  and  your  Company  is  now  constructing  thereon  a  new 
pier  730  feet  long  and  75  feet  wide,  with  suitable  bulkheads 
on  each  side,  which  will  be  ready  for  operation  about 
January  1,  1916.  This  will  enable  vour  Company  to  di.spense 
with  the  station  facilities  at  Pier  2,  which  are  no  longer 
adequate.  The  substructure  of  the  new  pier  will  be  of 
concrete  above  the  low-water  line  and  the  superstructure  will 
be  of  steel,  the  pier  section  of  which  will  l>e  one  storey  and 
the  bulkhead  section  two  stories.  Pier  44,  East  River,  located 
between  Gouverneur  and  Jackson  Street,  has  also  been 
acquired  under  a  long  temr  lease  from  the  City  and  will  be 
equipped  with  a  two-storey  steel  shed,  primarily  intended 
for  the  handling  of  flour,  the  pier  being  advantageously 
located  in  the  centre  of  distribution  of  that  commodity.  At 
ftie  149lh  Street  station  there  is  now  in  course  of  erection  a 
steel  building,  equipped  with  automatic  sprinkler,  for  the 
storage  of  hay,  a  commodity  which  is  extensively  handled 
in  that  locality.  At  Pier  5,  Wallabout,  Brooklyn,  where  your 
Company  previously  leased  only  about  one-fourth  of  the  pier, 
it  acquired  the  entire  pier,  enlarged  the  steel  shed,  and 
installed  an  automatic  sprinkler  system.  The  acquisition  of 
these  additional  pier  facilities  will  permit  your  Company  to 
render  improved  service  to  its  patrons. 


A  modern  steel  and  concrete  ground-level  plant  for 
handling  coal  from  cars  to  boats,  with  a  capacity  of  50O 
cars  in  ten  hours,  is  being  installed  at  Tifft  Farm,  Buffalo, 
and  will  be  ready  for  service  early  in  August.  It  will  be 
operated  by  electricity  and  will  consist  of  two  rocking 
cradles  for  unloading  box  cars  and  four  fixed  hoppers  for 
unloading  open  cars.  The  coal  will  be  conveyed  by  apron 
flights  to  a  telescopic  chute  in  the  boat.  This  installation 
will  reduce  breakage  of  coal  to  a  minimum,  will  eliminate 
all  fire  risk  now  incident  to  the  high  wooden  trestle,  and 
also  reduce  the  cost  of  maintenance. 

66,422  feet,  or  12.58  miles,  of  Company's  sidings,  and 
15,787  feet,  or  2.99  miles,  of  industrial  sidings,  were  con- 
structed during  the  year. 

To  avoid  surface  disturbances  by  reason  of  mine  workings 
of  one  of  the  large  anthracite  mining  companies,  a  change 
of  line  was  completed  between  Espy  Run  and  Newport,  a 
distance  of  1.2  miles.  In  making  this  change  82  degrees  of 
curvature  were  eliminated,  including  a  double  reverse  curve 
of  6  and  8  degrees  respectively. 

The  car  repair  )'ard  at  Coxton  is  being  re-located  in  order 
to  provide  additional  room  necessary  for  car  repairs,  and 
at  the  same  time  to  permit  the  use  of  the  old  car  repair 
tracks  for  the  enlargement  of  the  classification  yard.  About 
8,000  feet  of  track  have  been  constructed  in  this  connection. 
The  yards  at  South  Plainfield,  Perth  Amboy,  and  Oak 
Island  were  enlarged,  resulting  in  increased  capacities  of 
41,  174,  and  52  cars  respectively. 

A  new  fifty-stall  fireproof  enginehouse,  together  with  a 
100-foot  electrically  operated  turntable,  is  in  course  of  con- 
struction at   Sayre. 

A  concrete  freight-house  was  erected  at  Lehighton. 
Dwelling-houses  of  hollow  tile  and  stucco  construction,  for 
the  accommodation  of  foremen  and  labourers,  were  con- 
structed at  Flemington  Junction,  Ashmore,  and  Phelps. 
Extensive  improvements  were  made  to  the  Company  dwell- 
ing-houses at  Delano  and  to  the  milk-shipping  stations  at 
West  Portal,  Tioga  Centre,  and  Wysox.  A  frame  shelter 
was  erected  at  Weequahic  Park,  Newark,  for  the  accommo- 
dation of  incoming  passengers  waiting  for  trolley  cars.  In 
the  waiting-rooms  of  the  Wilkes-Barre  passenger  station  a 
new  marbleoid  floor  was  laid  and  new  seating  accommoda- 
tions and  electric-light  fixtures   were  installed. 

A  new  46-foot  track  scale  was  installed  at  South  Plainfield. 

Eleven  gasoline  motor  cars  were  purchased  for  use  of 
section,  bridge,  signal  and  telegraph  gangs,  making  a  total 
of   110   now   in  service. 

The  improvements  in  connection  with  the  water  supply 
at  Lehighton  and  Packerton,  comprising  the  construction 
of  a  reservoir  of  five  million  gallons  capacity  on  Beaver  Run 
and  a  dam  across  Mahoning  Creek,  together  with  electric 
pumping  machinery  and  connecting  pipe  lines,  which  will 
afford  an  independent  and  ample  supply  of  water  for  the 
locomotives  and  shops  at  those  points,  referred  to  in  last 
year's  report,  are  about  one-half  completed.  A  new  water 
station  with  a  52.500-gallon  steel  standpipe  supplied  by 
gravity  was  established  at  Sheldrake  Springs. 

Automatic  disc  signals  between  Slatington  and  Penn 
Haven  Junction,  a  distance  of  21.3  miles,  were  replaced 
with  three-position  upper-quadrant  signals,  and  the  auto- 
matic disc  signals  between  Laceyville  and  Wilkes-Barre,  a 
distance  of  49.1  miles,  have  been  renewed  with  two-position 
lower-quadrant  signals.  Extensive  improvements  were  made 
to  the  mechanical  interlocking  plant  at  Pine  Junction. 

Visible  and  audible  crossing  signals  were  installed  at 
the  following  points  :  Rlorley's  Crossing,  east  of  Athens ; 
Stxanton  ;  Clinton  Avenue,  South  Plainfield  ;  Colfax  Avenue 
and  Walnut  Street,  Roselle  Park;  Manville;  and  Lexington 
Avenue,   Picton. 

During  the  year  thirty-five  portable  telephones  were 
installed  on  freight  and  passenger  trains,  making  a  total 
of  720  in  service,  which  completes  the  work  of  equipping 
trains.  The  purpo.se  of  these  telephones  is  to  enable  train 
crews  to  communicate  immediately  with  the  proper  officers 
in  case  of  accident  or  unusual  delay. 

New  telegraph  and  telephone  pole  lines  were  erected  for 
a  distance  of  4.50  miles  on  the  Mahanoy  and  Hazleton  Divi- 
sion, .83  of  a  mile  on  the  Seneca  Division  and  2.50  miles 
on  the  Buffalo  Division.  Telegraph  and  telephone  lines  were 
rebuilt  for  a  distance  of  9.68  miles  on  the  New  Jersey 
and  liehigh  Division,  2.10  miles  on  the  Mahanoy  and 
Hazleton  Division,  23.85  miles  on  the  Wyoming  Division 
and  21  miles  on  the  Buffalo  Division.  Poles  were  reset  for 
a  distance  of  23.90  miles  on  the  New  Jersey  and  Lehigh 
Division,  19.70  miles  on  the  Mahanoy  and  Hazleton  Division 
and   6.60  miles  on  the  Wyoming  Division. 

FINANCIAL. 

No  capital  obligations  have  been  issued  and  sold  by 
your   Company  during  the   fiscal   year. 

The  following  obligations  matured  and  were  retired  during 
the  year  : 

Interest 

Rate      Maturity         Amount 
Description — 

Collateral  Trust  Bond"  4  %  Feb.  &  Aug.      $1,000,000 

Equipment  Trust,  Series  I,  Certificates        ...     4  %    September  400,000 

Equipment  Trust,  Scries  J,  Certificates        ...     4J%  Mar.  &  Sept.  .'iOO.OOO 

Equipment  Trust,  Series  K,  Certificates      ...     4  %  Mar.  &  Sept.  300,000 

Equipment  Trust,  Series  L.  Certificates       ...     4t%  .April  i  Oct.  400,000 

Equipment  Tnis.t  Series  M,  Certificates      ...     4J%  March  200,000 


Total  ... 


$2,800,000 
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Tluis  far  the  improvements  which  hiive  been  made  in 
connection  wilh  the  new  freijjht  and  passenger  terminals 
at  BiilTalo,  referred  to  elsewhere  in  the  report,  have  been 
financed  out  of  the  current  cash  resources  of  the  C-ompany. 
It  is  proposed,  however,  at  a  later  date  to  make  a  specific 
issue  of  bonds  to  cover  the  major  portion  of  this  expendi- 
ture. Accordingly  a  new  company  has  been  incorporated, 
known  as  the  Lehigh-Buffalo  Ternunal  Railway  Corporation, 
■which  will  take  title  to  the  real  estate  and  make  all  the 
improvements  incident  to  the  construction  of  the  ter- 
minals. Application  is  now  pending  before  the  Public 
Service  Commission  of  New  York  State  for  authority  to 
have  the  terminal  corporation  issue  to  the  Lehigh  Valley 
Railroad  Company  Fifty-Year  Five  Per  Cent.  Gold  Deben- 
ture Honds  for  such  moneys  as  have  been  and  will  be  ad- 
vanced to  it  for  this  purpose.  These  bonds,  when  received, 
will  be  placed  in  the  treasury  of  your  Company.  All  of 
the  re;U  estate  which  was  acquired  by  your  Company  and 
its  subsidiaries  is  now  being  transferred  to  the  new  company. 

The  Equipment  Trust,  known  as  Series  M,  covering  an 
issue  of  $1,800,000  Four  and  One-half  Per  Cent.  Certificates, 
which  was  authorised  last  year,  as  mentioned  in  that  annual 
report,  has  been  completed  and  the  certificates  are  now 
in  the  Company's  treasury.  The  same  mature  in  annual 
instalments  of  $200,000  on  March  1  of  each  vear,  the  last 
instalment  being  due  on  .March  1.  1923.  The  $200,000  which 
matured  March  1.  1915,  were  duly  cancelled.  This  trust 
i?  a  lien  upon  1,000  self  cjearing  double  hopper  steel  coal 
cars  of  100.000  lb.  capacity  each,  65  .steel  passenger  coaches, 
25  steel  baggage  and   express  and   10  steel  smoking  cars. 

The  advances  made  by  the  Lehigh  Valley  Railroad  Com- 
pany to  subsidiary  companies,  of  which  it  owns  the  entire 
capita]  stock,  were  reimbursed  by  the  issuance  of  Fifty- 
Year  Five  Per  Cent.   Gold  Debenture  Bonds  as  follows  : — 


The  Lehigh  Valley  Rail  Way  Company        

Lehigh  Valley  Railroad  Company  of  New  Jersey 

Pennsylvania  ic  New  York  Canal  &  Railroad  Company  ... 
National  Storage  Company     ...    ■ 


$380,000 

240,000 

l-t5,000 

80,000 


These  securities  have  been  deposited  with  the  Trustee  of 
the  (ieneral  Consolidated  Mortgage,  as  required  by  the  terms 
of    that    mortgage. 

To  reimburse  your  Company  for  advances  made  to  it  for 
capital  expenditures,  the  Wyoming  Valley  Water  Supply 
Company  has  issued  $80,000  First  Mortgage  Five  Per  Cent. 
Bonds,  which  have  been  received  and  placed  in  the  treasury. 

The  book  value  of  the  capital  stock  of  Coxe  Brothers 
and  Company,  Incorporated,  has  been  reduced  by  the  sum 
of  $1,000,000,  and  Profit  and  Loss  charged  with  that  amount, 
as  has  been  the  practice   in  preceding  years. 

There  has  been  a  reduction  in  the  book  value  of  the 
capital  stock  of  the  Temple  Iron  Company  as  a  result  of 
the  liquidation  of  its  anthracite  business  following  the  decree 
of  the  Supreme  Court  of  the  United  States. 

Materia]  and  Supplies  on  hand  at  the  clc^se  of  the  year 
amounted  to  $2,906,007.63.  a  decrease  of  $467,253.15. 

C\irrent  Assets  are  $8,097,354.72  in  excess  of  Current 
Liabilities.  Four  quarterly  dividends  of  two  and  one-half 
per  cent,  each  on  the  preferred  and  common  capita]  stocks 
of  the  Company  were  declared  and  paid  during  the  year. 

The  cash  and  security  balances  of  the  Company  for  the 
year  have  been  verified  by  certified  public  accountants,  and 
a  copy  of  their  certificate  as  to  the  correctness  of  the  same 
is  given  in  the  full  Pamphlet  Report. 

GENERAL  REMARKS. 

Your  Company  has  pursued  a  fairly  aggressive  policy 
in  the  matter  of  expenditures  for  the  development  and 
improvement  of  it.s  property.  The  appropriations  for  the 
year  were  also  very  liberal  for  the  maintenance  of  the 
permanent  way  and  equipment.  In  fact,  it  will  be  ob- 
served by  reference  to  the  statement  of  operating  expenses, 
that  the  total  maintenance  appropriations  have  been  some- 
what in  excess  of  the  preceding  year,  noticeably  so  in  the 
case  of  equipment.  Y'our  Board  of  Directors  believed  it 
to  be  for  the  best  interests  of  the  stockholders  to  pursue 
this  policy  of  liberal  maintenance  and  conservative  develop- 
ment for  the  future,  notwithstanding  the  fact  that  the 
revenues  were  somewhat  affected  during  part  of  the  fiscaJ 
year  as  a  result  of  the  disturbed  business  and  financial 
condition  of  the  country  resulting  from  the  European 
situation. 

The  attention  of  the  stockholders  is  again  called  to  the  tax 
accruals,  which  are  steadily  increasing,  and  at  a  rate  out  of 
all  proportion  to  the  increase  in  revenues.  The  total  taxes 
now  amount  to  4.23  per  cent,  of  your  Company's  gross 
operating  revenues.  In  the  last  10  years  operating  revenues 
have  increased  29.69  per  cent.,  while  taxes  have  increased 
154.21  per  cent. 

Five  new  covered  barges  were  received  during  the  year 
and  added  to  the  floating  equipment  of  the  Lehigh  Valley 
Transportation  Company,  the  entire  capital  stock  of  which  is 
owned  by  your  Company.  One  tug.  fully  covered  by  insur- 
ance, was  lost  at  sea.  One  steam  lighter,  two  cattle  boats, 
and  six  barges,  which,  on  account  of  age  and  capacity, 
became  undesirable  for  further  service,  were  condemned  and 
sold. 

The  Interstate  Commerce  Commission  rendered  a 
decision  in  the  month  of  May  1915  under  the  so-called 
Panama  Canal  Act,  the  effect  of  which,  unless  the  decision 
can  be  modified,  will  be  to  compel  the  Lehigh  Valley  Rail- 
road Company  to  cease  the  operation  of  six  steamers  owned 
by  the  lehigh  Valley  Transportation  Company  and  now 
operated  upon  the  Great  Lakes.  These  vessels  have  for 
years   been   operated   in   miscellaneous   freight   service,    and 


served  as  valuable  feeders  from  western  points  to  your 
Com|)any'8  lines  which  end  at  Buffalo.  Tlie  decision  of  the 
Commission  dot-e  not  require  the  discontinuance  of  these 
operations  until  December  1,  1915.  The  matter  is  one  of 
grave  concern  to  your  Company,  and  is  now  occupying  the 
earnest  attention  of  its  olHcers. 

Y'our  Company  lias  17  men  engaged  in  the  preparation 
of  data  and  collection  of  records  in  connection  with  the 
valuation  of  the  t4)mpany'8  property,  for  use  by  the  Inter- 
state Commerce  Commission,  as  required  by  law,  and  this 
force  will  have  to  bo  increased  as  the  work  progresses. 

The  passenger  stations  at  Waterloo  and  Seneca  Falls  and 
the  passenger  train  service  between  Geneva  and  Seneca  Falls 
were  discontinued  as  of  October  1.  1914.  This  discontinuance 
was  consented  to  by  the  Public  Service  Commission  of  New 
York  State  upon  proof  being  furnished  to  it  that  the  service 
was  being  rendered  at  a  loss  to  your  Company  and  that  the 
communities   interested  were  being   well  served    otherwise. 

Upon  petition  of  the  Board  of  Trade  of  Irvington  the 
Board  of  Public  Utility  Commissioners  of  New  Jersey 
ordered  your  Company,  effective  January  29,  1915,  to  ojierate 
three  passenger  trains  on  the  Irvington  Br.anch  in  connec- 
tion with  three  main  line  trains  to  and  from  Jersey  City. 
The  recei[rts  from  this  service  were  so  hopelessly  inadcijuate 
in  meeting  the  expense  of  operation  that  the  Board  of  Public 
Utility  Commissioners  consented  to  the  withdrawal  of  the 
service  as  of  June  22,  1915. 

The  operation  of  the  Lehigh  and  New  Y'ork  Railroad  for 
the  year  under  review  resulted  in  a  loss  of  $225,825.13.  The 
property  of  that  Company  is  leased  and  operated  by  your 
Company  under  an  agreement  made  in  1895.  Sixty  new 
industries  were  located  on  the  system  during  the  year,  of 
which  fifty  have  direct  track  connections  with  your  Com- 
pany's lines.  Total  p.ayments  direct  to  labour  for  the  year 
amo'unted  to  $16,834,699.53,  or  56.21  per  cent,  of  the  total 
operating  expenses,  the  same  having  been  distributed  among 
an  average  of  20,173  employees.  The  contribution  made  by 
vour  Company  to  its  Employees'  Relief  Fund  amounted  to 
$59,989,38. 

The  officers  and  employees  are  thanked  for  their  loyal  and 
faithful   services  rendered   during  the  vear. 

E.  B.   THOMAS.    Prr.^idi-nt. 


COMPARATIVE  INCOME  ACCOUNT  for 

the  Tears  ended  June  30. 

1915   and   1914. 

luio. 

1911. 

Inc.  or  Dec 

Ooeratins  Revenues- 

$ 

$ 

t 

Coal  treisht  rev. 

19,195,75.';  50 

18,528,246  44 

-1- 

667,509  06 

Mercti.  frei2ht  rev.    ... 

10,005,501  45 

15,541,885  90 

-1- 

463,615  55 

Pa.ssenger  rev. 

4,043,799  00 

4,795,147  44 

751,348  44 

Mail  rev 

193,124  81 

195,052  87 

-f 

71  94 

E.Kpress  rev 

449,023  82 

443,971   75 

-f 

5,651  07 

Other  traus,  rev. 

2,022,230  85 

2.063,650  04 

41,419  19 

Incidental  revenue   ... 

til.-i,927   59 

602,693  34 

-f 
-f 

11,2  35  25 

Total  oper.  revs."... 

42,525,962  02 

42,170,646  78 

355,315  24 

Operating  Expenses — 

Maint.  of  way  &  stnic. 

4,483,924  72 

4,674,725  37 

— 

190.800  65 

Maint.  of  equipment... 

8,207,191  18 

7.669,793  05 

+ 

637,698  13 

TratEc  eipen.ses 

959.830  08 

1  040,594  15 

80,764  07 

Trans,  expenses 

15,.?82,18G  S3 

15,804,058  77 



421,871   94 

General  expenses 

913,954  73 

898,733  86 

+ 

15,220  87 

TotAl  oper.  expenses 

29,947,3,87  54 

30,087,905  20 

_ 

140.517   66 

Ratio  of  oper.  expenses 

to  oper.  revenues 

70.42% 

71„35% 

— 

.93% 

Net  operating  rev.... 

12,578,574  48 

12,082,741  58 

-1- 

495,832  90 

Railway  tax  accruals   ... 
Uncollectible  Rly.  revs. 

Total  tax  accruals,  &c. 

Operating  income 
Other  Income — 

Hire  of  equip,  credit  bal. 

Joint  f aciUty  rent  incume 

Dividend  income 

Funded  securities 

Miscellaneoas  income 

Total  other  income 

Total  income     

Deductions  from  Income — 

Int.  on  funded  debt  ... 

Rent  for  leased   roads 

Joint  facility  rents  ... 

Xfij^cell.-ineous  rents  ... 

Misc.  tax  accruals     ... 

ilisc.  deductions 

Total  deductions  ... 


1,689,109  33 
14,781  88 


1,703,891  21 


1,659,230  99 


1,669,280  : 


+      29,828  34 
+       14,781  88 


44,610  22 


10,874,683  27    10,423,460  59  +    451,222  61 


1 68 ,807  74 
325,579  07 
712.998  77 
428,027  08 
544,414  27 

1,942,211  45 


325,440  01 
402,957  70 
•1,241,034  58 
423,060  00 
624,197  19 

3,016,689  48 


12,816,894  72         13,440,150  07 


—  394,247  75 

—  77,378  63 

—  528,035  81 
+  4,967  08 

—  79,782  92 

—1,074,478  03 

—  623,255  3  . 


3,459,738  48 

2,131,795  00 

208.613  37 

526,9S5  22 

108,269  8? 

59,047  86 

6,494,449   76 

6,322,144  96 


3,308,428   49       +    161,309  99 


2,212,420  00 

210.322  40 

514.084  61 

101,130  59 

37,104  39 


80,625  00 

1,709  03 

12,900  71 

7.139  24 

21,943  47 


6,383,490  38       +     110,959  38 


7,056,659  69       —    734.214  73 


Net  income 

t   Debit  balance. 

*  Includes  dividend  of  S685,0SO  on  capital  stock  of  Temple  Iron  Co. 


Or.    PROFIT  AND  LOSS  ACCOUNT,  Year  ended  June  30.  1915. 

Balance,  July  1.  1914         S23,S98,I183   75 

Net  income  for  year  ended  June  30,  1915         6,322,444  96 

Adjustments  account  distribution  of  cost  of  sundry  real  estate 

purchased  in  prior  years  574,236  34 

Miscellanoous  adjustments  7,402  13 


Dr. 

Reduction  of  book  value  of  capital  stock  of  Cose  Brothers  & 
Co.,  Inc.    ...         

Property  abandoned  

Dividends:  25%  on  preferred  stock,  paid  Oct.  10,  1914, 
S2,657.50  ;  2J%  on  common  stock,  paid  Oct.  10,  1914, 
SI, 512,542. .50 ;  2J%  on  preferred  stock,  paid  Jan.  9,  1915, 
S2,657.50 :  2J%  on  common  stock,  paid  Jan.  9,  1915, 
$1,512,542.50  ;  2J%  on  preferred  stock,  paid  April  10, 1915, 
$2,657.50;  2J%  on  common  stock,  paid  April  10,  1915, 
81,512,542.50  ;  2J%  on  preferred  stock,  due  July  10,  1915, 
$2,657.50;  2J%  on  common  stock,  due  July'  10,  1915, 
81,512,542.50       

Balance,  June  30,  1915      


$30,802,767  18 


$1,000,000  00 
49,250  30 


Balance  brought  forward,  July  I,  1915 


6,060,800  00 
23,692,716  88 

$30,802,767  18 

823,692,716  88 
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GENERAL  BALANCE  SHEET,  June  30,  191S. 


Dr. 


ASSETS. 


Investment  in  Road   and   Equipment:  Investment   in  road, 

$24,0(14,145.93  ;  investment  in  equipment,  $o5,699,182.07       87i),7(j3,32S  90 
Less  reserve  for  accrued  depreciation  8,371,409  12 

871,391,919  78 


4,770,573  52 


Investment  in  Miscellaneous  Physical  Property 

Investments  in  Affiliated  Companies  :  Stocks,  $46,988,785.27  ; 
Bonds,  $2l>,815,92«.00  ;  Kotes,  $363,760.00 ;  Advances, 
$229,510.12  $74,387,971   39 

Other  Investments  :  Stoclts,  $252,860.00  ;  Bonds,  $34,000.00  ; 
Miscellaneous,  306,839.00  ■        ...  $593,699  00 

Current  Assets:  Cash,  $  9,177,789.11  ;  Traffic  and  car-service 
balances  receivable,  133,082.01  ;  Ket  balance  receivable 
from  agents  and  conductors.  $984,744.39;  Mi-fcellaneous 
accounts  receivable,  $1,315,537.70  ;  Material  and  supplies, 
$2,90(;,007.li3;  Interest  and  dividends  receivable,  $199,397:85; 
Other  current  assets,  $204,829.76  

Deferred  Assets         ... 

Unadiusted  Debits :  Rents  and  insurance  premiums  paid  in 
advance,  $140,390.49  ;  Other unadjusteddcbits, $1,678, 456.91 

Total  Assets         $109,205,898  S2 

Note. — The  interstate  Commerce  Commission  issued  an  order,  etlective 
July  1,  1914,  requiring  the  redassilication  of  balance  sheet  accounts  and, 
accordingly,  the  balance  sheet  has  been  rearranged  to  conform  thereto. 


$14,921,388  45 
1,321,493  28 


$1,818,853  40 


LIAniLITIES.  Cr. 

Oanital  Stock:  1,210,034  shares  common  stock,  par  850, 
$60,.")01,700,00  ;  2,126  shares  preferred  stock,  par  $50, 
$106,300.00  $60,608,000  00 


Funded   Debt:  Mortgage  bonds,   $77,639,000.00;   Collateral 
trust  bonds,  $11,000,000.00  ;  Equipment  trust   obligations, 

$■.,200,000.00;  Mortgage  on  real  estate,  $1,669.18 

Less  securities  held  in  treasury  of  the  Company      


$94,840,669 
19,073,000 


$76,767,669  18 


Curreat  Liibilities:  Traffic  and  car-service  balances  payable, 
88L»,S29.37 ;  Audited  accounts  and  wages  payable, 
$:!,■;  18,033.13;  Mi  icellanoous  accounts  payable,  $202,047.56; 
Interest  matured  unpaid,  $103,986.75;  Dividends  matured 
unpaid,  84,197.25 ;  Unmatured  dividends  declared, 
$1,515,200.00;  Unmatured  interest  accrued,  $558,568.47; 
Unmatured  rents  accrued,  $355,980.77;  Other  current 
liibilities,  476,185.13        

Deferred  Liabilities 

Unadjusted  Credits :  Tax  liability,  $450,787.01 ;  Other  unad- 
justed credits,  $196,468.13     , 

Profit  and  Loss       


$0,824,033 
1,366,223 


$947,255 
23,692,716 


Totiil  Liabilities  ... 


...  8169,205,898  82 


LEHIGH    VALLEY    COAL    COMPAMY. 

REPORT   OF   OPERATIONS   FOR   FISOiL   YEAR  ENDED   jaNE   30,    1915. 


Philadelphia,  August  2,  1915. 

The  annual  report  of  the  operations  conducted  by  the 
Lehigh  Valley  Coal  Company  for  the  fiscal  year  ended 
June  30,  1915,  and  statements  indicating  its  financial  con- 
dition at  the  close  of  the  year,  are  herewith  submitted. 

The  conditions  in  the  anthracite  trade  have  not  been  very 
satisfactory  because  of  the  mild  weather  which  has  prevailed 
during  the  past  several  winters.  While  the  tonnage  mined 
shows  a  slight  increase  over  the  preceding  year,  all  of  the 
increase  was  made  in  the  first  six  months.  The  second  half 
of  the  year  shows  a  decrease  as  compared  with  the  same 
period  a  year  ago. 

The  total  net  income  of  the  Company  from  all  sources, 
after  deducting  charges  for  royalties,  sinking  funds,  deprecia- 
tion of  the  propertv,  and  interest  on  the  funded  debt, 
amounted  to  $1,022,814.91,  an  increase  of  $457,955.47  as 
compared  with  the  preceding  year. 

The  production  of  anthracite  coal  from  the  lands  owned 
and  leased  by  the  Lehigh  Valley  Coal  Comjiany,  including 
that  mined  bv  tenants,  was  8.088,901  gross  tons,  an  increase 
of  211,511  tona. 

The  perceiUage  of  sizes  above  pea  produced  by  the  mining 
operations  of  the  Company  was  65.41  per  cont.,  a  decrease 
of  1.05  per  cent. 

The  number  of  breaker  hours  worked  was  42,085,  an  in- 
crease of  867  hours. 

The  bituminous  coal  mined  from  the  Snow  Shoe  lands, 
located  in  Centre  County,  Pennsylvania,  amounted  to  258,205 
gross  tons,  an  increase  of  5,474  tons. 

The  propei'ty  of  the  Conijiany  was  fully  maintained  during 
the  year  and  $517,542  was  expended  for  additions  and  better- 
ments. 

The  steel  fireproof  breaker  at  Packer  No.  5  colliery, 
referred  to  in  the  last  annual  report,  was  completed  and  is 
now  in  successful  operation.  Other  improvements  at  this 
colliery,  including  a  substantial  addition  to  the  boiler  plant 
and  a  new  steel  head-frame  over  the  shaft,  have  been  com- 
pleted, and  a  new  steel  fireproof  ventilating  fan  is  now  in 
course  of  construction.  At  Packer  No.  4  colliery  the  altera- 
tions to  the  breaker  and  the  concentration  of  the  underground 
pumping  are  well  under  way  and  wdl  be  completed  during 
the  coming  year. 

An  addition  to  the  boiler  plant  at  Dorrance  colliery  has 
been  made  to  provide  the  increased  amount  of  steam  required 
because  of  the  extension  of  underground  operations. 

Prosj)ecting  on  the  Broadwell  lands  in  Lackawanna  County 
is  now  under  w.ay,  with  a  view  to  commencing  mining  opera- 
tions thereon  and  taking  the  coal  to  Heidelberg  colliery  for 
preparation. 

To  reduce  still  furUier  the  risk  of  destruction  by  fire,  a 
complete  spray  system  was  introduced  at  each  of  the  frame 
breakers,  and,  as  a  result  of  tests  made  under  the  observation 
of  representatives  of  the  insurance  companies,  a  substantial 
reduction  was  made  in  tho  premiums  paid  for  fire  insurance. 

The  operations  on  the  bituminous  coal  lands  at  Snow 
Shoe  are  being  steadily  developed  to  permit  of  greater 
efficiency.  As  soon  as  the  power  line,  now  under  construc- 
tion, is  completed  electric  haulage  will  be  substituted  for 
mules  and  electric  coal-cutting  machinery  will  be  introduced 
in  place  of  pick  mining. 

The  properties  at  West   Harrison   Street,   Chicago,    and 


Fillmore  Avenue,  Buffalo,  which  were  no  longer  required  in 
the  conduct  of  the  Company's  business,  were  sold  during  the 
year. 

Included  in  the  cash  on  hand  is  the  sum  of  $678,085 
representing  an  amount  set  aside  on  account  of  the  special 
tax  levied  by  the  State  of  Pennsylvania  of  two  and  one-half 
per  cent,  of  the  value  of  the  coal  rained.  The  constitu- 
tionality of  this  law  has  not  as  yet  been  decided  by  the 
courts. 

No  new  capital  obligations  have  been  issued  during  the 
year. 

By  action  of  the  Sinlcing  Fund  $404,000  Delano  Land 
Company  First  Mortgage  Five  per  Cent.  Bonds  were  pur- 
chased and  cancelled  during  the  year.  The  retirement  of 
these  bonds  will  result  in  a  reduction  of  $20,200  per  annum 
in  the  fixed  charges  of  the  Company. 

The  obligations  appearing  on  the  balance  sheet  as  "  De- 
ferred Real  Estate  Payments,"  representng  short-term  notes 
given  for  the  purchase  of  property  in  prior  years,  have  been 
reduced  by  the  sum  of   $100,000. 

Payments  amounting  to  $112,804  were  made  to  the  sinking 
funds  of  the  various  mortgages  on  the  Company's  property. 

Current  assets  are  $3,521,901  in  excess  of  current  liabili- 
ties. 

The  books  and  accounts  of  the  Company  have  been  verified 
by  certified  public  accountants  and  a  copy  of  their  certificate 
as  to  the  correctness  thereof  appears  in  the  full  Pamphlet 
Report. 

By  Order  of  the  Board  of  Directors, 
F.   M.   CHASE,   Vice-Presidctit  and  General  ilanntjer. 

CONDENSED  GENERAL  BALANCE  SHEET.  June  30,  1915. 

DK.                                                   ASSETS. 
Property  and  Plant $24,969,696  83 


Securities  Owned 

Advances  for  Coal  Mining  Rights 

Sinking  Funds  in  Hands  of  lYustees        

Insurance  Fund         

Current  Assets  : — Cash  on  deposit,  $4,178,948.66  ;  Materials  and 
supplies,  $321,829.72;  Notes  receivable,  $4,000  ;  Due  from 
individuals  and  companies,  $1,700,743.66        

DefeiTed  and  Suspended  Assets     

ToUl  Assets  

LIABILITIES. 

Capital  Stock  

Funded  Debt  

Current  Liabilities: — Audited  vouchers,  $570,862.06;  Wages 
due  and  unpaid,  $517,704.62  ;  Due  to  individuals  and  com- 
panies. $45,855.55  ;  Royalties  on  coal  mined,  due  lessors, 
$40,602.31:  Interest  on  funded  debt,  due  July  1,  1915, 
$303,800.00 ;  Interest  on  fuuded  debt,  accrued,  not  due, 
$1011,000  00  ;  Interest  due  on  funded  debt,  unclaimed, 
$5,000;  Tares  due  and  accrued.  $1,099,796.35  

Deferred  and  Suspended  Liabilities : — Deferred  real  estate 
payments,  8600,000;  Miscellaneous.  $149,717.42       

Reserve  Accounts  ; — Depreciation  and  other  reserves  ...         ... 

Profit  and  Loss        

Total  Liabilities 


200,000  00 
4,46.-.,730  06 
2,570,393  71 

133,465  59 


6,205,522  04 
238,175  13 

$38,732,883  36 

CH. 
,  $1,965,000  00 
,  19,892,000  00 


2,683,620  89 

749,717  42 

.  8,384,530  49 

5,108,014  56 

$38,732,883  36 


PROFIT  AND  LOSS  ACCOUNT,  Year  ended  June  30,  1915. 


Credit  balance,  July  1,  1914       

Net  income  for  year  ended  June  30, 1915 

Adjnstiient  of  Pennsylvania  State  Taxes  $67,126  61 

Miscellaneous  adjustments  ...         ...  73,359  12 

Balance,  June  30,  1915     5,108,014  56 

$3,248,500  19 

Credit  balance  brought  forward,  July  1,  1916 


CR. 

$4,225,686  28 
1,022,814  91 


16,248,600  19 

$5,108,015  64 
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MEETINGS 

OF    PUBX^IC    COI^PAIYISS. 


SOUTH   METROPOLITAN  GAS  COMPANY. 

The  ludinary  half  yearly  general  meeting  was  held  on 
August  11  at  De  Keyser's  Koyal  Hotel,  Viitoiia  Embank- 
ment, Dr.  Charles  Carpenter  (Chairman  of  the  Company) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  think  it  will  perhaps  be  most  convenient 
if  I  deal  first  with  the  least  satisfactory  aspects  of  the  past 
hall -year's  accounts.  These  are  the  heavy  costs  for  the 
purcha-:e  and  delivery  of  coal  to  the  Company's  stations, 
and  the  considerable  extent  to  which  we  have  had  to  borrow 
from  our  bankers,  as  shown  under  the  item  "  Temporary 
loan."  I  do  not  include  in  the  same  category  the  fact 
that  the  dividend  for  the  half-year  will  be  at  the  rate  of 
£4  8.».  instead  of  £5  9.-'.  4(1.  per  c-ent.  per  annum,  which  was 
the  figure  twelve  months  ago.  Having  regard  to  the  terrible 
trial  through  which  the  country  is  pa.ssing,  although  as 
shareholders  disappointment  must  be  felt  by  us  at  this 
reduction,  yet  I  think  even  that  position  is  not  so  unsatis- 
factory from  the  patriotic  standpoint  as  though  we  were  ! 
making  large  profits  out  of  the  fact  that  the  country  is 
plunged  ill  a  terrible  war  and  is  fighting  for  its  very 
existence. 

Dear  Coal  and  the  Price  of  Gas. 

Our  primary  difficulty  has  been  with  regard  to  the  pur- 
chase and  supply  of  coal,  the  cost  of  which  shows  no  sign 
of  receding  from  the  high  figure  to  which  it  rose  as  a  result 
of  the  coal  strike  of  1912.  Prior  to  this  our  expectations, 
based  upon  many  years'  experience,  were  that  coal  could  on, 
the  whole  be  purchased  at  a,  reasonable  figure,  and  that  if.j 
owing  to  exceptional  cin  umstances,  the  price  for  any  i 
twelve  months  rose  above  the  average,  it  quickly  reverted 
to  its  former  level.  We  are  now  suffering  from  the  fact 
that  we  have  had  three  and  a  half  years  straight  off  with 
dear  coal,  arid  little  or  no  signs  of  an  improvement.  The 
application  of  the  sliding-scale  to  gas  undertakings  took 
pla'^e  some  40  years  ago.  The  sliding-scale  is  so  arranged 
that  gas  companies  have  ever  since  that  time  had  a  direct 
incentive  to  keep  their  charge  for  gas  as  low  as  possible, 
since  it  is  only  by  maintaining  the  low  price  that  the  usual 
dividends  can  be  paid.  If.  owing  to  special  circumstances. 
coal  goes  up  and  gas  thereby  costs  more,  the  effect  is  shared 
by  the  gas  shareholders  as  well  as  the  gas  consumers.  I  need 
not  remind  you  that  by  the  Co-partnersljp  we  have  had  in 
recent  years  added  the  gas  employee  alio.  If  these  prin- 
ciples are  right  in  their  application  to  gas  companies — and 
that  they  are  right  I  think  is  pretty  generally  admitted — it 
does  not  seem  illogical  that  coal,  the  raw  material  required 
for  ths  production  of  gas,  should  be  .Mmilarly  treated. 
Parliament,  it  would  eeeni,  has  at  last  realised  the  urgency 
of  the  matter,  and  a  limit  has  now  been  fixed  to  the  price 
to  be  paid  for  coal  purchased  after  a  certain  date.  With 
regard  to  the  freight  question,  we  are  getting  over  this 
trouble  by   providing  our  own  steamers. 

Issae  of  Additional  Capital. 
Another  item,  which  but  for  some  explanation  might 
call  for  adverse  comment,  is  with  regard  to  the  amount  of 
the  temporary  loan.  Under  normal  circumstances  we  should 
have  sufficient  floating  capita! — by  floating  I  mean,  of 
course,  other  than  invested  in  buildings  and  plant,  &c. — to 
enable  us  to  carry  on  our  business  with  comparatively  small 
recourse  to  our  bankers.  But  high  prices  and  the  War 
have  hit  us  severely  in  this  respect.  The  War  has  also 
considerably  interfered  with  our  trade  in  residuals,  in  some 
of  which  we  have  had  to  carry  considerable  stocks.  In 
common  with  other  companies,  we  have  for  many  years 
made  it  a  practice  to  rely  upon  our  bankers  for  their 
assistance  in  meeting  difficulties  created  in  this  manner, 
since  they  have  usually  been  found  to  be  temporary,  and  it 
was  not  considered  good  policy  to  raise  capital,  which  bears 
a  permanent  charge,  for  requirements  which  happen  in- 
frequently. It  appears  desirable,  however,  that  we  should 
issue  further  capital,  as  the  difficulties  to  which  1  have 
referred  appear  to  be  becoming  more  common,  and  it  is 
stated  farther  on  in  the  report  that  we  are,  in  accordance 
with  our  Act  of  Parliament,  offering  stock  to  the  Company's 
emnloyees  and  gas  consumers.  I  am  afraid  the  loan  figure 
will  be  considerably  higher  by  next  winter,  but  we  have 
every  reason  to  expect  it  to  be  something  like  a  normal 
fit-'ure  before  I  have  the  honour  of  again  addressing  you  in 
February  next.  The  report  tells  you  we  have  had  a  de- 
crease in  our  gas  consumption  of  nearly  3J  per  cent.  This 
we  can  trace  solely  to  the  lighting  regulations  put  in  force 
to  diminish  the  amount  of  light  in  our  various  thorough- 
fares. Had  it  not  been  for  these  there  is  every  reason  to 
believe    that,    despite    the    additional    charge    we    found    it 


necessary  to  impose,  we  should  have  had  an  increase  instead 
of  a  decrease  in  our  business. 

Mr.  Kenneth   P.    Hawksley  seconded  the   motion,   which 
wae  carried  unanimouslv. 


GENERAL  MINING  AND  FINANCE  CORPORATION,  LTD. 

Thi;  annual  general  meeting  was  held  in  the  Board  Room 
of  the  Corporation  Buildings,  Johannesburg,  on  July  16,  ^ir 
George   Albu   (Chairman   of   the    Company)    presiding. 

The  Chairman  said  :  Gentlemen, — When  addressing  you 
at  the  previous  annual  meeting  of  your  Corporation,  held 
just  over  a  year  ago,  I  little  thought  that  within  a  few- 
weeks  afterwards  the  greater  part  of  Europe  would  be 
plunged  into  the  greatest  war  that  the  world  has  ever  known, 
the  devastating  effect  of  which  on  property  and  financial 
relations  it  is,  even  after  the  lapse  of  time,  impossible  to 
foretell.  Under  such  circumstances,  it  is  not  surprising 
that  the  affairs  of  the  Corporation,  as  reflected  in  the 
accounts  and  report  for  the  past  year,  show  no  improve- 
ment on  the  position  obtaining  at  the  close  of  the  previous 
year. 

The  Balance  Sheet. 

Dealing  with  the  balame  sheet  of  the  Corporation,  our 
liabilities  show-  a  reduction  under  each  heading.  Deposits. 
at  £126,183,  reflect  a  decrease  of  £90.996,  which  represents 
the  repayments  made  by  us  during  the  year.  Bills  payable 
amounted  to  only  £140,  as  compared  with  £1,394  at  the 
close  of  the  previous  year.  Creditors  for  stock  bought,  at 
£7,525,  show  a  diminution  of  £4,989.  Sundry  creditors 
have  been  reduced  by  £90,144.  and  there  is  a  small  decrease 
of  £54  in  respect  of  unclaimed  dividends.  In  all,  there- 
fore, our  liabilities  have  been  diminished  to  the  extent  of 
£187,437,  as  c-ompared  with  the  position  at  the  end  of  1913. 
Taking  the  assets  side  of  the  balance  sheet,  stocks  and 
shares  of  companies  under  our  own  management,  at  the 
book  value  of  £1.209,367,  reflect  a  decrease  of  £57,414, 
representing  the  realisations  during  the  year.  .Stocks  and 
shares  in  other  companies,  also  taken  at  the  book  value  of 
£203.190,  show  a  decrease  of  £22.078,  being  the  net  sales, 
after  taking  into  account  certain  shares  purchased  during  the 
period.  Our  holdings  of  Deuentures  of  public  companies,  at 
£349.295.  are  practically  unchanged.  It  must  be  borne  in 
mind,  however,  that  these  assets,  of  a  total  book  value  of 
£1.761,853,  showed  a  depreciation  of  £971,973  as  compared 
with  the  market  prices  ruling  at  December  31,  1914,  where 
there  were  published  quotations,  and  at  the  directors'  valua- 
tions w-here  there  were  no  such  quotations.  Mining 
properties  and  house  property,  &c.,  at  £238,684,  reflect  a 
decrease  of  £22,387.  representing  the  book  value  of  certain 
house  property  and  real  estate  sold  during  the  year. . 
You  will  note,  however,  that  in  respect  of  this  asset  (house 
property  and  real  estate)  we  still  have  a  special  reserve  of 
£70,000.  Advances  against  security  show  an  increase  of 
£29,017,  which  is  accounted  for  chiefly  by  the  additional 
amount  of  shares  which  w-e  -n-ere  "  taking  in  "  at  Decem- 
ber 31  last,  as  compared  with  the  end  of  the  preceding  year. 
Sundry  debtors  (including  advances  to  mining  companies)  are 
£6,491  lower,  at  £596,392,  by  reason  of  repayments  made  to 
us  during  the  year,  which,  however,  were  mostly, utilised  in 
additional  advances  to  the  Roodepoort  United  and  Rand 
Collieries.  Debtors  for  stock  sold  show-  a  reduction  of 
£1,425.  The  largest  decrease  is  in  respect  of  cash  at 
bankers,  4c.,  £43.197.  as  compared  with  £172.546  at  the 
dose  of'  1913— or  a  diminution  of  £129,149.  I  need  hardly 
explain  that  the  depletion  of  our  funds  by  this  amount  has 
been  the  chief  means  of  effecting  the  large  reduction  of 
£187.000  in  our  liabilities  to  which  I  have  previously 
referred.  The  heavy  depreciation  of  £971,973  in  the  market 
prices  for  the  stocks,  shares.  Debentures.  &c.,  held  by  the 
Corporation  is  (as  in  the  case  of  the  previous  balance  sheet) 
mainly  accounted  for  by  the  nominal  values  at  which  Cin- 
derella Consolidated  and  Rand  Collieries  shares  are  at 
present   quoted. 

Profit  and  Loss  Account. 

Turning  to  the  profit  and  loss  account,  the  administra- 
tion expenses  for  the  past  financial  year  (less  amounts 
received  from  other  companies)  were  £13,255.  ai>  compared 
with  £17.956  for  the  previous  year— the  decrease  being 
largely  due  to  reductions  effected  in  the  expenses  of  running 
the  principal  offices  of  the  Corporation.  Directors'  fees  .show 
a  decrease  of  £521.  The  loss  on  ventures  and  house  pro- 
perty of  £19.304  compares  with  a  similar  debit  of  £59.140 
for  the  preceding  vear,  and  is  principally  due  to  a  loss  on 
realisation  of  house  property  purchased  many  years  ago, 
when  prices  ruled  infinitelv  higher  than  at  present.  Ihe 
next  item  is  £31,002  for  interest,  representing  the  balance 
of  interest  paid  out  for  the  year  in  respect  of  deposits  and 
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sundry  creditors  over  amounts  received.  In  this  connection 
I  may  say  that  we  only  credit  our  revenue  with  interest 
actually  received — in  other  words,  no  account  is  taken  of 
interest  charged  to  those  companies  and  persons  owing  us 
money  which  have  I>een  unable  to  pay  in  cash.  Taking  the 
credit  side  of  profit  and  loss  account,  the  profit  on  stocks 
and  shares  realised  amounted  to  £12,967,  as  compared  with 
£7,305  for  the  previous  vear;  and  sundrv  revenue  gave  us 
£50,037,  a.s  against  £52,587  for  1913.  During  such  a  period 
as  we  passed  through  last  year  there  were  few  opportunities 
of  realising  assets  to  advantage,  and  most  ordinary  sources 
of  revenue  were  prejudicially  affected.  The  net  result  of 
the  year's  trading  was,  therefore,  a  loss  of  £2,213,  which, 
added  to  the  balance  of  £43,416  brought  forward  from  1915, 
makes  a  total  debit  balance  to  profit  and  loss  account  at 
December  31  last  of  £45,629. 

Two  Outstanding  Points- 
Very  large  funds,  equivalent  to  nearly  one-third  of  the 
capital  of  your  Company,  are  locked  up  in  advances  to  our 
subsidiary  companies,  and  are  not  likely  to  be  released  to  a 
very  great  extent  until  such  time  as  these  companies  are 
able  to  make  satisfactory  arrangements  for  obtaining  addi- 
tional capital.  The  second  point  is  that  our  share  assets 
have  suffered  a  very  heavy  depreciation  for  the  time  being, 
by  reason  chiefly  of  the  fact  that  we  have  large  holdings 
in  two  of  the  mines  under  our  control  which  have  been 
obliged  to  close  down  for  want  of  sufficient  capital  to  com- 
plete the  big  schemes  of  development  on  which  they  had 
embarked,  and  which  had  progressed  to  a  considerable 
extent  when  the  lack  of  funds  compelled  the  suspension  of 
operations.  This  last  factor  is,  in  a  way,  an  effect  of  the 
first-mentioned  point,  because  if  our  fmids  had  not  been 
locked  up  so  largely  in  advances  to  the  Eoodepoort  United 
and  Aurora  West  companies  we  should  have  been  in  a 
position  to  finance  the  Cinderella  Consolidated  until  such 
time  as  additional  capital  could  have  been  raised  for  the 
latter  concern,  and  so  have  obviated  the  necessity  for 
closing  down  the  mine.  In  other  words,  the  capital  of  the 
Corporation  has  proved  to  be  insufficient  to  bear  the  heavy 
calls  upon  it  in  assisting  its  subsidiary  companies  during 
recent  years.  Of  course,  in  normal  times  of  active  markets 
this  position  would  not  have  arisen,  as  some  at  all  events 
of  our  companies  would  have  been  able  to  raise  new  capi- 
tal, and  so  have  released  the  moneys  advanced  to  them  by 
us.  As  matters  have  turned  out,  however,  owing  to  suc- 
cessive years  of  stagnant  markets  and  other  adverse  circum- 
stances, there  has  been  no  favourable  opportunity  for 
re-financing  the  companies  in  question  on  satisfactory  terms. 
The  report  and   balance  sheet  were  adopted. 


MASHONALAND  AGENCY,  LIMITED, 

The  annual  general  meeting  was  held  on  August  11  at  Salis- 
bury House,  E.G.,  Mr.  _  H.  L.  Stokes  (Chairman  and 
Managing  Director)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  main  business  you  are  asked  to  consider 
to-day  will  be  that  for  which  the  extraordinary  meeting  has 
been  called,  and  which  will  follow  this  meeting— namely,  to 
consider  proposals  for  winding  up  the  present  Company,  with 
a  view  to  reconstructing  it  and  putting  it  at  once  on  a  divi- 
dend-paying basis.  The  Mashonaland  Agency  is  one  of  the 
few  Rhodesian  companies  which  has  strenuously  avoided  re- 
construction up  to  the  present,  and  we  have  always  been 
able  to  congratulate  ourselves  that  our  assets  represent 
intrinsically  the  issued  capital  of  the  Company,  and  I  should 
like  to  assure  you  that  reconstruction  has  been  considered 
advisable  solely  by  reason  of  the  depreciation  in  the  market 
value  of  the  Company's  various  shareholdings  and  the  delay 
in  some  of  the  mines  in  which  the  Company's  funds  are  in- 
vested in  earning  a  distributable  profit. 

The  Acconnts. 

Leaving  the  matter  of  reduc-tion  of  capital  for  further 
remarks  later,  and  turning  now  to  the  accounts,  it  will  be 
seen  that  they  show  very  little  change  from  those  submitted 
last  year,  and  I  am  sure  the  reason  for  this  will  be  appre- 
ciated by  you,  having  regard  to  the  imprecedented  circum- 
stances under  which  all  business  has  had  to  be  transacted 
during  the  past  year.  It  is  a  satisfaction,  however,  to  be 
able  to  submit  to  you  a  better  profit  and  loss  account  for  the 
year  1914  than  has  been  the  case  for  the  previous  two  years, 
and  this  is  the  reason  why  we  propose  to  you  the  reduction 
of  the  capital  of  the  Company,  as  we  desire  that  out  of  these 
profits  which  the  Company  is  earning  regularly  a  distribu- 
tion should  be  made  to  you  in  the  future  rather  than,  as  is 
the  case  at  the  present  time,  that  they  should  be  held  in 
reserve  to  meet  depreciation.  The  Company's  share  invest- 
ments are  brouglit  into  the  accounts  at  £258,911  Os.  2rf. 
These  investments  comprise  the  following  substantial  hold- 
ings :  1,910  Amalgamated  Properties  of  Rhodesia,  Limited  : 
1,430  Antelope  Cold  Mining  Company,  Limited ;  29,979 
Bwana  M'Kubwa  Copper  Mining  Company,  Limited;  2,000 
Charterland  and  General  Exploration  Company,  Limited  ; 
17,616  Gold  Fields  Rhodesian  Development  Company, 
Limited  ;  4,607  Rhodesia  Broken  Hill  Development  Company, 
Limited ;  6,467  Rhodesia  Chrome  Mines,  Limited ;  3,839 
Scottish  Ma.shonaland  Gold  Mining  Company,   Limited  ;  and 


146,300  Wankie  Colliery  Company,  Limited,  besides  small 
holdings  in  various  other  companies.  Taking  a  very  con- 
servative value  of  these  holdings,  we  reckon  that  they  are 
worth  in  the  aggregate  about  £138,270,  .so  that  it  will  be  seen 
that  here  is  a  market  depreciation  of  at  least  £120,641. 
Turning  to  the  profit  and  loss  account,  the  board  is  pleased 
to  be  able  to  show  substantial  reductions  in  the  expenditure 
on  the  figures  of  the  previous  years,  the  total  expenditure 
amounting  to  £5,543  13.!(.  3rf.,  as  compared  with  £8,421  56\  2d. 
on  the  figure  of  the  previous  year.  On  the  other  hand,  the 
receipts  have  largely  increased,  the  income  for  the  year  1914 
amounting  to  £23,296  8s.,  as  compared  with  £18,697  Is.  llrf. 
for  the  year  1913.  We  have  taken  to  the  credit  of  the  profit 
and  loss  account  the  sum  of  £15,196  IS.".  5(/.,  as  compared 
with  £10,016  9.<.  9rf.,  the  net  profit  earned  during  the  year 
1913,  so  that  you  will  see  that  the  income  of  the  Company  is 
gradually  increasing  year  by  year. 

Reconstruction  o{  the  Company's  Capital. 

In  view  of  the  heavy  depreciation  in  the  share  invest- 
ments, which  must  be  recognised  as  having  taken  place,  and 
which  has  to  be  reckoned  with,  no  portion  of  the  balance 
now  standing  to  credit  of  profit  and  loss  account  could  be, 
nor  can  be,  considered  as  available  for  distribution.  This 
depreciation  which  overshadows  our  financial  position  must 
first  be  cleared  out  of  the  way.  The  directors,  therefore, 
recommend  that  the  readjustment  of  the  capital  be  made  suffi- 
ciently drastic  to  meet  all  contingencies  and  that  the  nominal 
capital  of  the  Company  be  reduced  from  £400,000  to  £200,000. 
This  drastic  cutting  down  of  the  capital  can  only  be 
effectively  carried  out  by  a  reconstruction  of  the  Company, 
and  resolutions  giving  effect  to  these  proposals  will  be  placed 
before  you  for  your  approval  at  the  extraordinary  general 
meeting  called  to  follow  this  one.  In  placing  these  pro- 
posals before  the  shareholders,  to  reduce  the  face  value  of 
the  shares  from  a  £1  to  a  10s.  denomination,  it  is  hardly 
necessary,  perhaps,  for  me  strongly  to  emphasise  the  fact 
that  the  assets  of  the  Company  are  in  no  way  affected  nor 
reduced  in  value.  The  general  position  will,  indeed,  be 
greatly  strengthened  by  the  carrying  out  of  the  proposals 
placed  before  you.  We  propose  that  out  of  the  cash  assets 
a  sum  equal  to  2^  per  cent,  on  the  present  capital  shall  be 
kept  back,  and  distributed  by  the  liquidator  to  the  share- 
holders at  the  commencement  of  the  winding-up.  The  sum 
thus  distributed  will  amount  to  £9,974  8s.  The  directors 
recommend  these  proposals  to  the  shareholders  with  full  con- 
fidence of  receiving  their  approval. 

Mr.  H.  Wilson  Fox  seconded  the  resolution,  which  was 
carried   with  three  dissentients. 
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A  WAR- WORK 
INVESTMENT 

With  REBATE  of  INCOME  TAX 


W.A.R-WORK  SAVINGS  cannot  be  in- 
vested to  better  purpose  than  in  a  Life 
Assurance  Policy  making  provision  for 
OLD  AGE  and  for  dependants  in  the  event 
of  earlier  death. 

A  SCOTTISH  WIDOWS'  FUND 
ENDOWMENT      POLICY     on    the 

With-Profit  scale  of  Premiums  not  only  en- 
titles to  Kebate  of  Income  Tax  but  secures  the 
additional  advantage  of  Bonuses,  which  have 
been  consistently  large  over  a  very  long  period. 


THERE    ARE     NO     SHAREHOLDERS. 
ALL  PROFITS  BELONG  TO  MEMBERS. 


SCOTTISH   WIDOWS'  FUND. 

Funds:  22  Millions.  Claims  Paid:  43  Millions. 

Write  for  the  Society's  Booklet. 
HEAD  OFFICE: 


LONDON  OFFICES  : 

28  Comhill,    E.G.,  and 
5  Waterlou  Place.  S.W. 

G.  J.  LIDSTONE, 

Manager  &  Actuary. 


y  St.  Andrew  Square, 
Edinburgh. 
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'Aumist  14,  1915.] 


THE     STATIST. 


An  extraordinary  general  meeting  was  subsequently  held, 
at  which  the  resolutions  lor  the  reconstruction  of  Uie  Com- 
pany were  submitted  and  carried  unanimously,  the  directors 
undcrtakinn  to  substitute  500  shares  in  the  new  Company  for 
250  in  the  uld  as  their  qiialitiralidii. 


UANILA  RAILWAY  CO.  (1906),  LIMITED. 

The   eighth   ordinary   annual   general   meeting   was  held   on 
August  10   at   Winchester    House,   Old   Broad    Street,   E.G., 
Mr.  C.  J.  Cater  Scott  (Chairman  of  the  Company)  presiding. 
The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :   1   much  regret  that  for  the  first  time  since 
the  reionstruction  of  the  Company  1  have  had  to  come  before 
you  with  accounts  which  do  not  show  the  progressive  charac- 
ter it  has  been  my  pleasure  to  report  to  you   gener.illy,   but 
accounts  which,  on  the  other  hand,   show  a  decided   falling- 
off.     Ihider   the  conditions   in  which  wo  are  working  this   is 
not    altogether    surprising.        The    reduction   in    receipts    is 
primarily    due    to   the   short    rice   crop   in    the   island.     The 
\Var,   also,  has  undoubtedly   affected   us   to  a  certain  extent, 
although,    perhaps,   not   to    the   extent   one    might    have   ex- 
pected.    If  you  look  at  the  operating  revenue  account  of  the 
American   Company,   that  is.  on  pages  14  and   15,  you   will 
see  that  the  total  receipts  for  the  North  were  3,152.000  pesos, 
shows  a   total   operating   revenue    of    1,839,000  pesos,    or   an 
increase     of    44,000     pesos.     .Utogether     there     is     a     total 
operating      revenue      of      4.992,000      pesos,     which      is      a 
decrease  of   244,000   pesos  upon    the   previous   year.     During 
the   year   ended  December  51,    1914,   70   new   miles  of  road 
,vere  brought  into  operation.     If  you  again  turn  to  pages  14 
and  15  of  the  American  Company's  report  you  will  see  that 
the  expenses  of  the  Northern  line  show  an  increase  of  100,700 
pesos,    and    the     Southern    lines     an    increase    of     171.200 
pesos,  or  a   total   increase   of  271,900  pesos,   and  that   is   a 
very   serious    matter.     In    the    current  year    Mr.    Higgins    is 
dealing  with   that  question,  and    I    hope   he  will  be   able  to 
make  a  considerable  saring.     At  the  beginning  of  'he  report 
you  will  find  that  the  result  of  the  trading  of  the  American 
Company   is   that    we   have  received   the   full   amount  of   in- 
terest on  their   bonds,    £164,592 ;    on  the  larger   amount  of 
Guaranteed   bonds  now  held  by   the   Company,   which   bear 
interest  at  4  per  cent.,  we  have  received  £42,474,  which  was 
the  full   amount   of  interest   due   up   to   December  31,   1914. 
This    is    £14,045    more   than   in    the  previous  year.     On   the 
other    hand,    there    has    been   no    dividend    declared    on   the 
Preferred  stock,   which  last  year  gave  us  £47,900,  and  our 
total    receipts    from    the     American     Company      amount     to 
£207,066,   as  against  £240.932  in   the  previous  year.        We 
carry  down  £182,684,   which  is  almost  exactly  £36,000  less 
than   last   year.     That  has  enabled   us  to  pay  the    full    in- 
terest on  our  "A  "  and   "  B"  bonds,  and  tlie  full  amount 
due  on  our  new  Five  per   Cent.    Debenture  stock,   of   which 
we   sold   a   certain   additional  amount  last  vear.    the   charge 
for   these    being    £37,220,    or    £12,640    more    than    in    the 
previous    year.        To    do    this,   however,    we    had    to    draw 
£9,700  from  our  carrj'-forward,  which  now  stands  at  £94,205. 
Of    course,    you    will    readily   understand    that,    under    such 
circtmistances,    there  can    be    no  question  about   a  dividend 
on  our  Preference  stock.     The  year  1914  has   been  with  us, 
a.s  with  many  other  companies,  certainly  an  unfortunate  year. 
We  have  had  a  diminished  revenue,  due  to  the  circumstances 
which   I    have    endeavoured    to  explain  to  you,    and   at   the 
same  time  we  have  had,  on  account  of  construction,  to  carry 
an   increased   amount  of     capital     involving     larger    interest 
charges,  but  even  with  that  larger  amount  of  interest  charged 
for   new  work    done,    and    even   if  the   new    road   open    had 
not  produced   any  more  revenue,  if  we  could  still   have  had 
the  revenue  of   1913   we  should  have  been  able  to  meet  all 
our  charges  satisfactorily,   ivithout  trenching   on   our  carry- 
forward. 

-\dmiral  Sir  Cjrprian  A.  G.  Bridge,  G.C.B.,  seconded  the 
motion,  which  was  carried  unanimouslv. 


RAND  GOLD  OUTPUT. 

The   Band's    production    of    gold    according    to    the 
Transvaal  Chamber  of  Mines  is  contrasted  below:  — 


The  returns  of  natives  recently  employed  iu  gold 
mining  are  as  follows:  — 


1  July 

19e,C2iJ 


Juno 


iliiy 


—1915— 
Ajirll 

18B,S41 


.Mu. 

Ut5,2J9 


Feb. 

180,422 


Jan. 
172.331 


1914 
Dec. 

164.650 


1612 
1913 

1914. 

First  half 
Second  half 

Tear  1914 

1913. 
January 
February 
Mareh 
April 
May 
June 
July 


Tnns  Milled  and 
Yield  per  Ton 


Tons  Yield 

25.486,361         29/0 
25,623.432         27,"9 


12.3C8.2f"! 
12.793.t72 

25,701,654 

2.237,743 
2.077,792 
2.366,392 
2,S89,0C2 

2,416,963 


2611 

2f/5 

26  7 


2S/2 

26/6 

23/U 

26/7 

25/11 


Value 

£ 

37,182.746 

35.812.605 


16.609,705 
17,514,729 

34,124,434 


2,930.155 
2.774,673 
3,C88,810 
3,046,579 
3,133,772 
3.C92.024 
3,153,980 


Anrora  West  United. —  There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31  about  £105,000.  Plaifl: — 80  stamps; 
capacity  increased  to  15,000  tons  per  month. 

IfearendB  Ton»  Sort-  ^Bevenue-^  ^Bxpensee-^  ^Proflt-^    Price 

Deo. 31  Stp».  Milled  ing    Amt.  Perton  Amt.  Ferton  Amt.Perton  enoi  i 

%        £                      £  £  Period 

l9I4    ...  80  164,791    16J  202,317     24/7    163,198    19/10  39,119    4/9     — 

1915. 

Mar.  qr.   £0  42,lf0    13}     52,472    24/11    40.9:2    19/5  11,620    6/6      i 

Juncqr.  80  43,19J     —      63.12J    24/7      40,974    19/0  12,149    6/7      i 

July    ...  80  15,000     —      18,443    24/6      14,281    19/0  4,162    6/6     t 

Brakpan.— Capital  issued,  750,000  £1  shares;  160 

stamps.     Kine  tube  mills  now  working. 

Vear  ends  Ti^ns    Sjrt-  ^Revenue^  ^KxpenseB-^    ^Proflt->.     Price 

Deo.  31    Stpa.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 


1914      .. 

1915. 
Mar.  qr. 
June  qr. 
July   _. 


%  £  £ 

140    621,573  13i-  859,116  27/7    675,660 


18/6  283,456     9/1     — 


150    167.910  101232,802  27/8    155,639      18 '6    77.2^     9  2     Z/f, 
150    181,010  —    246,856  27/3     160,0C2      17/8    85,854      97     2fi 
—      64,300  —      89,923  27/U     57,742      17 11  32,181    10/0     3 
Dividends— 1914,  June,  12i;  Dec,  17J  per  cent. 
1915,  June,  17J  per  cent. 

City  and   Suburban.— .£1,360,000,  in  £i  share.s. 

Two  tube  mills.    Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Year  to  Tons    Sort- ^Eevenue^  ^Expenses-^      ^Profit-^     Prlro 

Deo.  31    Stps.  Milled  Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  i  t 
,„,,  %        £  £  £  Perifd 

1913  ...  151av.306,663    9J  583.141    38/0    335,622    21/10  247,519    16/2      Zfy, 

1914  ...  154av.324,117    9*  587,199    36/3    338.648    20/11  248,551    15/4      — 
1916. 

Mar.qr.  151av.  8l,3C9  lOi  153,498    36'5      88,852    21/1      64,666     15/4      2/, 
Juneqr.  1545av.82,620    —  150,201    36'4      88,444    21/4      61,757      15/0     2g 
July...       —      23,750    -    51.1C8    356      30,483    21,2      20,625      14/4      2iJ!d 
Dividends— 1914,  June,  7J;  Dec.,  Vj  per  cent. 
1915,  June,  7^  per  cent. 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  per  annum  when  in  fuU 
operation. 

fear  to  Tons  Sort-  --Revenue-^  ^E-tpenses-^     --Proflt—v     Price 

Dec. 31  Stps.   Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%        £  £  £  Period 

505,3;0      7i  985,710    38/2    666,933    22/5    398,777    15/9    — 


1914  .„    150 

1915. 
Mar.qr.  144 
June  qr.  — 
July 


137,800    12}  261,894    38/0    152,749    22/2    109,145    1510  2§5 
171,000    —    325,406    38/J    174,703    20/5    150,703    17,7    3 
60,000    —    122,719*  40,9     60,523    20/2      62,196    20,7    31 
•  '•  The  yield  recently  haa  been  higher  than  that  called  for  by  the  ore 
reserves." 

Dividends— 1914,  June,  Hi;  Dec.,  12 J  per  cent. 
1915,  June,  13J  per  cent. 

East  Rand  Proprietary  Mines. —  Capital  issued, 
£2,445,897,  in  £1  shares;  £1,260,000  Convertible 
Five  per  Cent.  Debentures  in  issue.  Twenty-five  tube 
mills. 

Yearends  Tons  Sort- ^Revenue-,  — Enpenses^.     ^Proflt^      Price 

Oec.31  Stps.  Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  <  f 


%        £ 
820  1,831,950  —2,579,172  28,0    1,785,208  19/5 


£ 
793,964 


1914  . 
1915. 

Mar.  qr.  820     418,200    10     5f6,089  28/0      424,453  20/3    161,636 
Jiineqr.  820     484,100   —     635.818  26/3      461,92^19/1    173,893 
July  ...  820     164,000   —     215,535  23  3      160,017  19/6      65,548 
Accumulated  slimes  profits  incluiled  throughout. 
Dividends — 1914,  June,  7§ ;  Dec.,  10  per  cent. 
1915,  June,  6J  per  cent. 

^  Ferreira   Deep.— £980,000,  in  £1  shares. 
230  stamps  and  7  tubes. 


Period 
8/5    — 

7,9  m 
7/2  lA 
6/9      I  ft 


Mills, 


Year  ends 
Sept.  30 


Tons    Sort-  ^Revenue^  ^Bxpenses-v     ^Profit-.,       Price 
Milled   ing     Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 


stps.              % 

£ 

£ 

£ 

Per 

1913-14  261av.668.530  11 

1,236333 

36/11  584,475  175 

£52,153    19/3 

— 

1914-15. 

Dec.qr.  280    153.390    8 

2S9.6C5 

34/0    152,584  19/3 

116.921*  14/9 



Mar.qr.  280    171,470  10 

304,006 

35 '5    15i.C89  18  2 

147,917   17'3 

2} 

Juneqr.t280   129,460   — 

226,82  » 

35,1    143,239  22;j 

.8i,555  12/11 

Z-n- 

July  ...  —      62,320  — 

83,271 

31/10    51,781  19,9 

31,490  12/1 

2tV 

*  Grade  for  month  of  DecPinber  was  low,  as  hoisting  was  necessarily 
confined  to  ore  from  poorer  section  of  the  mine. 

t  Shaft  repairs,  due  to  fdli  of  ground,  interfered  with  operations. 
Profits  from  accumulated  slimes  treated  are  included  in  profits. 
Dividends— 1914,  March,  25;  Sept.,  25  ;  Dec.    (lonu.s),  25 
1915,  March,  25  per  cent. 
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[August  14,   1915. 


Crown  Mines.— Capital  £1,000,000,  in  2.000,000 
shares  of  10s.  each;  issued,  1,880,212.  £914,950 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Tear  ends         Tons    Sort-  ^Revemie-^  ^Bxpenses-^  ^-Prnfit-v      Prioe 
Deo.  31  Stps.  Milled    inx    Amt.  Perton  Amt.  Per  ton  Amt.Perton  end  of 

1914  ...    660  2,286,875  ICJ  2,976,989  26/1  1,783,477  16/7     1,193,512  10/6     - 

191S 

Mar.qV.  f60  59P.,C00  ICJ  75M21  251     475,627  15/11  •274,594    9/2  4J 

Apr.  ...  660  204,00J  lOJ  265,994  26/0     157,976  15  5  108,018  10,7  4H 

May   ...  6f0  220,CCO  lOJ  235,7;2  25/11  168,078  16/3  117.674  10/3  4,% 

June...  —  214,1^00—  273,713  26/7     164,906  15  5  108,SC7  10/2  41 

July  ...  —  236,C00  —  269,752  26/2     168,221  16/4  101,531  9/10  4t 

•  Poor  results  due  entirely  to  disappointing  yield,  which  continues 
considerably  below  what  is  indicated  by  ore  reserves  values.  "  The  cause  of 
this  difference  is  being  carefullj'  investigated." 

Dividends — 1914,  June.  55  ;  Dec,  30  per  cent. 
1915,  June,  35  per  cent. 


Consolidated  IWain  Reef.— £924,364,  in  £1  shares. 
120  stamps;  three  tube  mills. 

Veirends  Tons    Sort-  ^Uevenue--^  ^Bxpenses-^       ^Prnflt-^    Price 

Juiie30  Stps.    Milled     ing  Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  end  r  f 
o/,  £  s,  £,  Period 

1913-14. ..96av.241,016    12    379,543   31/6    262,942  21/10    116.601    9/8         jl 

1914-15. 

Sept.qr.  110      75.046  15    115.764  30/3  76,536  20/5  37.178  9/10  — 

Dec.  qr.  103av.68,B10  14    1U4.S91  30/6  75,579  21'5  31,312  9/1  — 

Mar.  qr.  KO     70.620  91108,246  30/3  75,014  21/2  33,232  94  18/0 

Juneqr.    —      79,991  —    115,748  29/0  79.205  19/10  36,5)3  8  9  183 

12mos.    —    294,760      —    442,649  30,0    304,384  20/7      138,265    9/5      19/0 

19U-16. 
July  ...    —      28,110      —      39,842  £8/4      27,520  19/7        12,312    8/9      18/9 

Dividends — 1914.  June,  5  ;  Dec,  6}  per  cent. 
1915,  June,  6j  per  cent. 


Geduld  Proprietary. — The  capital  authorised  is 
£1,000,000;  issued,  £922,500,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  h.aving 
a  capacity  of  24,000  tons  a  month.  There  is  the 
probability  of  early  increase  of  plant  to  35,000  tons  a 
month. 

Year  ends         Tons    Sort-  ^Revenue^  ^Expense8-.>,      ^Proflt^s      Price 
Dec.  31    Stps.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%       &  e  S,  Period 

1914  ...  53Jav.244,585    IL*  395,457    32/4    298,489      24/5    96,968      7/4     — 

[Profit  irrespective  of  £10,647  miscellaneous  revenue  in  1914.] 

1916. 

Mar.qr.  60  71,330  9J  113.683  31 '10  78,412  21/11  36,271  9/11  24/0 

Juneqr.  63  74,760  —  113.713  30/5  78,525  21/0  35,183  9/5  28/9 

July    ...  —  26,050  —  38,251  29/4  25,606  19/8  12,645  9,8  29/3 

Gold  reserve  :  4,431  oz.  July. 
Monthly  and  quarterly  profits  include  sundry  revenue. 

The  sorting  in  this  mine  is  both  on  surface  and  underground ;  very 
slight  on  surface. 

Dividends — 1914,  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 


Geldenhnis  Deep.  —  Capital,  £600,000;  issued. 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 

Year  to  Tons  Sort-  .^Revenue-^  ^Kxpenses-^      ^Prolit->^       Price 

Dec.  31  stps.  Milled    ing    Amt.Perton  Amt.  Perton  Amt,  Per  ton  end  cf 
%         £  £  £  Pericd 

1914   ...  300  570,600    lOJ  781,668    27/5    6t2,471    22/10  130,019    4,7       — 

1916. 

Mar.  qr.  330  150.700    12    192.S5S    25,7     164,6C8    21/10    28,250    3,9      IJ 

Juneqr.300  151,900    —    196,548    25/10    167,317    22  0      29,231    3/10    Irf, 

July  ...    —  61,000    —     67,9^3    26/7       57,550    22/6      10,353    4/1      \h 

1913  returns  and  since  include  yield  from  accumulated  slimes. 

Dividends — 1914.  June,  8 J  :  Dec,  10  per  cent. 
1915,  June,  10  per  cent. 

Glencairn. —  £550,000,  m  £1  shares.  Sundry  re- 
▼enue,  about  £2,000  a  year,  included  in  profits;  aljo 

accumulated  slimes  revenue. 

Year  to              Tons    Sort-  /-Revenue-^,  /-Expenses-^     ^Proflt-s   Price 

Deo.  31   stps.  Milled  Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  c  f 

,o,.        ,.„,                   %         S,  e  e               Pericd 

1914  ...  lESJav. 251,662    9J    178,433    14,2  K8,429    11/9  30,004    2/5       — 

1915. 

Mar.qr.  160          60,690    lOJ    44,208    14/3  37,340    12/3  6,868    2/3      2/6 

Jimeqr.  —         63,370    —      43,016    13/6  36,734    11/7  6,262    1/U    1/9 

July...    —          22,090    —      14,573    13/2  12,186    11/2  2,387    20      2/0 

Dividends — 1914,  June,  nil;  Dec,  5  per  cent. 
1915,  June,  nil. 


Ginsberg. —  210,000  £1  shares  issued.      One  tube 
mill. 

Year  to  Tons  Sort-  ^Revenue^  ^Expenses^     ^Profit^      Price 

Dee.  31  Stps.  Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 


1914     ... 

1915. 
Mar.qr. 
June  qr. 
July    ... 


771  179,089 
75 


% 
23 

185 


204,522 


22/9 


£ 

159,961  17,10 


e 

41,561 


Period 

4/11        — 


45,100    18J    49,044    21/9      39,697  17/7         9.347    4/2         ft 

-  46.444    —     51,099    22/0      39.675  17/1        11,424    4/11       ft 

-  15.800    —     18,013    22/10    13,943  17/9  4,070    51         ft 
Dividends — 1914,  June,  10 ;  Dec,  7J  per  cent. 

1915,  June,  7^  per  cent. 

Gocll.— f-J'-'f^OOO,    in    £1    shares.     120     stamps; 


four  tube   mills, 
vear,  included. 


Sundry  revenue,   about  £2,000  a 


Year  to 

Tons 

Sort- 

.^Revenue-^ 

^Expenses-.^ 

^Proflt-s        Price 

Deo.  31 

Milled 

ing 

Amt.  Per  ton 

Amt.  Per  ton 

Amt.  Per  ton  end  of 

% 

£ 

e 

e              Period 

1914  ... 

360,000 

10 

381,143    21/2 

268,983    14/5 

122,160      6/9    — 

1915. 

Mar.  qr 

90,600 

10} 

84,959    18,'9 

62,431     1310 

22,528      4/11  13/0 

Juneqr. 

91,450 

83.176    l?/3 

63,219    13/10 

24,925      5/5    15/9 

July   ... 

30,500 

— 

29,481    19/4 

21,420    14/0 

8,161      5/4    15/3 

Dividends — 1911,  June,  7i;  Dec.  5  per  cent. 

1915,  June,  5  per  cent. 

Government    Areas— Capital   £1,400,000,    in    £1 

shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled.    The  returns  include  sundry  revenue. 


Year  ends       Tons    Sort- 
Dec.  31  Stps. Milled  ing 


^-Revenue->,      ,--Expenses-^      ,-Prottt-^      Price 
Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


1914. 

%         £ 

£ 

S 

Peri 

Oct.  16  to 

Dec.  31  ...90    97,700 

13J    80,955 

16/6 

106,433 

21/6 

S3,46S' 

sio* 

— 

1915. 

Mar.  qr.  93i  140,400 

14i  145,132 

20/3 

122,691 

17,'6 

22,441 

3/2 

21/6 

Juneqr.lOO    142,000 

—    171,255 

24,0 

132,415 

18,7 

38,860 

5/5 

1,^ 

July  ...  —      46,010 

—      6  (,576 

289 

47,109 

21,1 

17,667 

7/8 

^i. 

'  Loss. 


Heriot. —  Issued  capital  £115,000,   in  £1  shares. 

One  tube  mill. 


Year  to  Tons    Sort- 

Dec.  31  stps.  Milled  ing 


1914    ... 

1915. 
Mar.  qr. 
June  qr. 
July    ... 


70    154,228 


33,700 
38,300 
13,400 


^Revenue-v 
Amt.  Per  ton 

£ 
281,765 


69,646 
69,677 
23.349 


36/6 

37/10 
36/4 
34/10 


-Exrenses-^    ^-Proflt-^         Price 
Ami.  Perton'Amt.  Per  ton  end  of 
£  '  £  Period 

138,197  20/11  120,324  16/0        — 


41.188  22/5 
.42,810  22/7 
14.343  21/5 


28,458  155 

26,867  13,9 

9,006  13/5 


3^ 
3ft 

m 


Dividends — 1914.  Ma-y,  30  ;  Nov.,  35  per  cent. 
1915,  May,  40  per  cent. 


-Capital   £200,000,    in   £1 


Meyer   and    Cliarltoa. 

shares.      Two  tube  mills. 

Year  to  Tons    Sort-^Revenue-^  ..-Bxpenses->,    ^Profit-s       Price 

Deo.  31  Stps.    Milled  ing    Amt.  Perton  Amt.  Perton  Arat.Per  ton  end  of 

%         £  £  e  Period 

1913  ...    75    173,123    6^  422,179    48/9    158,388    18/3    253,791    30/6     6ft 

1914  ._    75    177,153    3j  408,479    46/1    163,170    17/3    255.309*  2810      — 
1915. 

Mar.qr.    75      43,462    2      98,603    45/4      39,823    18/4        68,778    27,'0      5 
Juneqr.    75      43,951—   100,575    46/10    39,195    17/11      61,380    27/11    6ft 
July    ...    —     14,996  —     33,543    44/9      13,606    18/0       20,037    26/9      5ft 

•  In  addition  there  is  £7,643.  result  of  clean  up  in  January. 
Dividends — 1914.  June,  35 ;  Dec,  35  per  cent. 
1915,  June,  40  per  cent. 

Modderfontein.— Capital,  £1,400,030,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for. 

Year  to  Tons  Sort-  ^Revenue-s  ^Kxpenses-^  ^Proflfc-^         Price 

June30Stps.   Milled  ing.  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

%         £  £  £  Period 

1913-14      180    510,350    4.J  990,352    38/9  437,663    17/1  552,689    21,'8    13ft 

1914-15. 

Sept.  qr.  180  166,500    15i  282,809    36/1  116.370    14/10  166.439    21/3    — 

Dec.  qr.    180  150.4C0    17  28«.349    38/1117,643    15/8  168,706    226    — 

Mar.qr.   180  149,100    17i  238,546    38/8  122.812    16/6  165.694    22/2    13ft 

June  qr.  180  155,500    —  311,968    40/1129.391    16/7  182,597    23/6    144 

12mos.    —    611,500     —   1,1d9,692    33,3  483.256    15/11685.456    22/4    14i 

1916-15. 
July   ...   —      52,500    —       10.',79.2    39'6    44,430    16,11    69,362    22/7    14^ 
Returns  include  profit  from  accumulated  slimes. 
Dividends — 1914,  June,  15;  Dec,  15  per  cent. 
1915,  June,  16{  per  cent. 

Modderfontein  B.—I-ssiied  capital  £700,000,  in  £1 

shares.     Plant  capacity  increased  August  1914  to  about 
40,000  tons  a  month. 


Year  to 
Deo.  31  Stps. 


83s 


1914 

1915. 
Mar.  qr.    96 
June  qr.  — 
July  ...    — 


Tons  Sort- 
Milled  ing 

% 
4)0.000  10    790,132 


.--Revenue^ 
Amt.  Per  ton 
£  £ 

35/11  342.328 


^Expenses^     ^Proflt^      Price 
Amt.  Per  ton  Amt.  Perton  end  of 


15/7 


£ 

447,804 


Period 


20/4 


120,700  12    231,021    38/3      93,922      16  7    137,099    22  8 
123,200  —   241,979    39'5     99.978      lf/2    142,001    23/1 
-      42,000  —     86,018    40  5     34,1.78      16/2      60,940    24/3 
Dividends— 1914.  June,  25  ;  Dec.,  30  per  cent. 
19l5,  June,  32i  per  cent. 
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Nonrse  Mines. — Issued    ca 

ehares.       Mill,    260    etiiinps, 
capacity  about  68,000  tons  for 


Year  end  ^ 
Juno  30  Stpi 

191314     260 

1914-15. 
Sept.  qr.  260 
Dec.qr.    260 
Mar.  qr.    260 
Juncqr.  260 


Tons  Sort-  .^Ueveiuie^ 
.  Hilleil  Ini;.  Ami.  Per  ton 

<*.        e 
539.500    14J  764.6C8    28  4 


155.2C0 
140.800 
152,100 
154.DC0 


llj  199.104 
14i  189,415 
151  191.501 

— .  209,702 


25/8 
2S10 

25;2 
273 


pital  4827,821,  in  £1 
7  tube  mills,  making 
the  month. 

^Kxpenees".^      ^.-Proflt-^  Price 
Arat.  Per  tou  Anit.Pertonon(1of 
e  e  Period 

572.381    21/3    1S2.226    7,1     IJ 

152.963  19/9  46.141  611  — 

149,797  21/3  39.618  6,T  — 

163,738  21/6  27,763  3/8  l,--, 

165,111  21/6  44,591  5/9  ij 


!        Van  Ryn.— £500,000,    in  £1    shares.       Batteries, 
i  180  stamps.     Six  tube  mills. 

?earto               Tons    Sort- ^Kovonue^  ^BxpenneB^    ^Proflt^       Price 
Juiio30   Stpi.  Milled    iug    Amt.  Portoii  Amt.  Porton  Amt.  Perton  end  ot 

%        £  £                    £                Period 

1913-14  138aT.  439,900    8J    590,129    26a0  351,143    16/0  238,986    10/10    3J 

1914-15. 

Sopt.qr.140      115,550    8      149,358      2510  82,984    14/4    66,37»    11/8       — 

Dec.qr.  140      116,900    7      147.203      25/2  82,672    14/1    64,631     11/1       - 

.Mar.qr.  140      114,720    8i    144,259     26/1  84,947    14/9    £9,312    10'4      2}S 

Juneqr.140      115,760    —  140,194      24/3  82,142    14/2    58,052    lU/1      3,ig 


12  mo».     —     602.100    —   789,722    26/2     631,609    20/11  158,113    6/3    li 

1915-16. 
July  ...    —       57,500    —      70.720    217       53,093    20'3      12,627    4/4    I,', 
Monthly  protlta  Include  revenue  from  acoumulate<l  allmes. 
Dividends— 1914.  June.  8| ;  Dec,  8J  per  cent. 
1915.  June,  5  per  cent. 

Primrose. —  £325,000,  in  £1  shares.  Sundry  re- 
venue, s;iy  £'390  per  month,  included  in  1915  figures. 
Two  tubes  since  December  1912. 

Tear  to  Tons   Sort-^Revenne-^  ^Expenses^     ^Proflt^      Prlcr 

Deo. 31    Stpa.  Milled    Ing    Amt.  Per  tou  Amt. Perton  Amt. Per  ton  endof 
%         e  e  £  Period 

,.1571av. 275.800    —    307,452    22/3    172.518  12/6    134,934  99        — 


12mo5.  140      462,920    —    531,014      26/1    332,645    14/4  248,369    10/9      3 As 

1915-16. 
July*     140       37.750    —    43,253      22/11    27,009    14/4    16,244      8/7     2i(9id 
•  "Decreased  prnlit  tor  July  U  <luo  to  temporary  falling  off  In  stopo 
values." 

Dividend.s— 1914.  June,  22J  ;  Dec,  22J  per  cent. 
1915,  June,  22J  per  cent. 

Van  Ryn  Deep.— Capital,  £1,196,892,  in  £1 
shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913. 

Tons    Sort-  .— Kovcnue— %    ^Expenses^     .—Profit^    Price 
Stpg.  Milled    ing    Amt.  Porton  Amt.  Per  ton  Amt.     l*er    endof 


1914    , 
1915. 
Mar.  qr.  140         59,8D0    — 
Juno  qr.  —  66350    — 

July  ™—  21,700    — 


58.814    197      40.657  13/7      18,157  6/0      13/6 
61.289    18,5      39,448  11/10    21,8)1  6,7       S 
18,886    17/5     13,256  12,4       5,6315/1       12  0 

Dividends— 1914,  June,  20 ;  Dec.,  20  per  cent. 
1915,  June,  20  per  cent. 

Rose     Deep.— Capital,  £700,000,  in  £1  shares,  all 

issued.     Seven  tube  miUs. 


Year  to 


Dec. 31  Stpi.  Milled  Ing 

% 

1914    ...  300  735,122    — 

1915. 
Mar.  qr.  300  179J00    131 
Juneqr.  300  198,4C0    — 
July    ...    —    68,6C0    — 


Tons   Sort-  ^-Revenue^ 


-Expenses^ 


-Profit- 


Price 


Amt.  Perton    Amt. Perton  Amt,  Perton  end  of 
£  £  e  Period 

895,976    24/4    610,562    16/7    288,414    7/9     — 


221,848    24/9    154,870    17  3      66,978    7/6     IjS 
244,616    24/8    166.232    16/9      78,383    7/11   U 
81,196    ?3  3      67.714    16  10    23,482    6/10   1|R 
Dividends — 1914,  June,  20;  Dec,  15  per  cent. 
1915.  June,  17J  per  cent. 


£  £  ton    Poriml 

394,912  16/4  411,036  17/0       — 

103,193  16/3  131,745  20/11    2A 

1C4,695  16/7  129,981  20/7      2ft 

35,699  16  5  41,507  19/10    2A 


V  £ 

1914  ...    77i    483,090    ll°J  805,9)8  33,4 

1915. 
Mar.  qr.  80     136,530    13$  234,938  37;2 
June  qr.  80     126,100    —    234,S7o  37/2 
July ...    —       44,250    —      80,206  36/3 

Dividends— -1914,  June,  IZJ  ;  Doc.,  IZJ  per  cent. 
1915,  June,  15  per  cent. 

Village   Deep £1,060,671,    in   £1    shares.     180 

stamps;  seven  tube  mills. 

Yr.ends  Tons   Sort-  ^Revenue-^  .—Expenses-^    ^Proflt-^        Price 

Deo.  31Stps.   Milled    Ing     Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 


% 


£  £  £  Period 

839,397    27/10  630,584    17/7    308,813  10/3    — 


1914   ...    180    601,464     11 

1915, 
Mar.qr.  180    150,100     12J    205,173    27'4    139,008    18/6 


Juneqr.  180    155,900    — 
July  ...    —     52,0C0     — 


66,165  8/10  IS? 
226,773    29,1    146,881    18/10    79,892  10/3    1^5 
78.163    30/1      48,979    18  10    29,184  11/3    1} 

Dividends — 1914,  June,  10;  Dec,  llj  per  cent. 
1915.  June,  10  per  cent. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  Noith-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  applic.ntion  to  the  London  Manager, 

187  Fleet  street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


TOURNAL    OF     THE     EOYAL 

O  STATISTICAL    SOCIETY. 

New    Series.    Vol.    Ixsviii. 
Part  4.    July    1915.     Price  Five    Shillings. 
Contents. 

The  Effects  of  the  ^^■nr  on  the  Oversens  Trade 
of  the  Tnited  Kingdom.  By  S.  Rosenbaum, 
M.Se.   (with    Discussion). 

The  Multiplier  and  Capital  Wealth.  Bv 
Bernurtl  Mallet,  C.B.,  and  H.  C.  Strutt  (with 
Discussion). 

Annual  Report  of  the  Council,  iS:c.,  Procced- 
ing-s  of  the  Eighty-first  Annual  General 
Meeting. 

Reviews   of  Books.    Current   Note«. 

Royal  Statistical  Society,  9  Adclphi  Terrace, 
Strand.  London,  W.C. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDU,     PERSIAN 

GULF,    EAST     AFEICA,     MAURITIUS, 

BUEMAH,    STRAITS,     CHINA,    JAPAN 

AND     AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply  :^ 
JEAY,  DAWES  i-  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.C.,  and  62 
PaU  Mall,  S.W. 

AUSTRALIA 

BY  THE 

ORIENT       LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE.  ADELAIDE, 

MELBOUENE.  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,    Port   Said  and   Colombo. 

Through  Booking  to 

NEW    ZEALAND    and    TASMANIA. 

Tickets  interchangeable  with  P.  &.  O.  Line. 

Twin  Bc. 

fiteamers.       Tons.   London.  Plym'th.  MaraelUea.  Naples. 

tlKSOVA  12,086    Aug.    27      Aug.  28     Sept.    4      .^ept.    6 

OltONTES        &.if23    >ept.  25      Sept.  26         Oct.  3      Oct.      i 

Managers — t;  Green  &,  Co,  anu 

AxtderBOD,  Anderson  6t  Co. 
For  piaaa^e  apply  to  the  latter  firm  at  5  Fenohurch 
Avenue,  K.O.,  oc  to  Uie  Branch  OtUce.  29  Oociuuus 
Swei,  c'.W 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  up,  $16,000,000. 

Reserve  Pund,  J16,000,000. 

Undivided  1  rofits,  Jl,252,864. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.  Angus,  Esq.,   E.    B.  Grecnahields,   Esq.,  Sir 

William    Macdonald,    Hon.     Robert    Mackay,    Sir 

Thos.     Shaughncssv,     K  C.V.O.,     0.     R.     Hosmer, 

Esq.,  A.    Baumgarten,  Esq.,    0.    B.    Gordon,    Esq., 

E.   B.  Dnimmond,  Esq.,    D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office ;   Montreal. 

General  Manager  :   Sir  Fredericlt  Williams-Taylor, 

I.L.D.    A^tstant  General  Manager;  A.   D.   Braith- 

waite,  Esq. 

Branches  and  Agencies  throughout  Canada  and 
Newfoundland ;     also   at  New    York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
LOKDON  Offices  : 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place.  Pall  Mall,  S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager  :   George  Cvril  Cassels. 
Financial  Agents  of  the  Government 
of  the  Dominion  of  Canada. 
The  Hank  undertaken  monetary  business  with  all 
parts  of  Canada,  Newfoundland  and  the  ITnited  States, 
and  issues  Sterling  and  Currency  Drafts  and  Cable 
Transfers. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  S25. 000,000 

Capital  Paid  up  -  -  »11,560,000 

Reserve  Funds     -  -  813.000,000 

Aggregate  Assets  -  8180,000,000 

Head  Offiee-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

President.       Vice-President  and  General  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  .lohns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DOMINICA  —  Roseau  ; 
GRENADA— St.   George's  ;    JAMAICA— Kingston  ; 
ST.  K.ITTS— Basseterre ;  TRINIDAD- Port  of  Spain ; 
San    Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches   in    British    Guiana — Georuetown,  New 

AMSTERDAM,    UOSE   HALL. 

New  York  Agency,  Corner  Wliilam  &  Cedar  Streets. 

LONDON     OFFICE;    • 
2  Bank   Builcling:s,  Princes  Street,  E.G. 

JAMES  MACKIE,  Joint  Manager. 


The  Merchants' 
Bank  of  Canada. 


Established  1864. 


Paid-up  Capital  (97,000,000)  £1,438,356 
Reserve  Fund  &  i  ,j,  ,45  moi  £1  4S8  727 

Undivided    Profitsi  l»/,Z«a,l»U)  *,I,»50,  /  z/ 


Head  Office:   Montreal. 

President- SIR  H.  MONTAGU   ALLAN,  C.V.O. 
VICE-PrESIDE.NT- K.    W.    BLACKWELL. 
General  Manager — E.  P.  HEBDEN. 


This  institution  has  209  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (92  being 
in  the  Western  Provinces). 

Every  facility  otiered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
tiie  United  Kingdom  or  United  States. 


Agents  In  Great  Britain  : 

The  London  Joint  Stocl<  Banit,  Limited. 

Tlie  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Draft."^  and  Cable  Trans" 
iers  available  at  any  banking  point  in  Canada. 

Ernesto  TORNQUIST 

&     CO.     LDA. 

BUENOS    AIRES. 


Established  1830. 


Oldest    Business    Establishment    in 
the  River  Plate. 


r.APITAL  FULLY  PAID  UP  AND   RESERVES, 
J32,32S,036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  th«  Special  Charter  ol  the  Imperial  Japanese  Government,  1889.) 

Head   Office:    TAIPEH.    FORMOSA. 


BRANCHES :— Toklo,  Kobe,  Osaka,  Amoy,  Canton,  Fooehow,  Hong-Kong, 
Kluklarg,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  In  Formosa 
(Taiwan),  &c. 

The  Bank  is  authorised  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  conducts  GESKRAL 
BANKING  AND  EXOHANOB  BUSINESS,  has  OORRESPONDENIfe  at  principal  commercial 
centres,  and  offers  SPECIAL  EXCHANGE  TACILITIES  for  Japan,  Formosa,  Chma  and  the 
Straits  Settlements, 


London  Office :    58  OLD  BROAD  STREET,  E.C. 


THE  MERCANTILE 
BANK  OE  INDIA,  Ltd. 

Head  Office  :   IS  Gracechurch  St.,  London,  E.C. 

Capilal  Authorised         ...     £1,500,000 

Capital   Issued     1,125,000 

Capital   Paid    Up  ...  562,500 

Reserve   Fund     500.000 

Branches  : 
INDIA.     B'JRMAH.    CEYLON 
STRAITS   SLTTLEMh-NTS   &  CHINA. 

The  Bank  buys  and  sells  BillB  of  Kxchang^.  iBBUea 
Letters  of  Credit  and  Circular  Noti^'S,  and  tranhacls  b&nk- 
in»{  and  agency  business  in  couuectiou  with  the  East,  oa 
terms  to  be  had  on  application- 

Deposits  receiv<^d  for  one  year  at  .|^  per  cent,  per 
ann    m.     Uatea  for  other  periods  on  application. 

On  current  accounts  in'erest  ia  allowed  at  3  per 
cent.  pL^r  annum  or.  daily  balaucea. 

THE  BANK  OF  ADELAIDE. 

^lncoipur;ited  by  Actof  Parliament,  136.').) 
Aiithniisid  i;a|iilal.  jei,iioo,0(.ii'.  Subscribtd  CupiiHl,  £*i-.'3.(ii¥i. 

Paid-up   Capital  £6C0,000 

Reserve  Fuud    •       510*000 

«1,010,000 

Uncalled  Capital  125,000 

Beserve  Liability  of  Shareholders        625,000 

£1,760,000 

London  Office-11  LEADENHALL  ST.,  E.C. 
Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remitta.nces  cabled. 

Dsposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY    ARNOLD,  ifanafffr. 

THE  EASTERN  BANK, 
LIMITED. 

IJfd  I   Uliir,'  : 

4  CROSBY   SQUARE,    LONDON,    E.C, 

liramlu'x  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £i, 500,000 

Called  up     £600,000 

Reserve  Fund       £55,OO0 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Uon.  LuRn  Balfoi'R  ok  Burleigh,  K.T. 

(Cliairman). 
Sir  Jacob  E.  .?assoon,  Bart.     Euile  Francqui,  Esq. 
J.  0.  GEORGna  BouiLLAT,  Esq.  J.  S.  Haskell,  Esq. 
G.  Bromley-Martin,  Esq.       J.  Leigh  Wood,  Esq., 

C.M.a. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascert^iined  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4i  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthlv  balances. 

F.  n.  SUTTON,  Manager. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED     186  6. 
Head  Office      -         -      HAVANA,  CUBA. 


Capital,  Reserve 

and  Profits 
Assets 


1 


$8,740,000 
$39,354,000 


41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  oi  Foreign  Drafts. 

LONDON     AGENTS: 
Swiss  Bankti!rein. 
Klkinwort,  Sons  &  Co. 
Lloyds  Bai\B  Lt». 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     53,000,000 

SHAREHOLDERS'  LIABILITY   ...     tS, 000,000 
SURPLUS    AND    PROFITS         ...     » 6,880,000 

President— E.  F.  SHAJJBACKER. 
'       Vice-President — J.V.MES  HAY. 
yice-Presideufc-^'R.VNK  G.  HOGERS. 

Cashier— R.  J.  CLARK. 
■Assistant  Cashier— W.  A.  BULKLBT. 
A-ssistant  Cashier— W.  K.  HARDT. 
Assistant  Easliiei^-C.  P.  SHAW,  Jr. 
Bills  of  Eiclianee  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in   Dollars  tliroughout  the   United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  Tendon  .\gents — 

"FOUKBANK."  |    SAJICEL  MONTAGU  &  CO. 
LONDON  CITY  AND  MIULANH  BA^K,  LTD.. 
LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankers    to  the   Govei'iinicrit  In  British  Eist  Africa  and 
■r  ■.1,1.1(1  ■.. 

Head  Office  : 
26  BISHOPSGATE,  LONDON,  E.O. 
BRANCHES : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  -  Chittagong  Zanzibar 

JIadras  Rangoon  Mombasa  \ 

Karachi         ■  Mandala.y  Nairobi      [  British 

Cawnpore         Aden  and  Nakuru      j     East 

Lahore  .      Aden  Point        Kisumu     )    Africa 

Amritsar  Colombo  Entebbe  ^ 

Delhi  Kaudy  Kampala  |-  Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED  CAPITAi £2,000,000 

I'AID-UP  CAPITAL  £1,000.000 

RESERVE  FUND £1,175,000 

LONDON  BANKERS — Bank  of  England  ;  National 
Provincial  liank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Baidcing  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  51. 

Current  accounts  are  opened,  and  provided  the.v  do 
not  fall  below  £200  interest  is  allowed  on  tlie  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum 


THE     NATIONAL 
SOUTH     AFRICA, 


BANK     OF 
LIMITED. 


Ke::^istered  in  the  Transvaiil. 
(With  which  are  incorpomted  the   Bank  of  Airica, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Airica  in  the  TransVaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Governnient  in  South  .Vfrica. 
London  Offices— Circus  Place,  London  Wall,  B.C.,  and 
117  Cannon  Street,  E.C. 

Subscribed  and  Paid-up  Capital     ...     £2,782.420 
With  power  to  increase  to  ...       4,000.000 

Reserve  Fund  525,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Deposits  received.     Current  Accounts  opened  and 
all  descriptious  of  Bankins  busniess  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms  wlMch  may  be  ascertiined  on  application. 
D.  CUNNlNGHAil,  Mauager, 


RUSSIAN    &    ENGLISH    BANK 

28  NEVSKY,  PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  Members  of  the  Council  of  the  Bank — 
Lord  Balfour  of  Burleigh,  K.T.,  Rt.  Honble.  Austen 
Chamberlain,  M.P..  Sir  Ian  H.  Amory,  Bart. 
The  Bank  transacts  every  description  of  Banking 
Business;  collects  Cheques,  Bills,  Documentary  Bills 
in  all  parts  of  the  Russian  Empire.     Undertakes  the 
Agency  of  Banks  and  the  purchase  and  sale  of  Pvussiau 
Stocks"  and  Shares. 
London  i  Boulton  Bros.  ^  Co.,  39  Old  Broad  St.,  B.O 
Agents  '(  Lloyds  Bank  Limited  and  Branches. 
*     Telegraphic  Address  :   Britorusse,  Petrograd. 
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D A  NCO      DE       CHILE. 

^■^  London  Agency 

94  GRACECHURCH  STREET.  EC. 
.  Chilian  Dollars. 

Paid-up  Capital       1^40.000,000 

Reserve  Fund  22.000.000 

Reserve  Liability  of  Shareholderc         40,000,000 
Kaad  Offices  :   Santiaso  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.     Current    accounts    also 
opened  and  deposits  received. 


A  NCO    DEL     PERU 

LONDRES.  LIMA.  PERU. 


Subscribed  and  Paid-op  Capital 
Reserve  Fund         


£P.500,000 
£P.300,000 


BRANCHES  IN  : 

Piura,  Callao,  MoUendo, 

Chidayo.  Cerro  de  Pasco,  Arequipa, 

Pacasmayo,       Chincha  Alta,  Cuzco, 

Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
for  collection. 

London  Agents  :  The  Anglo-South  American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


RATIONAL  BANK  OF  EGYPT. 

Established  by  Khedival  Decree,    June  1898,  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer. 1 

Capita',  £3,000,000    in  300,000  Shares  of  £10  each, 

fully  paid.      Reserve  Fund,  £1,500,000. 


Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office  :  Cairo, 

London  Committee — 

E.W    P.Foster.  C.M.G.  Hon.  Algernon  Mills. 

Hon.  Hugo  Baring.  Sir  Carl    Meyer,    Bart. 

Hon.  Sidney  Peel. 

LONDON   AGENCY: 

6&  7  KING  WaLIAM  STREET.  LONDON,  E.C. 

Manager  :  J.  T.  Beaty-Pownall. 

Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  ot  Banking 

business  transacted. 


Offices  in  Egypt  at  Cairo  Head  Office,  A'exandria, 
Assioul.  Assuan.  Benha,  Beni-Suef,  Chibin-El- 
Kom.  Daraanhur,  Fayoum,  Keneh,  Luxor,  Man- 
sourah,  Minieh,  Mousky  (Cairo  ,  Port  Said,  Sohag, 
Tantal;  and  Zagazig  ;  and  in  the  Sudan  at  Khartoum, 
Port  Said  and  Suakizn 


fJONGKONG    and    SHANGHAI 

*  *  BANKING  CORPORATION 


CAPITAL,  all  paid  up      $15,000,000 

RESERVE  FUNDS. 
STERLING    RESER\'E, 

held  in  London  at  Ex- 
change   of    2s.    per    $ 

=  £1,500,000  Sterling, 

invested     in     Consols 

and      other       Sterling 

Securities  $15,000,000 

SaVER  RESERVE      ...      18,000,000 

RESERVE    LIABILITY  ^r^5^     "''°°°-"°° 
PRIETORS $15,000,000 

COURT   OF  DIRECTORS  AND  HEAD   OFFICE 

IN  HONGKONG. 

LONDON  COMMITTEE. 

t,       ^'tr  ''^omas  Jackson,  Bart.,  Chairman. 

Henry^Keswick.  Esq.,  MJ».      Sir  Carl  Meyer,  Bt. 

Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq 
Deposits  received  for  fixed  periods  at  rales  which 

?°  be  ascertained  on  application.     Interest  payable 

June  30  and  December  31. 

Sir  CHARLES  ADDIS,  \  Managers 
H.  D.  C.    JONES,  /  in  London. 

JOHN   MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracechurch  Street,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703,704 

RESERVE  FUND         £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  ; 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  alt  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.   B.  CAMPION,  Manager. 


eiANDARD  BANK 
.  of  SOUTH  AFRICA.  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 

...     £6,194,100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


£1,548,523 
2,000,000 
4,645,575 


£8,194,100 
BOARD  OF  DIRECTORS— 


W.R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJW.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq 

Right     Hon.     Lord 
SydeDfaam,   G.C.S.I., 
G.C.M.G..  G.C.I.E. 

Rt.   Hon.   Lord   Welby, 
P.C,  G.C.B. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
term's. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCML    LETTERS    OF   CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  aud  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS.  London  Manager. 


DANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:    MILAN. 
(City  Office  :  1  Old  Broad  St.,  E.C. 
LONDON  j  West -End  Agency  :  12  Waterloo  Place, 

{  Regent  St. 

Paid-up  Capital,  £6,240,000.     Reserve,  £2,378,800. 
Manager — E.    Consolo. 
[A.  Rossi. 
Sub-Managers  jR.  B.  Handley. 
VG.  Costa. 
Branches    in  Italy: — Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,    Parma,   Perugia,   Pisa,    Rome,   Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 

Agents  in  London  for:-BANQUE   FRANCAISE 

et   ITALIENNE  POUR  L'AMERIQUE    DUSUD, 

Buenos  Aires,   Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETX      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


J  ONDONBANKof  AUSTRALIA 

*-*  LIMITEDl 

71  Old  Broad  Street.  E.C. 

Sjbscribed  Capital        ..*.        ...       £1,276,747  10     0 

Paid-up  Capital  669,587  10     0 

Reserve    Eund    and    Undivided 

Profits        328.317  13     0 

Reserve  Liability  of  Proprietors  607,160    0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


u 


NION   BANK  OF    CANADA. 

Incorporated   1865.     Head  Office,  WINNIPEG. 


Paid-up  Capital 55,000.000 

Rest  and  Undivided  Profits S3.6O0,00O 

Total  Assets  over  $80,000,000 

The  Bank  has  over  300  Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA 

London  Committee  : 

J.  Leigh  Wood.  Esq.,  CM.G. ; 

Hon.  Sidney  Peel  ;   F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

LONDON  OFFICES  I  6gPRINC^S^^RE|T._E-C. 


XHE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED, 

(Registered  in  Japan.)        Established  1880. 

Subscribed  Capital         Yen  48,000,000 

Capiul  Paid  up „    30,000,000 

Reserve  Fund       ,    19.600,000 

HEAD   OFFICE:    YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien         Kobe  New  York 

Bombay  Liao  Yang  Osaka  ;   Peking 

Calcutta  London  Ryojun         'Port 

Changchun  Los  Angeles  Arthur' 

Dairen  i  Dalny)       Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)  Tieling 

Hong  Kong  Nagasaki  Tientsin  ,  Tokio 

Honolulu  Newcbwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.   TATSUMI,  Manage  , 
London  Office— 
7  Bisbopsgate,  E.C. 
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CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

TOTAILi      ASSE:TS    :    $80,500,000. 

SIR  EDMUND  B.  OSLEi^,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
G.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager, 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


/niTY  OF  REGINA    FIVE   PER 

\J  VEST.    DEBENTUKK    LOAN. 

The  Coupons  fulling  duo  1st  September,  1915, 
on  the  iibove-mentioned  Debentures  should  he 
presented,  between  the  hours  of  10  and  2  o'clock 
(Saturdays  excepted),  at  the  Bank  of  Montreal, 
47  Threa'dneedle  Street,  E.C.  Three  cl«ir  days 
required  for  examination.  Lists  may  be  obtained 
on  application. 

For    Bank    of  Montreal, 

G.  C.  C'ASSELS,  Manager. 
17  Threadneedle   Street,   B.C., 
17th   Aiit"i-.t,    1915. 
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EYEH       AND      CHAELTON 

GOLD     MINING    COMPANY,    LIMlTKIi. 
{Incorporated  in  the  TransiuaL) 


DiriDKND  No.  51. 
NOTICE  IS  HEItEBY  GIA'EN  that  Warrants 
in  respect  of  Dividend  No.  51  of  Bs.  per  Share 
have  this  day  been  posted  to  all  European 
Shareholders  {other  than  those  resident  in 
enemy  territory)  r-egistered  on  the  30th  June, 
1915. 

Holders  of  Share  Warrants  to  Bearer  will 
receive  paym-ent  (8s.  per  Share)  un  presenta- 
tion of  Coupon  No.  34  at  either  of  th^  under- 
mentioned places  :- 

JOH.VNNESBUItG  :   At  the  Head   Office  of  the 

Ciiitipany,  General  Mining  Buildings. 
London":     At    the    Oftiees    of     the    Company, 
63;(>4    Winchester    House.    Old    Broad    Street, 
E.C. 
PARIS:   At  the  Credit  Lyonnais.   19  BouU-vard 

des  Itaiiens. 
Coupons  i)resented  at  the  London  (lllice  for 
account  uf  holders  resident  in  the  I'nitnpd  King- 
dom will  be  subject  to  a  deduction  at  tlie  rate  of 
2$.  bd.  in  the  i;  in  respect  of  English  income 
tax. 

All  Coupons  presented  in  Paris,  as  well  as 
those  presented  elsewhere  for  account  of  holders 
resident  in  France,  will  be  subject  to  a  deduc- 
tion at  the  rate  of  l.s.  id.  in  the  £  in  respect 
of   Frencli  taxes. 

Coupons  presented  in  .Tohannesburg  must  he 
accompanied  by  a  declaration  of  ownership,  of 
which  forms  can  be  obtained  on  application. 

Coupons  presented  in  London  must  be  left  four 
clear  days,  and  in  Paris  ten  clear  days,  for 
examination,  and  may  be  lodged  any  day 
(Saturdays  excepted J  between  the  hours  of  11 
and  3  o'clock. 
Listing  forms  may  be  obtained  on  application. 
By  Order, 

T.  FREDK.  THORNE. 

London    Secretary. 
63/64  Winchester  House, 
Old    Broad   Street.   E.C, 
17th  Au-u^t,  1915. 


rMTY    OF    TOKYO    FIVE    PEE 

Kj      CENT.  LOAN    OF  1912  STERLING 
ISSUES  :     £5,175,000. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  September,  1915.  will  be  paid 
on  and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  11  and  3,  by  the  Yoko- 
hama Specie  Bank,  Limited,  where  lists  may  be 
obtained. 

Coupons  must  Iw  left  thi-ee  clear  days  for 
examination    prior  to  their   payment. 

The  Yokohama   Specie  Bank.    Limited, 

K.  TATSFMI,  :\Ianager. 
7  Bishopsgate,   E.C, 
17th   August.   1915. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchauge  are  not  allowed  to 
advertise  for  business  purposes  or  to  iss^ue  circularB  to 
persons  other  tbau  their  own  principals. 

Pel  sons  who  advertise  as  Brokers  or  Share  Dealers 

are  NOT  Members  of  the  Stock  Exchange  or  in  any 

i  way  under  tlic  control  of  the  Committee. 

I      Members  issuing  Contract  Notes  are  required  to  use 

I  such  a  form  as  will  provide  that  the  words  *'  Member 

of  the  Stock  Exchange,  London,  *'  shall  immediately 

follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITEj 
I  Secretary  to  the  Committee  of  the 

Stock  Exchange. 
Oommittoe  Room,  Stock  Exchange,  Loodon,  £.0. 

EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Woits  of  Art,  Family  Jewels,  Old 
SilvL-r,  Furnitm-e,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
:  Guns,  Trade  Stoc4vS  and  other  valuables  are  informed 
that  Messrs. 

KNIOnT.  FUANK  &  EUTLEY'S 

Sale  Rooms.    20  HANOVER  SQUARE.  W.. 

are    Open    Daily    to    receive    Goods    intended    for 

Public  Sale. 

Auctions  on  Oicnen"  pieinises  in  all  parts  of  the  country 

are  held  as  rK/uired. 

OEFOLK      AND     WESTERN 

RAILWAY  COMPANY. 


N 


EW 


GOGH    GOLD 

LIMITED. 


MINES' 


{Incorporated   in   the  Trau&ranh) 


DIVIDEND  No.  6. 
Nt)TlCE  IS  HEREBY  GIVEN  that  Warrants 
in  respect  of  Dividend  No.  6  of  l-s.  per  Share 
have  this  day  been  posted  to  all  European 
Shareholders  (other  than  those  resident  in 
enemy  territory)  registered  on  the  30th  June, 
1915. 

Holders  of  Share  Warrants  to  Bearer  will 
receive  payment  (Is.  per  Share)  on  presentation 
of  Coupon  No.  6  at  either  of  the  undermentioned 
places  :  — 

JOHANNE.SBl'BG  :    At   the  Head    Office   of  the 

Company,   Geniral    Mininj,'    Buildings. 
LONDON:     At     the    Offices    of    the     Company, 
63/64   Winchester    House,    Old  Broad    Street, 
EC. 
PARIS:  At  the  Credit  Lyonnais.  19  Boulevard 

des  Itaiiens. 
Coupons  presented  at  the  London  Office  for 
account  of  holders  resident  in  the  United  King- 
dom will  be  subject  to  a  deduction  at  the  rate 
of  2s.  6rf.  in  the  £  in  respect  of  English  income 
tax. 

All  Coupons  presented  in  Paris,  as  well  as 
those  presented  elsewhere  for  account  of  holders 
resident  in  France,  will  be  subject  to  a  deduc- 
tion at  the  rate  of  2s.  6//.  in  the  £  in  respect  of 
Frencli   taxes. 

Coupons  presented  in  Johannesburg  must  be 
accompanied  by  a  declaration  of  ownership,  of 
which  forms  can  be  obtained  on  application. 

Coupons  presented  in  London  must  be  left  four 
clear  days  and  in  Paris  ten  clear  days  for 
examination,  and  may  be  lodged  any  day 
(Saturdays  excepted)  between  the  hours  of  11 
and  3  o'clock. 
Listing  forms  may  be  obtained  on  application. 
By  Order, 

T.    FREDK.    THORNE, 
London  Secretary. 
63/64    Winchester   House, 
Old  Broad  Street.  E.C, 
19th   Aiit'iivt,  1915. 


The  Board  of  Directors  has  declared  a  quar- 
terly Dividend  of  One  and  One-half  Per  Cent, 
upon  the  Common  Stock  of  the  Company,  pay- 
able at  the  Office  of  the  Company,  Commercial 
Trust  Building,  Philadelphia,  Pa.,  September  18, 
1915,  to  tlie  Common  Stockholders  as  re^ri^tered 
:it   the  close  of  buMn.s^  August  51,  1915. 

K.    H.  ALDKN.   S.-mtary. 

REGULAR    SERVICES 
TO 

EGYPT.     CEYLON,      INDIA,     PERSIAN 

aULF,     EAST     AJ'RICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,     JAPAN 

AND     AUSTRALIA. 


B.I. 


WELL-APPOINTED    STEAMEBS. 


for  further  information  please  apply:— 
JIEAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  68 
Pall  Mall,  S.W. 

I>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Established     1776), 
Bush  Lane  House,  Bush  Lane,   Cannon  S'.. 

LONnON. 
$t9tu»  Inquiries  made  as  tu  the  position  and   standing 

0/  Traders  and  others. 

PERRY'S   GAZETTE   &   LIST  OF  CREDITORS 

are  poblistied  Weekly,  and  are  valuable  to 

everyone  in  business. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  tliat  thiB 
is  the  only  Trade  Protection  Society  that  possesses  at 
Its  oflBcea  in  London  Registers  containing  full  Bank- 
ruptcy and  other  Registered  Information,  together 
with   Status  information   FOR    THE  WHOLB  OP  THB 

THREE   KINGDOMS. 

TERMS  from  £1  1*.  upwards,  according  to  reiuire- 
ments.  PROSrECTUS  and  further  i^articulHrs  on 
application. 


THE  NATIONAL  BANK  OF  SCOTUND  LIMITED 


INCORPORATED    BY 


ROYAL    CHARTER     AND 

ESTABLISHED    1825. 


ACT    OF    PARLIAMENT. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


Head  OfflLce— E:r>i:NBURGH:. 


J.  S.  COGKBURN,   General   Man.iqer. 


GEOIIGE  B.  HART,  Secretabt. 


London  Ofnce-37   NICHOLAS    LANE,    LOMBARD    ST.,   E.C. 


J.  FERGUSON,  Manager. 


DUGALD   smith.  Assistant  Manager. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *c. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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THE  LONDON  ASSURANCE. 

Iiu-orpomU-J  by   K    .  i'.  r>iiirt<T  A.H.  1720. 
For  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY     and     PLATE-CLASS     Assurances. 

Head    Offlee-No.    7    ROYAL~  EXCHANGE.    LONDON. 

Wesl-End  Offlco-22  PALL  MALL,  S.W. 

OoTemor— Ci'i.iN  Fhf.dfrick  Campbell,  E«q. 

8ob-0«Temor  — H.'Hr.KT  IIrnry  Benson,  E»q. 

Deputy  Oovernor-CiiAi;i.>>.  S    S    Githrie,  K«q. 

Secret&rr    C.  V-  Vr.sros,  K-q       UDdervrltcr-E.  F.  Nichdllr,  E»q. 

■  of  the  Flr«,  Life  uid  Acident  Depj^rtinflDU— J^MEs  Clunks,  Esq. 

Actiuxj— A.  Q.  HKiliimO,  EiMl. 


Tbp  Corporation  has  granted  Fire.  Life  and  Mailne  Assarances  for  nearly 
Two  Hiiuilred  Years,  and  now  also  undertakes  Oapital  and  IjeaBehold  Redemp- 
tion, Uiirglary,  Ptate-OIass  and  Accident  Buidnees,  Inclading  Liahility  to 
Smployers  in  respect  of  Domestic  SerrantA.  Shop  and  Warehouse  Assistants, 
under  the  Workmen's  Compensation  Act  of  1906. 


PEARL 


ASSURANCE   COMPANY,   LTD. 

Chief  Ofllces  :  High  Holborn,  W.O. 


Ainnftl  Inoome 
ataiiu  F»ld  exceed 


AdditloiMl  Rppreseoutirea  Wanted. 
T.  D.  BOWLKS,       1   „       ^ 


£3,466,000 
£16,000,000 


ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE      and      KNDOWMRNT     ASSURANCES. 

HOUSE     PURCHASE. 

The  Brlt&nnlc  War  Bonai  Policy  is  dcss^uod  specially  to  meet  present  conditione, 
and  provides  for  oM  iitre  or  fjr  widow  and  orpbaus  In  case  ot  death.  Premltunfl 
paymble  for  13  months  only. 

OVER     £10,450,000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3  840  000. 

Chief  Offices:  BROAD  STREET  CORNER,  BIRININGHAM. 


WESTERN   ASSURANCE  COMPANY. 

Incorporate  In  Casada  1851, 
Paid-up  Capital  je5l3,698.  Total  Losaes  Paid  exceed  £12,600,000. 


FIRE    Consequential  Fire  Loss    I^ARIN'S 

Insurances  granted  at  Current  Rates. 

Bpltlsh  and  Foreign  Office       -       14  CORNHILL,  B.C. 

W,  A.  Milks,  Fire  Manager.    H.  M.  Bbstley,  Assistant  Fire  Manager 
R.  H.  R.  BCRDKR,  Underwriter  and  Secretary. 


LONDON   &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50   FINSBURY  SQUARE,   LONDON,   E.C. 

Allied  with  National  Amalgamated  Approved  Soclet;  for  National  (Health) 
Insurance. 

PREMIUM  INCOME  exceeds^    ...         £700,000 
FUNDS  exceed £1,250,000 

REFUGE  ASSURANCE   COMPANY  Ltd. 

Chief  oaee:  OXFOkD  STREET,  MANtHtSTEB. 

Premium   Income    Exceeds      -  £3,500,000. 

Funds  Exceed        ....         £ii  OOO.OOO. 
Claims  Paid  Exceed  ...       £20,00o,000. 


SUSSCRIPTION    TO    "THE   STATIST." 

TO  IKCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

One  Tear,  £1  10    0  |  HalfYzab,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

Oke  Teab,  £1  17     4  I  Hau-Yeae,  £0  18    8 

(Post  Free.) 

Offices;   51  Cannon   Street,   E.C. 


I»OINTS 

from     the 

ANNUAL     FtEI»ORT 

NATIONAL  PROVIDENT 
INSTITUTION 

for  the  Ycai-  ending   20th  November.   1914. 

Mortality  experience 121% 

Expense  Ratio 10.L% 

Rate  of  Interest,  less  Tax  ...    £4    l  10% 

■*  This  fine  Mutual  Society  olTers  all  that  is  best  in  Life  Assurance."— 
Flnanciai  Thna. 

WRITE  FOR  PROSPECTUS  TO   48  CRACECHURCH  STREET,  EC. 


ROYAL      luONJ^GN 

INSURANCE     OFFICES. 

ROYAL    LONDON-     MlTr.U,      INSURANCE      gOCTET^',     LTD. 
ROYAL   LONDON   AUXILIARY    INSCllANCE    COMPANY,    LTD. 

LIFE,    FIRE,    ACCIDENT. 

Head    Omce  : 
ROYAL   LONDON    HOUSE,   FINSBURY   SQUARE,    LONDON,  E.C 

,T. 

UN    J'-.tr^-.    H<.1 

\rp_  Ttrrnrr.  Mnunqijui  1iirtctor$ .       1 

For  particulars  of  a   Life  Policy  giving  the 
following  guaranteed  benefits  after  20  years: 

(1)  No  further  premiums  payable, 

(2)  Reversionary  bonuses  equal  to 
at  least  £35  per  £100  assured, 

(3)  Surrender       value       exceeding 
total  sum  paid  in  premiums, 

Write  for  Leaflet  "  £>.i:>  " 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 


1 


Head  Office  :    EDINBURGH  :    3  George  Street. 

London  ;    S3  King  William  Street.  E.G., 
and  3  Pall  Mall  East,  S.W.  


Dublin:    59  Dawson  Street. 


lalifit 


LONDON,  SATURDAY,  AUGUST  21,  1915. 
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Friday  Ei-enimj,  August  20,  1915. 
Bank  of  England  and  Deposit  Rates  :— 


Dates  Fixed. 

July  22,  1915. 

April  8,     „  .. 

Feb.  4,      „  . 

Got.  9,  1914  . 

Sept.  17,    „  . 

Sept.  4,     „  . 

Aug.  27,     „  . 

Aug.   8,     „  . 

Aug.   6,     „  . 

Aug.   1,     „  . 

July  31,     „  . 

July  30,    „  . 
Jan.  29 


Bank  of 
England 
Ratk. 
% 


5 
6 
10 
8 
4 
3 


Banks. 
Notice. 

% 

3 


6* 
4 


-Deposit  Ratrs.- 


^Discount  Houses—, 

Call. 

NOTICB, 

% 

% 

3^ 

3i 

2 

2r 

Ik 

1- 

2 

2 
2 

3 

8 

?i 

3 

6 
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Treasury  Bills  :— 

3  Months.         6  Montrs.       9  Months.      12  Months 
Price  ...£98  17s.  3|(i.  £97  14s.  7^d.  £96  12s.  5Jd.  £95 10s. 

Discount  Rate       4^  %  4^  %  4^  %  4J  % 

Discount  Rates:— 

60  DATS,   3  Months.  4  Months,  8  Months 

QJ  ^J  fJJ  Cb' 

Bank  Bills  4ii-|        4^  5^  5i 

Trad*  Bills         ^         ^        —  5^  6*  6 


THE  POSITION  OF  MONEY. 

The  dramatic  fall  in  the  American  exchange  early 
this  week  to  4.64  for  sight  drafts  created  a  good  deal 
of  uneasiness  lest  the  Bank  of  England  rate  should 
be  raised  above  5  per  cent.  In  normal  times  such 
action  would  have  been  taken  for  the  purpose  of  check- 
ing the  export  of  gold  to  New  York,  and  attracting 
gold  from  other  countries.  But  at  such  a  time  as 
this  the  ordinary  machinery  has  ceased  to  operate,  for 
the  veiy  good  reason  that  for  the  time  being  Great 
Britain  has  temporarily  become  a  debtor  instead  of 
a  creditor  nation,  and  very  different  machinery  is 
needed  to  stop  the  export  of  gold  when  a  country  is 
heavily  in  debt  to  that  which  is  required  when  the  rest 
of  the  world  is  indebted  to  it.  The  enormous  pur- 
chases of  goods  by  this  country  from  other  lands  since 
the  War  began,  and  the  relative  smallness  of  our  ex- 
ports to  pay  for  them,  have  brought  us  into  the  posi- 
tion of  owing  large  sums  of  money  to  the  United  States 
which  have  to  be  provided,  and  an  advance  of  the 
Bank  of  England  rate  in  existing  circumstances  would 
probably  do  little  or  nothing  to  stop  the  demand  upon 
London  for  gold.  Indeed,  the  only  way  of  meeting 
the  existing  situation  is  by  exporting  gold  freely,  by 
selling  American  securities,  and  possibly  by  the  crea- 
tion of  credits  in  New  York.  But  until  the  latter  is 
arranged  the  only  available  method  is  by  shipments 
of  gold  and  of  securities. 


We  do  not  anticipate  much  difficulty  will  be  experi- 
enced in  settling  the  existing  indebtedness.  It  is  the 
prospective  indebtedness  that  is  the  important 
matter.  W^e  have  placed  very  large  orders  for  muni- 
tions and  war  equipment  in  the  United  States,  and  the 
delivery  of  these  in  the  next  few  months  will  entail 
heavy  payments.  Further,  we  are  coming  into  the 
period  of  the  year  when  normally  cotton,  wheat  and 
other  shipments  from  the  United  States  to  this  country 
are  very  heavy.  It  is  possible  that  this  year,  especially 
with  exchange  at  a  discount,  the  shipments  may  be 
sensibly  reduced.  For  one  thing,  the  stock  of  American 
cotton  in  Liverpool  is  heavy,  amounting  to  about 
1,100,000  bales  against  625,000  bales  last  year,  and 
only  459,000  bales  two  years  ago,  and  if  we  use  up  this 
stock  of  cotton  before  purchasing  additional  amounts, 
as  we  shall  be  disposed  to  do  with  a  low  exchange,  the 
situation  will  b*.  assisted.  Again,  we  have  in 
London  a  very  large  stock  of  wool  for  which  we  have 
paid  already,  and  with  a  premium  on  exports  which 
the  discount  on  exchange  provides  we  ought  to  ship  a 
large  part  of  this  wool  to  the  United  States,  where  it  is 
much  wanted.  In  the  same  way  exports  of  other  goods 
to  the  States  should  be  stimulated,  while  imports  from 
the  States  should  be  curtailed.  It  is  possible,  therefore, 
that  the  trade  balance  in  favour  of  the  States  may  in 
this  way  be  less  large  than  otherwise  it  would  be. 


After  advancing  to  5  per  cent,  the  rate  for  three 
months'  bills  has  eased  off  to  4|  per  cent.,  as  no 
advance  has  been  made  in  the  Bank  rate  and  as  a  con- 
ference of  New  York  and  English  bankers  is  expected 
to  be  held  shortly.  To-day  the  rate  for  three  months' 
bills  is  4J  per  cent.,  while  for  four  and  six  months' 
drafts  the  quotation  is  5^  per  cent.  It  is,  of  coarse, 
essential  that  rates  of  discount  should  be  maintained 
at  close  to  Bank  rate.  It  is  true  that  America  does 
not  need  to  import  gold,  the  stock  there  being  greatly 
in  excess  of  what  the  country  needs,  but  the  fact 
remains  that  at  the  present  moment  large  shipments 
of  gold  are  needed  to  adjust  the  situation.     We  are  not 


without  hope  that  American  bankers  will  realise  how 
much  it  is  to  the  interest  of  the  United  States  to  enable 
tliis  country  to  continue  to  purchase  goods  freely 
without  having  to  remit  an  unduly  large  amount  of 
gold.  Indeed,  the  reports  from  the  States  this  week 
indicate  that  American  bankers  recognise  the  worst 
thing  for  America  would  be  that  Great  Britain  should 
be  compelled  to  adjust  its  trade  balance  by  drastic 
economy.  Nevertheless,  until  some  arrangement  is 
reached  for  settling  the  trade  balance  in  securities,  it 
is  essential  that  the  open-market  rate  of  discount 
should  be  maintained  at  close  to  Bank  rate  in  order 
that  every  possible  inducement  should  be  given  to 
America  to  leave  surplus  funds  for  employment  in  this 
market  over  and  above  the  inducement  afforded  by  a 
low  exchange.  One  must,  however,  bear  in  mind  that 
this  year  American  tourist  expenditures  in  Europe  are 
abnormally  small,  and  that  money  which  usually 
comes  to  us  in  the  autumn  in  wheat  and  cotton  to  pay 
for  these  expenditures  will  not  have  to  be  sent  this 
year.  From  whatever  point  of  view  the  matter  is 
regarded,  therefore,  it  is  evident  that  our  trade  balance 
w  ith  the  States  will  be  exceptionally  adverse  for  some 
months  to  come  after  the  existing  situation  is  ad- 
justed, and  it  is  obvious  that  unless  credits  are  arranged 
the  country  must  reduce  its  consumption  and  its 
imports. 

The  urgency  of  the  matter  is  now  fully  appreciated 
in  London  as  well  as  in  New  York,  and  steps  are 
about  to  be  taken  to  rectify  the  situation.  It  is  obvious, 
however,  that  whatever  steps  are  taken  by  bankers  to 
obtain  credits  in  New  York,  the  trade  balance  will 
still  remain  adverse  unless  the  British  people  curtail 
their  consumption  and  thereby  reduce  their  imports 
and  expand  their  exports.  Indeed,  the  really  essential 
matters  for  thought  are  not  only  how  much  the 
country  owes  at  the  present  moment,  but  how  soon  the 
country's  expenditures  can  be  curtailed  to  the  limits 
of  its  purchasing  power.  Measures  for  the  purpose 
of  dealing  with  the  permanent  situation  cannot  be  taken 
for  several  weeks,  and  they  must  be  preceded  by  action 
upon  our  existing  indebtedness  to  the  States  and  the 
further  indebtedness  that  will  be  created  in  the  next 
few  weeks. 

The  considerable  sales  of  American  securities  now 
being  made  from  week  to  week  are  helping  us  to  pay 
for  the  goods  we  are  buying,  but  the  break  in  exchange 
this  week,  if  should  be  noted,  is  notwithstanding  the 
large  quantity  of  securities  we  have  sent  recently  to 
New  York.  The  gold  shipments  the  last  day  or  two 
and  the  report  that  a  conference  is  being  arranged 
between  London  and  New  Y'ork  tankers  for  the  pur- 
pose of  arriving  at  a  settlement  have  had  a  strengthen- 
ing effect  upon  the  exchange,  which,  after  oscillating 
violently,  now  stands  at  4  67:|-.  The  total  amount  ot 
gold  sent  to  the  United  States  this  week  has  been  over 
£5,000.000.  On  the  other  hand,  £1,500,000  has  been 
received,  and  the  net  efflux  is  nearly  £4,000,000. 
Fortunately  nearly  £5,000,000  of  gold  has  come  in 
from  the  country  and  on  balance  over  £1,000,000  has 
been  received  bv  the  Bank. 


BANK  OF  ENGLAND. 

The  feature  of  the  Bank  return  was  the  great  influx 
ot  £4,976,000  in  gold  from  the  country,  which  more 
than  offset  the  efflux  on  balance  of  £3,588,000  on 
foreign  account.  The  net  addition  to  the  gold  was 
£1,388,000,  bringing  the  amount  to  £17,176,000.  As 
the  note  circulation  declined  £505.000  the  addition 
to  the  reserve  was  £1,893,000,  raising  the  aggrerrnteto 
£53,618,000.  The  stock  of  gold  is  now  £67,126,000. 
The  jiublic  deposits  have  been  reduced  £39,940,000 
to  £102.664,000,  and  the  "  other  "  deposits  have  in- 
creased £39,560.000  to  £124,636.000.  There  was 
a  reduction  of  £300,000  in  the  Government  securities, 
making  a  total  reduction  of  not  quite  £8,000,000  in 
three  weeks.     The  "  otlier  "  securities  have  declined 
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AM  y5'2  000  to  fHO,  181.000.  Here  tlio  reduction  in 
three  weeks  has  been  no  less  tlian  JE40.000.000.  The 
broportion  of  reserve  to  liabilities  is  somewhat  higher 
at  '23.58  per  cent.  An  additional  £2,300,000  of 
currency  notes  has  gone  into  circulation,  bnnsini^ 
the  aggregate  to  ±ol,08(.i,0t)0,  against  which  the  stock 
of  gofd  is  unchanged  at  £28,500,000. 


MONEY  IN  NEW  YORK. 

Our  great  purchaj.i.'s  i;i  .Vuilluu  have  had  the  elfect 
this  week  of  causing  the  American  exchange  to  fall  to 
a  very  low  figure,  from  which,  however,  there  has 
been  a  recovery  in  consequence  of  the  steps  that  have 
been  taken  in  London  to  adjust  the  situation.  No 
official  announcement  has  yet  been  made  about  the 
action  to  be  taken,  hut  there  is  a  general  impression 
that  it  is  in  the  direction  of  arranging  for  a  conference 
of  London  and  New  York  bankers.  The  cash  reserves 
of  the  New  York  banks  have  increased  £1,600,000, 
the  addition  to  the  loans  was  £1,500,000,  and  the  gain 
in  the  deposits  £2,200,000.  Consequently  there  was 
an  addition  to  the  surplus  reserve  of  £1.300,000.  bring- 
ing the  aggregate  to  £3.")".  11 6.000.  The  supply  of 
money  in  New  York  is  abundant,  and  short  loans  can 
be  obtained  at  2  per  cent.,  while  time  money  on  good 
collateral  can  be  had  without  difficulty  at  from  3A  to 
4  per  cent. 


The  Irving  National  Ban 
by  cable  that  the  following 
current  in  New  York  :  — 


New  York  on- 
LoQdoD 


Amsterdam 
Berlin  ... 
Oopenha^en 
Italy    ..." 
Paris    ... 
Petroeiad 
Mexico 
Switzerland 
Vienna 


sisht 

cables 

60  days 

sieht 

siffht 

cheques 

Flight 

si^ht 

aicht 

Mpx.silver  t 

sisht 

sight 


Rate 
Auff.  lo 
»4  .::i 
$4  i;s 

U  '■■21 
33«C. 
815c. 
25.C0C. 
C.441. 
6  9lfr. 
35ic. 
SSJc.U.S. 
5  3.5fr. 
15  lilc. 


k  of  New  York  notify  us 
rates   of   exchange   are 

Dis- 
count 
Par  as  usually  quoted  % 

4  86i  doUais  for  £1  40 


40J  cents  for  1  guilder 
9rt  cents  for  4  marks 
"flj  cent^  for  1  kronen 
6.18  lire  for  Jl 
5.18  francs  for  $1 
5l\  cents  for  1  rouble 
!)0c.  U.S.  for  1  Mei.  $ 
S.ISJ  francs  for  »1 
20J  cents  for  I  kroner 


0-8 
11-5 

4-3 
21-3 
Ml 
31-5 
2.S-0 

3-1 
25.4 


Rates   for   prime   commercial   paper   and   for   call 
loans  in  Nev?  York  are  as  follows:  — 


Ang.  19, 1915 
Aug.  20,  1914 


Prime  paper 


,  3l-3f% 
.  64-7% 


Call  money 


,    2% 
,  6-8% 


POSITION    IN  INDIA. 

There  has  been  no  change  in  the  situation  in  India, 
and  telegi'aphic  transfers  are  quoted  Is.  3|(i.  No 
applications  were  made  for  Council  drafts  this  week. 
The  stock  of  silver  in  the  Currency  Department  is 
slightlv  lower  this  week  at  4,007  lacs. 


SILVER 

After  the  strength  of  last  week  there  was  a  reaction  in 
the  price  of  silver  from  23  l-16d!.  to  22Jd.  The  last 
day  or  two  the  market  has  been  firmer,  in  consequence 
partly  of  buying  from  China,  and  the  price  has  re- 
covered to  22  15-16(7. 


In  the  days  to  come  we  shall  probably  look  'back  to  the 
past  week  as  a  week  of  exceptional  discomfort.  The 
Russian  Army  has  continued  to  withdraw  into  the 
interior  of  Russia,  and  although  succeeding  in  main- 
taining its  line  it  has  not  been  able  to  prevent  the  con- 
tinued march  of  the  German  .\nny  or  the  isolafion  of 
some  of  its  great  fortresses.  In  the  Balkans  no  fresh 
developments  appear  to  have  occurred  other  than  the 
effort  of  the  King  of  Greece  to  win  over  M.  Venizelos 
to  his  own  views — a  task  which  would  seem  to  be  of 
great  difficulty.  Financially  the  week  has  witnessed 
a  sudden  break  in  the  American  exchange  upon  London 
to  the  lowest  point  ever  recorded,  the  sight  rate  having 
at  one  time  declined  to  4  64,  or  nearly  5  per  cent, 
discount. 


But,  in  spite  of  the  adverse  features  in  the  situation, 
neither  the  Slock  Exchange  nor  the  British  people 
have  for  one  moment  wavered  in  their  confident 
expectation  of  ultimate  success.  They  believe  that 
the  Russian  Annies  will  succeed  in  maintaining  tiieir 
lines  and  that  sooner  or  later  they  will  catch  their 
foes  at  a  disadvantage.  Nor  has  the  break  in  the 
American  exchange  caused  them  more  than  a 
moment "s  perturbation  as  they  realise  that  this 
country  is  quite  able  to  pay  for  all  the 
goods  it  has  bought  in  the  past  and  for  all 
the  goods  it  will  or  ought  to  buy  in  future, 
and  that  the  real  reserves  of  strength  in  this  country 
have  not  yet  been  tapped.  We  entirely  endorse  the 
general  view.  Tlie  events  of  this  week  have  made  tlie 
British  people  more  and  more  determined  to  do  all 
that  is  essential  to  secure  victory,  and  to  provide  all 
the  money,  men,  and  munitions  that  may  be  needed. 
To  adjust  the  foreign  exchanges  all  that  is  required 
is  that  the  country  should  become  more  economical 
in  its  private  expenditures,  and  in  this  manner  reduce 
its  imports  and  increase  its  exports.  The  Register 
taken  last  Sunday  has  disclosed  the  large  reserves  of 
nuin-power  thai  exist,  and  that  will  be  niade 
available  either  for  the  production  of  munitions, 
lor  increasing  the  productive  power  of  the  country, 
or  for  strengthening  tlie  .\rmy  as  time  goes  o:i.  '^jf 
course,  everyone  realises  that  the  ta«';_  'oefore  the 
nation  is  a  very  great  and  onero--^  ^^^^  ^^^^.  )-j.,g  greater 
and  more  onerous  it  \^:  t'ne  greater  is  the  determination 
to  carry  it  through  and  to  do  everything  essential  tO 
that  end.  It  it  is  necessary  to  settle  our  indebtedness 
to  .\merica  by  exports  of  gold,  not  much  difficulty 
would  be  experienced  in  gathering  together  and  in 
shipping  £100,000,000  of  the  metal.  Beyond  this  we 
are  in  a  position  to  send  great  quantities  of  American 
securities  either  for  sale  or  for  loan. 


If  increased  production  is  really  essential,  the  British 
working  man  will  work  harder  and  more  regularly. 
Indeed,  whatever  is  essential  it  is  evident  will  be  done. 
The  proposal  to  send  a  delegation  from  London  to  the 
L'nited  States  to  discuss  the  exchange  question  is  a 
step  in  the  right  direction.  Moreover,  it  is  now  evident 
that  when  Parliament  meets  it  will  be  prepared  to  pass 
any  measure  that  is  essential  for  placing  the  finances 
of  the  country  U250n  a  thoroughly  sound  tiasis.  There- 
fore, in  spite  of  the  fact  that  the  current  of  events 
has  seemed  to  be  adverse  in  the  past  week,  the 
underlying  conditions  are  not  unfavourable.  As  far 
as  markets  for  securities  are  concerned  we  regard 
the  fall  in  the  American  exchange  and  the  decision 
to  send  a  Committee  to  America  as  a  favourable  one, 
as  it  means  that  steps  must  now  be  taken  to  adjust 
the  exchange  by  other  measures  than  the  mere  selling 
of  American  securities,  and  that  the  country  will  intro- 
duce economies  bj'  which  the  need  to  sell  securities 
will  be  gi-eatly  reduced  if  not  entirely  ehminated.  "We 
anticipate,  indeed,  that  the  Stock  markets  will  become 
much  stronger  and  more  active  when  the  country 
has  really  become  more  economical  and  when  the  great 
excess  of  its  expenditure  over  its  income  disappears. 
It  is  now  obvious  that  this  state  of  affairs  will 
probablv  he  witnessed  in  the  not  distant    future. 


THE    NATIONAL    MUTUAL 

Life   Assurance    Society 

(OF  LONDON  X 

£3,139,617 


Fonnded  1830. 


BONUS  RESULTS. 

1903 

1908 

leu 

£160,974 

28/- 

Compound. 

i2,042 

£281,911 

30/- 

Ck)mpoaiid. 

£78,544 

£341,098 

36/- 

Compound. 

£102,164 

Bonus  on  Corrent 
Series      

Carried  forward... 

NOTE. — Policies  which  become  claims  before  the  next  distribution 
of  bonus  will  receive  an  interim  bonus  at  the  (uH  rate  last 
declared.  ^^^^^^^^^ 

WriU  for  Prospectus    to 

GEOFFREY     MARKS,    FJA.,   Actuary    and    Manager, 

39   KING  ST.,  CHEAP8IOE,   LONDON,   E.C. 
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Established  1865.  ^^£^M  Established  1885. 

By  Appointment, 

GENERAL 

Accident   Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
•  £7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 

General  Buildings,  Aldwych    l-oudon. 
F.  NORIE-MILLEB,  J.R,  General  Manager. 


"Pipe    'Perfect" 


PLAYER'S 

NAVY  MIXTURE 

IN   THREE  STRENGTHS 


For  Wounded   British  Soldiers  and   Sailors  in 
Millta.  j'  Hospitals  at  Home  and  for  the  Front 
a^'  Duty  Free  Rates. 


Mil<l  and  Medium. 

D  Terms 

on  application  to 


5 


JOHN    PLAYER  and 
SONS. 
1/8  peri-lb.  Tin.  NottiOghaDl. 


PER 

oz. 


White  Label. 

■  2   PER 
OZ. 


4i 


Branch  of  the  Imperial  Tobacco  Co.  (of  Great  Britain  and  Ireland),  Ltd. 


Sgnannon 

LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Vrltefor  interesting  Booklet  entitled  "The  History  of 

Correspondence." 
Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C. 


The  native  labour  roll  of  the  Witwatersrand  at  the 
end  of  the  month  of  July  was  returned  as  190,020, 
and  this  is  a  larger  number  than  at  any  time  since  the 
denudation  of  natives  brought  about  by  the  white 
labour  agitation  late  m  the  first  halt  of  1913.  Tlie 
maximum  number   of   labourers  in   the  fiist  half    of 

1913  was  205,424,  and  about  the  time  of  and  after 
the  June  strike  an  exodus  occurred,  and  the  minimum 
num'ber  in  employ  was  brought  down  to  147,569 
in  November.  Since  then,  almost  uninterruptedly, 
there  has  been  a  gradual  increase  to  the  present 
number  of  190,026.  To  some,  if  not  to  a  large  extent, 
the  outbreak  of  the  European  War  in  the  middle  of 

1914  assisted  the  labour  supply  of  the  Rand,  as  owing 
to  the  general  closing  down  of  the  diamond  mines  a 
large  number  of  the  natives  formerly  employed  in 
diamond  production  transferred  their  affections  to  the 
Rand.  Superadded  to  the  increased  native  labour 
supply  there  has  also  been  growth  in  efficiency  in 
securmg  an  increased  tonnage,  in  part  due  to  the 
increased  actual  work  of  the  boys  themselves,  but 
largely  consequent  on  the   extensive   employment  of 


labour-saving  appliances,  and  the  resort  to  the  use  of 
rock-drills,  both  large  and  small.  Hence,  notwith- 
standing the  depletion  of  white  labour  owing  to  the 
"rebellion"  in  South  Africa  in  the  autumn  of  last 
year,  and  the  volunteering  of  miners  to  assist  in  the 
campaign  in  German  South-West  Africa,  the  quantity 
of  ore  dealt  with  on  the  Rand  in  the  first  six  months 
of  1915  was  larger,  and  the  value  of  the  gold  pro- 
duced was  approximately  18  millions,  against  about 
£16.000,000  in  the  first  six  months  of  1914.  The 
output  for  the  month  of  July  1914  was  £2,983,000, 
while  for  the  same  month  this  year  it  has  been 
43.154,000 — these  are  round  figures.  In  the  main 
this  increase  is  attributable  to  the  coming  into  pro- 
duction of  new  mines,  and  more  particularly  to  the 
increased  output  of  the  Far  Eastern  Rand,  though  the 
Rand  as  a  whole  has  been  putting  its  back  into  the 
work  of  getting  out  as  much  gold  as  possible,  so  as 
to  help  the  world's  requirements  in  the  present 
circumstances. 

RAND    PROFITS. 

A  contrast  of  the  profits  of  each  of  the  last  tout 
months  is  given  below.  It  should  be  noted  that 
sundry  revenue  is  included  m  the  profits:  — 


£ 

£ 

£ 

£ 

July 

June 

May 

April 

Aurora  West       

4,162 

4,287 

3,812 

4,050 

Bantjes 

1,304 

1,756(1)  5,245 

7,580 

Brakpan 

32,181 

29.653 

29,046 

28,155 

City  and  Subtirban 

20,625 

20,414 

21,148 

20.196 

City  Deep 

62,196(c)  53,759 

50,673 

46,271 

Cons.  Langlaagte 

31,677 

31.270 

«l,428 

31,366 

Cons.  Main  Reet 

12,322 

12  936 

11,927 

11680 

Crown  Mines       

101,531 

108  807 

117,674 

108,018 

Darb.  Rdprt.  Deep 

5,829 

6  048 

6,355 

5,082 

East  Band  Propy . 

55,548 

52020 

60,020 

61,850 

Ferreira  Deep     

31,490 

23.060 

21,655(a)  38,840 

Geduld     

12,645 

11,780 

11,666 

11,742 

Geldenhuis  Deep 

10,353 

10,105 

10,450 

8,676 

Ginsberg  

4,070 

4,059 

3,743 

3,622 

Glencairn 

2,387 

2,324 

2.178 

1,760 

Glynn's  Lydenburg 

3,001 

2,239 

2.739 

3,441 

Goch         _ 

8.061 

7,123 

8.724 

9,079 

Government  Areas 

17,567 

14,727 

13,037 

11,086 

Heriot      

9,006 

8,766 

9.019 

9,092 

Kleinfontein        

24,233 

22,103 

23,007 

22,343 

Knight  Central 

2,596 

3,145 

3,856 

3,915 

Knights  Deep      

14,081 

16.023 

16,673 

12337 

Langlaagte  Estate 

12,803 

13,668 

13,492 

14,102 

Luipaard's  Vlei  ... 

3,042 

3,340 

458 

2,365 

Main  Reef  West 

4,334 

4,294 

4,552 

4,474 

Meyer  and  Charlton 

20,037 

20,200 

20816 

20,364 

Modderfontein    

59,362 

64,947 

61  171 

56,479 

Modderfontein  B 

50,940 

45,921 

50,254 

45,826 

Modderfontein  Deep 

34,874 

30,242 

29,214 

26,971 

Nigel        

— 

1,460 

978 

3,446 

Nourse      

12,627 

16,356 

15278 

12,957 

Primrose 

5,631 

7,463 

7,356 

7,022 

Randfontein  Central 

57,032 

57,089 

52,317 

46,679 

Robinson  Deep 

25,034 

25,203 

25,500 

25  994 

Robinson  Gold 

41,070 

43,637 

49512 

46,631 

Roodepoort  United 

81 

1,504 

1,580 

1,215 

Rose  Deep           

23,482 

26,628 

27.163 

24,592 

Simmer  and  Jack 

32.565 

30,169 

28,689 

29,143 

Simmer  Deep      

5,000 

5,753 

5,742 

5  033 

Transvaal  Gold 

15,547 

15,923 

10817 

13,582 

Unified  Main  Reef 

5,208 

5,177 

5,262 

5.179 

Van  Ryn  Deep 

44,507 

44,380 

42,570 

43,031 

Van  Ryn  G.  M 

16,244(^)19  480 

19  093 

19,479 

Village  Deep       

29,184 

28,388 

26,811 

24,693 

Village  Main  Reef 

24,097 

23.347 

23,991 

21,508 

West  Rand  Consolidated 

9,700 

9,418 

7.585 

6,125 

Witwatersrand  Deep     ._ 

18,352 

18,321 

22  205 

20,122 

Witwatersrand  Gold 

24,822 

24.392 

25,083 

25,724 

Wolhuter 

13,068 

14,023 

14,458 

12,934 

(a)  Shaft  accident. 

(b)  Reduceil  profit  due  increased  costs,  owiiiK  shortage  labour  and  return  to 
more  normal  recovery.    Grade  April  and  May  abnormally  high. 

(c)  Return  states  "  yield  recently  has  been  biglier  than  that  called  for  by  the 
ore  reserves." 

(d)  Decreased  profit  dae  to  temporary  falling  oS  in  stope  valaes. 

The  continued  expansion  of  the  gold  production 
of  the  Rand  is  a  substantial  market  reason  for  the 
strength  that  has  l)een  displayed  in  this  section  of  the 
Mining  market.  It  is  true  that  prior  to  the  War  prices 
of  good  as  well  as  of  indifferent  Rand  mining  shares 
had  experienced  a  very  heavy  and  long-continued  fall, 
but  instead  of  the  shares  of  good  properties  being  still 
further  affected,  in  several  directions  prices,  after  the 
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declaration  of  war,  rallied  to  a  higher  quotation,  and 
in  several  directions  the  rise  has  been  a  very  appre- 
ciable one.  Undoubtedly  the  knowledge  that  work 
was  being  continued  uninteiTuptedly  in  this  region 
contributed  to  the  strength  of  the  market  for  gold 
shares,  and  beyond  tliis  general  consideration  there 
^s'ere  individual  instancps  of  extraordinary  activity 
and  increasing  profits,  due  in  some  instances  to  in- 
creased tonnage,  and  in  other  directions  to  both  this 
and  to  an  increased  profit  per  ton  being  obtained. 

In  several  directions,  where  consideration  is  given 
to  the  quantity  of  ore  reserves  brought  into  sight  and 
the  probabilities  of  the  remaining  ore  to  be  developed 
giving  a  respectable  length  of  hfe  to  the  property, 
thares  even  now  offer  attractions  to  those  wlio  take 
the  trouble  to  arrive  at  valuations.  The  first  essen- 
tial, however,  that  attention  has  to  be  given  to,  is  that 
in  a  property  selected  for  speculative  investment  thei-c 
should  be  reasonable  assurance  of  an  extended  life, 
and  we  may  here  parenthetically  advise  those  of  our 
readers  who  are  interested  in  the  matter  to  confine 
their  attention  to  the  shares  of  companies  owning 
properties  of  such  character. 
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GROWTH  OF  EASTERN  RAND  OUTPUT. 

Ix  the  circumstance  of  so  much  attention  being 
given  to  the  Far  Eastern  Eand  region  it  may  be  of 
interest  to  have  the  position  as  to  the  crushing  capacity 
of  those  mines  which  have  already  achieved  tlie  stage 
of  production  or  have  made  preparations  for  the 
erection  of  plant.  In  the  table  Ibelow  we  make  a 
contrast  of  what  is  the  present  rate  of  production 
per  annum,  based  on  the  output  of  Jul}'  this  year,  with 
the  actual  production  of  the  whole  of  1914  or  the 
last  complete  year  of  operations.  "We  also  interpolate 
in  the  table  notes  as  to  contemplated  additions  to 
plant,  and  then  as  a  rough-and-ready  guide  we  give 
the  profit  per  ton  made  in  the  last  completed  year 
and  the  profit  for  July  of  this  year.  It  will  be  noted 
there  are  nine  companies  ahteady  at  the  stage  of 
production. 


Kate  of 

Oatpat 

630,000 


Proit 
per  Tou 
Joly 
1915 
8/7 


Oatpnt  Profit 

1914  per  Tod 

KlemfoDtein  ...     601,000  8/9 

Probable  addition  of  Benoni  mill  capacity  of  3€0,0C0  tons  by  end  of 
1916. 

Van  Ryn      462.000        10/10  450,000  8/7 

Van  Ryn  Deep       ...     483,000         17/0  500,000         19/10 

Brakpan       621,000  9/1  760,000         10/0 

Till  this  year  erected  plant  has  not  been  worked  to  fall  capacity. 
Modderfontein        ...     510,000        21/8  630,000        22/7 

Additional  plant  being  erected  at  Central  Shaft,  of  capacity  eqaal  to 
extra  480,000  tons  a  year,  expected  to  be  starttd  about  the  middle  of  1916. 

Modderfontein  B.  ...     440,000        20/4  500,000        24/3 

Increase  from  now  on  to  total  rate  of  540,000  tons  a  year. 

Modderfontein  Deep  Started  Dec.  —  410,000         20/3 

Additional  plant  to  deal  with  extra  480,000  tons  a  year  expected 
to  be  ready  by  middle  of  1916. 

Government  Areas  ...Started  Oct.   5/0  540,000  7/8 

In  April  1915  it  was  decided  to  double  tbe  plant,  and  by  the  autumn 
of  1916  the  rate  of  output  may  be  increased  to  about  the  total  rate  of 
1,100,000  tons  a  year. 

Geduld        .„        ...     244,000  7/4  310,000  9/8 

Ad  early  decision  to  appreciably  increase  plant  is  probable. 

The  nine  companies  in  the  last  year  of  opera- 
tions dealt  with  a  total  of  3,361,000  tons.  The 
present  quantity  as  by  Jul}''  quantity  of  ore  crushed  is 
at  the  rate  of  4,730,000  tons  per  annum,  and  the 
additional  plant  already  decided  upon,  inespective  of 
any  possible  addition  by  the  Geduld,  will  raise  the 
capacity  of  the  nine  companies  a  further  2,400,000 
tons  by  the  end  of  19i(). 

Yet  another  Company  is  making  preparations  for 
reaching  the  stage  of  production,  namely,  the  Springs 
Mines,  Limited,  which  is  erecting  plant  of  a  capacity 
to  deal  with  360,000  tons  a  year.  This  plant  is  ex- 
pected to  be  ready  for  starting  by  the  last  quarter  of 
1917.  The  Daggafontein  Mine,  at  which  operations 
for  the  time  being  are  suspended,  is  endeavouring  to 
make  arrangements  wliereby  the  mine  may  be  brought 
to  the  producing  stage. 


ROBINSON  DEEP. 

In  his  speech  at  the  meeting  of  the  Company  held  in 
June  last  the  Chainnan  gave  an  estimate  of  the  hfo 
of  the  property  from  .\pril  1,  1915,  of  fifteen  years,  and 
this  apparently  is  based  on  an  annual  consumption  of 
about  600,000  tons.  Of  the  ore  mined  in  the  year  to 
March  31,  1915,  8i  per  cent,  was  sorted  out,  and  the 
approximate  585,000  mill  tons  crushed  gave  an  extrac- 
tion of  28s.  (5d.  per  ton.  The  ore  reserves  are  given 
an  average  assay  value  of  25s.  6d.  per  ton.  In  the 
Chairman's  speech  mention  was  made  that  it  was 
hardly  to  be  expected  that  a  consistent  grade  will  be 
maintained  from  period  to  period  to  correspond  with 
the  average  value  of  the  ore  reserves,  as  on  account  of 
the  limited  area  which  remains  for  attack  the  ore  will 
be  drawn  more  or  less  as  it  comes  to  hand. 

The  fully  developed  ore  reserves  at  March  31, 
1915,  were  1,513,000  mine  tons,  and  after  allowance 
for  sorting  such  quantity  of  reserves  equals  a  little  over 
two  years'  supply  for  the  plant. 

There  has  been  some  trouble  in  effecting  the  safety 
of  the  No.  2  Shaft,  and  every  effort  is  being  made  to 
strengthen  the  shaft;  in  the  year  under  review  approxi- 
mately 230,000  tons  were  sent  undergi-ound  for 
strengthening  the  support  of  the  No.  2  vertical  and 
inclined  shafts.  The  labour  roll  of  the  Company  has 
been  maintained  and  recently  added  to.  The  average 
number  of  boys  employed  during  the  year  was  3,534, 
or  an  increase  of  167  over  the  average  of  the  previous 
vear,  and  bv  the  end  of  June  the  number  had  increased 
to  4,297. 

A  contrast  of  results  of  the  1915  period  with  those 
of  1914  is  set  out  below  :  — 


Oross  receipts 
Kxpeiises    ... 


Tear  to  ilarch  31 — 1915 

£ 
...  (585,730  tons)  827,3C3 
,113,593 


Per  1914 

Ton  £ 

28/3  (619,140  tons)  851,623 
526,898 


Mine  profit... 

Sundry  net  revenue 


313,770 

5,901 


Appropriations : 
Phthisis,  &c. 
Government  tase?... 
War    expenditure... 


Dividends 


£ 

ll,.-.63 

25,732 

2,995 

(22i%)  225.000 


17/6 
10/9 


£. 
10,580 
22,299 

(27J%)  275,000 


324,: 


Per 

Ton 

27/6 
17/0 

10/S 


Surplus         

B;Hlance brought  fwrd. 


.\pplied toresf.rve  ... 
Govt,  annuities    for 

claims      

Balance  forward     ... 


54,381 
106,408 


26,345 
113,784 


l.'>9.7.<9 


6,588 

30,708 
105,408 


307,879 

24,362 
11, '(,.'.42 

142,704 


RAND    DEVELOPMENTS. 

Bantjes. —  Recent  developments  are  shown  below  : 


1914,  Mar.  qr. 
„    Juneqr. 
,,    Sept.  qr.... 
„    Dec.  qr.  , 

1915,  Mar.  qr. . 
,,    Juneqr... 

Verv  little  hopefulness  is  displayed  in  the  quarterly 
report,  which  states:  "Owing  to  the  present  inade- 
quate supply  of  native  labour  the  outlook  for  the 
current  quarter  is  not  good.  The  stope  faces  during 
the  last  month  gave  low  values;  and  the  shortage  of 
labour  may  also  be  expected  to  cause  delay  to  the  re- 
starting of  shaft-sinking  and  to  the  work  of  recovering 
the  three  remaining  compartments  of  the  main 
incline. " 


^Main 
Distance 
Exposed 

Ft. 
...     5i5 

Reef  Leader-^ 

Width     Assay 
In.          s.  d. 
18         62    1 

, South  Reef 

Distance 
Exposed  Width 
Ft.          In. 
1.540          12 

61    9 

...     ^35 

22 

33    7 

l.f20          12 

65  10 

...    £50 

13 

47  11 

1,835         12 

50  10 

...    645 

21 

32    4 

1,865          13 

56    8 

..     575 

20 

32    9 

1,288          14 

61    8 

...    835 

14 

46    7 

1,245          10 

71    5 

Consolidated    Main 

Reef. — Recent 

developments, 

incipally 

Main  Reef  Leader:  — 

Feet 

, Payable , 

^Unpayabl6-^ 

on  Reef 

Length 

Aver. 

Length 

Aver. 

1914. 

Feet 

Value* 

Feet 

Valne* 

Mar.  qr. 

1,911 

1,196 

44/7 

686 

14,10 

June  qr. 

2.872 

1,758 

36/6 

1.014J 

13/7 

Sept.  qr. 

3.0J2 

1.622 

39/6 

1.420 

ie/7 

Dec  qr. 

3,3444 

1,840} 

46/0 

1,504 

16/1 

1915. 

Mar.  qr. 

2.932J 

2,162i 

337 

770 

12'9 

June  qr. 

3,803 

2.8361 

42,6 

867J 

13,2 

Based  on  48  inches  width. 
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City  Deep. — The  June  quarterly  report  states : 
"  As  compared  with  last  quarter  the  labour  strength 
has  shown  a  great  improvement."  Quarterly  develop- 
ments below  :  — 


Periort 
1914. 

Mar.  qr. 

June  qr. 

Sept,  qr. 

Dec.  qr. 
1915. 

Mar.  qr. 

Juue  qr. 


Distance 
Exposed 

Feet 

3,290 

3,165 

2.480 

2,272 

2.267 
2,190 


-Main  Reef  Leader . 


Wi.Uh 
Indies 

19 

19 

25 

26 

28 
28-2 


Assay 
s.  d. 
126  4 
109  7 
73  11 
90    8 

77    8 

105  10 


Value 
Shilling- 
ItiL'ties 

2.4UU 
2,C90 
1,699 
2,355 

2,172 

2,983 


East  Rand, —  Recent   development   showings    (ex- 
cluding sliatt  sinking)  liave  been  as  follows:  — 


1914.  Mar.  qr. 
,,  June  qr. 
,,  Sept.  qr. 
„  Dec.  qr. 

Year  1914*    ... 

1915.  Mar.  qr. 
,,  June  qr. 


Footage 

Sampled 

8,374 

9,772 

10.263 

ll,9»4 


Average 

Reef 

Widlli 

Indies 

27 

28 

28 

25 


Assay 
Value 
43/9 
41/8 
40/4 
39/1 


Shilling 
Inches 

1,181 

1,164 

1,140 

1,075 


...    51,257           flO.303           22           60/7  1,111 

...     12,836           11,115           25           38/3  656 

...     16,229           11,125           29           34/5  1,000 
•  Figures  taken  from  annual  report. 


The  quarterly  report  adds:  "Development  opera- 
tions for  the  quarter  have  not,  on  the  average,  disclosed 
the  usual  percentage  of  payable  ore,  the  figure  for  June 
being  only  43  per  cent." 

The  Quarterly  Eeport  further  adds:  — 
Shareholders  -will  realise  from  information  already  in 
their  possession  that  development  operations  in  the  western 
section  of  the  mine  have  necessarily  been  restricted  owing  to 
water  troubles.  Consequently,  the  "greater  proportion  of  "the 
development  fcxitage  has  been  affected  in  sections  which  were 
anticipated  to  be  of  lower  value. 

While,  in  these  circumstances,  too  much  importance  should 
rot  be  attached  to  the  present  development  results,  as  an 
improvement  may  naturally  occur  at  any  time,  it  is  necessary 
to  point  out  that  the  ore  reserves  at  the  end  of  the  year  will 
be  adversely  affected  by  the  low  percentage  of  payable  ore 
now  being  exposed. 

Geduld. — Recent  development  results  are  given 
below :  — 

Feet  Shilling- 
Sampled  s.  d.  Inches  Inches 

1914  Mar.qr 1,245  36  1  352  1,267 

,,    Juneqr 1.375  30  7  38.1  1.162 

,,    Sept.  qr 1,565  28  0  30.6  866 

„    Dec.qr 1,175  25  1  39.9  997 

1915  Mar.  qr 1,545  29  9  37.4  1.112 

„    Juneqr 1,795  37  5  39.6  1.481 

The  June  quarter's  developments  are  the  best  of 
any  yet  secured  as  to  assay  average,  and  nearly  the 
best  as  to  average  of  reef  width.  The  combination 
that  results  from  shilhng-inches  given  in  the  above 
table  discloses  a  striking  improvement  during  the 
past  twelve  months. 


Knight    Central. — Recent  developments 


1914 
Mar.  qr.  ... 
June  qr.  ... 
Sept.  qr.... 
Dec.  qr.  ... 

1915. 
Mar.  qr.  ... 
June  qr.  ... 


%  of  Pay 

Footage 
.'5.3 
37.8 
28.1 
37.9 

39.7 
37.2 


Assay 
Value 
31/5 
33/2 
29/9 
27/7 

34/5 
30/2 


Stuping 

Width 

Inches 

62 

57 

62 

64 

68 
61 


Modder    Deep. —  Development  showings  as  under 


1314. 
Mar.  qr.  ... 
June  qr. ... 
Sept.  qr — 
Dec.  qr.  ... 

1115. 
Mar.  qr.  ... 
June  qr.  ... 


Sampled 

Feet 

.      3.545 

.      4,980 

.      2,395 


180 
865 


Value 

39/6 
40/9 
41/8 


43/9 
57/9 


Vidth 

Shilling 

nches 

Inches 

48.8 

l,9i8 

60 

2,037 

50.7 

2,109 

53.5 
49.4 


2,330 
2,847 


This  Company,  in  view  of  plant  extension,  is  pre- 
paring for  increased  tonnage  by  expanding  its  develop- 
ment work,  and  the  June  results  have  been  very  satis- 
factory. The  successive  increases  in  average  assay 
value  and  the  record  of  shilling-inches  in  the  above 
table  should  be  noted  by  those  who  are  interested ,  in 
this  undertaking. 


General  Mining  and 

The  recent  development  s 
group  are  given  below  :  — 


Finance  Company  Group. — 

bowings  of  the  mines  of  this 


Period 

Aurora  West. 

1914.  Mar.qr.... 
„  June  qr.... 
„  Sept.  qr. 
„  Dec.  qr.  ... 

1915.  Mar.  qr.... 
„  June  qr.„, 

Goch. 

1914.  Mar.  qr. ,.. 
„  June  qr..., 
„  Sept.  qr.... 
„     Dec.  mt 

1915.  Mar.qr..., 
„      Juue  qr.  .. 


Sampled 

on  Reef 

Feet 

1,140 
1,395 
1.640 
1,165 
585 
640 


910 

1,053 

1,075 

970 

870 

1,002 


Meyer  and  Rbarllon 


1914. 


1915. 


Mar.  qr... 
June  qr..,, 
Sept.  qr. ,. 
Dec.qr. .. 
Mar.  qr... 
June  qr.  , 


815 
835 
645 
565 
835 
980 


Roodepoort  United. 


1914.  Mar.  qr.  .. 
„  June  qr.  ., 
„  Sept.  qr. ., 
„  Dec.  qr.  ., 

1915.  Mar.  qr. ., 
„  June  qr.  . 

Van  Ryn. 

1914.  Mar.  qr.  , 
„  Juue  qr.  ., 
„  Sept.  qr  .. 
Deo.  qr.  . 
Mar.  qr. .. 
Jun?  qr.  . 


1915. 


1,670 
1,840 
2,625 
2,255 
2,145 
2,030 

1,652 
1,681 
956 
536 
1,489 
3,246 


Feet 

735 
855 
1,050 
855 
385 
415 


760 
893 
845 
356 
427 
705 


665 
595 
605 
470 
470 
645 

1,236 
1,340 
1,045 
665 
520 
1,170 

724 

1,212 

813 

511 

1,006 

693 


64 
61 
68 
76 
65 
64 


-Payable — 
Assay 


41/2 
36,8 
44/7 
41/0 
46,'9 
32  3 


Stopinf? 

Width        Shilling. 
iDches         Inches 


West  Rand  Consolidated. 


1914. 


1915. 


Mar.  qr.  ,, 
Juue  qr. .. 
Sept.  qr... 
Dec  qr.  . 
Mar.  qr.  . 
June  qr.  . 


1,260 
1,010 
1,220 
1,515 
1,310 
2,535 


660 
465 
895 

1,160 
775 

1,572 


83 
84 
79 
36 
49 
70 

69 
71 
78 
83 
56 
65 

78 
72 
40 
29 
24 
67 

44 

72 

82.9 

96.3 

67.9 

77.0 

52 
46 
73 
76 
59 
63 


34/2 
36/9 
66/2 
31/1 
29/0 
34/7 


112/6 
104/6 
86/5 
54/11 
62/1 
70/6 

27/2 
25/3 
21/8 
28/4 
29/6 
26/9 

34/10 
37/10 
47/7 
39/1 
37  7 
48/0 

68/10 

42/11 

51/0 

49/3 
43/4 
34/10 


46.74 
42.0 
42.0 
42.0 
42  0 
42.0 

46 
60 
56 
50 
62 
66 

49.69 
49.02 

50.06 
51.29 
50.0 

47  0 

49.91 
48.67 
51.93 
48.40 
52.66 
46.77 

40 
42 
40 
37 
39 
43 

46 
44 
42 
45 
44 
45 


1,923 
1,637 
1,869 
1,722 
1864 
1,354 


1,564 
1,787 
3,701 
1,550 
1,798 
1,932 

5,590 
5,122 
4,275 
2,815 
3,100 
3,313 

1,372 
1,238 
1,121 
1,369 
1,633 
1,251 

1,392 
1,587 
1,904 
1,446 
1.462 
2,064 

3,164 
1,887 
2,268 
2,216 
1,906 
1,670 


Robinson  Deep. — Development  disclosures  below : 


Peri.xl 
1914. 
Mar.  qr. 
June  qr, 
Sept.  qr. 
Dec.  qr. 

1915. 
Mar.  qr. 
.Tune  qr. 


/ Main  Reef ,   . M.R.  Leader \ 

Dist.  Ex-  Dist.  Ex- 

posed Width  Assay  posed  Width  Assay 


Feet  Inches 
16        28.5 


d. 
4    3 


Feet  Inches 
738      21.6 


44.5      8    0 


382 
277 
327 

440 
522 


30.3 
23.6 
26.9 

27.0 
27.2 


59  11 

53  7 

54  10 
71    4 


. —  South  Reef , 

Di.st.  Ex- 
posed Width  Assay 
Feet  Inches     s.  a. 

22.7       55  11 

21.7 

19.3 

14.8 


945 
647 
815 


70  1 
110  0 
103    4 


687 
895 


17.7 

14.9 


Simmer    and    Jack     Proprietary.- 

below  :  — 


■  Developments 


Period 

1914. 

1915. 


. Main  Reef- 

Dist.  Ex- 
posed W''"' 
'nches 


Mar.  qr. 
Juneqr. 
Sept.  qr. 
Dec  qr. 
Mar.  qr. 
June  qr. 


Fee' 
428 
340a 
396 
526J 
504 
527 


Vssay 
s.  d. 


^u.l 
24.4 
19.8 
21.5 
28.6 
23.9 


32  9 
42  0 
50  2 
41  10 
40  4 
45    6 


^ — South  Reef — ^ 
Dist.  Ex- 
posed Width  Assay 
Feet    ' 
163j 
2J05 
224  i 


Inches 
37.2 
33.8 
26.3 


273 
230 
413 


26.6 
31.4 
23.3 


d. 
52  J 
41  3 
47  7 
68  10 
36  6 
43    9 


Simmer  Deep. — Quarterly  developments  below : — 


Perio.1 
1914. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 

1915. 
Mar.  qr. 
June  qr. 


. Main  Reef ,  , M.R.  Leader ,   , South  Reef — , 

Dist.  Ex-  Dist.  Ex-  Dist.  Ex- 

posed Width   Assay  posed  Width   Assay     posed  Width  Assay 


Feet 

Inches 

.'!. 

.;.. 

Feet 

Indie 

1    .S-. 

d 

Feet 

Inches 

fi. 

^. 

7704 

29.9 

41 

2 

114 

42.9 

21 

6 

11.'^ 

42.3 

34 

5 

636 

22  5 

48 

5 

33 

27.2 

11 

0 

522.3 

39.0 

35 

8 

693 

42.4 

31 

5 

107 

33.5 

19 

1 

1,582 

53.0 

25 

5 

696 

39.8 

26 

4 

177 

38.6 

26 

9 

l,813i 

43.3 

26 

6 

6;o5 

26.6 

47 

0 

63 

19.0 

63 

8 

1.8021 

37.8 

31 

7 

546J 

24.1 

65 

4 

9U 

18.9 

18 

8 

1,528 

29.5 

36 

3 

Witwatersrand    Deep. — The    development    indica- 
tions in  respect  of  pay  ore  have  been  as  follows:  — 


1914. 
Mar.  qr. 
June  qr. 
'^ept.  qr. 
Doc.  qr. 

1915. 
Mar.  qr. 
Juiiu  qr. 


Total 

^ 

— In  Paya 

ble  Ore- 

Sampled 

%  of 

Width 

Assay 

Ft. 

Ft. 

Total 

In. 

s.    d. 

2,363 

1,642 

b9.78 

48.80 

33    9 

2,291 

1,775 

69.32 

40.31 

39    6 

l,i72 

980 

71.4 

48.04 

39  10 

1.820 

822 

45.19 

43.68 

34    0 

1.960 

960 

48.47 

48.37 

31    0 

1,955 

1,305 

66.75 

38.43 

31    0 
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which  it  will  be  possible  to  finance  any  new  property  or 
undertaking  that  may  be  acquired. 

INDIAN  MINES.— II. 

MYSORE. 
The  Mysore  in  its  long  history  of  31  years  has  paid 
dividends  aggregating  nearly  £8,000,000,  but  for 
some  time  it  has  been  apparent  that  shareholders  are 
about  to  experience  a  period  of  diminislied  prosperity, 
owing  lo  the  falling  off  in  the  value  of  the  ore  opened 
up  in  the  lowest  levels  of  the  mine.  With  the  ex- 
ception of  a  small  extent  of  area  to  the  north  of  the 
Company's  ground,  where  good  ore  has  been  located, 
with  a  distinct  pitch,  however,  towards  the  adjoining 
propez-ty,  development  results  in  depth  during  the  last 
two  years  have  been  very  disappointing,  and  the 
montlily  development  returns  monotonously  report  low 
values  at  nearly  all  points.  But  it  has  to  be  borne 
in  mind  that  the  Indian  mines  often  in  the  past  have 
had  similar  experiences  of  zones  of  unpayable  ore, 
followed  at  increased  depths  by  good  discoveries,  and 
it  may  well  be  that  there  is  still  plenty  of  life  and 
prosperity  in  the  old  Mysore  mine.  The  ore  reserve 
position  at  the  end  of  1914  was  strong,  despite  the 
depletion  of  the  tonnage  in  sight  to  supply  the  mill, 
and  the  financial  condition  of  the  undertaking  was  very 
sound.  The  result  of  the  current  year's  operations  to 
date,  and  also  the  reduction  that  has  occurred  in  the 
dividends  paid  and  in  the  price  of  the  lO.s.  shares 
which  comprise  the  issued  capital  of  £305,000,  will 
be  seen  from  the  following  table :  — 


GREAT  BOULDER  PROPRIETARY. 

The  Great  Boulder,  dcs[)ite  past  prognostications  of 
an  early  demise,  continues  to  operate  with  undimin- 
ished prosperity.  The  last  aimual  report  showed 
that  in  respect  of  the  year  1914  the  working  profit 
amounted  to  £306,450,  or  over  £10,000  more  than  in 
1913.  The  quantity  of  ore  dealt  with  increased 
slightly,  compared  with  1913,  and  the  gold  yield  per 
ton  varied  to  a  fractional  extent  only.  On  the  other 
hand,  the  working  costs  were  Is.  per  ton  below  the 
figure  of  the  previous  year,  and  this  mainly  accounts 
for  the  larger  profit  earned.  Another  satisfactory 
feature  is  that  though  the  ore  milled  in  1914  was 
212,930  short  tons,  the  ore  reserves  at  the  end  of  the 
year  declined  only  62,OUU  short  tons  in  comparison 
with  the  estimate  at  end  1913,  while  the  gold  contents 
per  ton  slightly  increased.  During  the  past  four 
years  the  profits  earned  and  the  value  of  the  ore  re- 
serves have  been  remarkably  well  maintained,  as  will 
be  seen  from  the  following:  — 

Ore  Milled  Total  Working  r-^'re  Reserves-^ 

Tons  YieUI  Co-iis  /-Woiking  P^uiit-^      Tons        Value 

(2.1.10  Lb.)  per  Ton  per  Ton  £     i-erTou    (2,0t0  Lb.)  per  Ton 

1909   ...    210.1S5         56/i  23,7  343,218      32/8  841,128       6C,9 

1910...    2  8.855  53/5  25;  10  323  977      29/7  851,398       56/11 

1911   ...    210.012         51/0  24,5  310.9C2      29/7  782,501       56/3 

1E12   ...    214.665         53/3  24,6  307,883      28/9  731,266       66/6 

1913  _    2.2,2j5         53/1  2b,i  296.150j    27/11  689.927       66/3 

1914  ...    212,9il         t2/ll  24.2  306,460      28,9  b2?,b25        56,3 
1915. 

(5  moa.  to 
May")  10P,?2J         52/6  2-,9  156,351      28,9  —  — 

•  According  to  moDtlily  returns. 

For  many  years  the  Company  has  paid  150  per 
cent,  annual  dividends,  and  1914  proved  no  exception 
to  the  rule,  though  in  respect  of  the  final  quarterly 
distribution  for  the  year  of  37^  per  cent.,  paid  on 
ilarch  19,  1915,  income  tax  was  deducted.  Pre- 
viously the  dividends  had  been  distributed  free  of  tax. 
In  the  future  this  alteration  in  the  method  of  paying 
dividends  will  make  a  great  difference  to  shareholders, 
for  whereas  in  the  past  they  received  150  per  cent, 
net  annual  dividends,  they  will  now  receive,  assuming 
maintenance  of  the  recent  rate  of  profit  earned,  131J 
per  cent,  net  dividend,  allowing  for  deduct  ion  of  income 
tax  at  the  rate  of  2s.  6d.  in  the  £.  In  fairness  to  the 
Company  it  should  be  pointed  out  that  in  the  past  it 
has  paid  income  tax  for  its  shareholders  amounting  to 
£226,000,  equal  to  130  per  cent,  on  its  capital,  and,  in 
addition  to  having  to  shoulder  the  increasing  burden 
of  English  income  tax,  the  Company  has  now  been 
assessed  by  the  Western  Australian  Government  with 
a  5  per  cent,  tax  on  the  whole  of  its  profits  instead  of 
on  dividends  paid,  as  heretofore  has  been  the  case. 

As  regards  the  underground  position  of  the  mine,  it 
will  be  noted  that  the  ore  reserves  at  the  end  of  1914 
represented  about  three  years'  supply  for  the  mill,  but 
judging  by  past  experience  it  is  more  than  probable 
that  further  exploration  will  add  considerably  to  the 
supply  of  ore  to  be  obtained  from  the  mine.  Develop- 
ment work  in  recent  years  has  proved  no  extension 
of  ore  in  depth  below  the  2,500-foot  level,  but  there 
are  distinct  possibilities  that  parts  of  the  large  property 
hitherto  unexplored  may  contain  workable  quantities 
of  gold-bearing  ore.  Last  year,  drilling  in  the  north- 
east portion  of  the  Company's  lease  gave  encouraging 
indications  to  start  with,  the  first  drill  put  out  at 
1,300  feet  depth  cutting  two  ore  bodies  of  good  width, 
assaying  repectively  10  dwt.  and  11  dwt.  per  ton. 
Further  drilling,  however,  has  not  so  far  given  promis- 
ing results. 

The  capital  of  the  Company  is  £175.000,  in  2s. 
shares.  These  shares  are  now  quoted  at  14s.  &d.,  so 
that  on  the  basis  of  150  per  cent,  annual  dividends 
being  continued  the  yield  afforded  would  be  20  per 
cent.  This  high  return  is  of  course  due  to  the  absence 
of  good  developments  in  depth  and  to  the  fact  that  the 
ore  reserves  estimated  to  be  in  sight  represent  only 
three  years'  supply  for  the  mill.  On  the  other  hand, 
the  balance  sheet  at  December  31.  1914,  showed  sur- 
plus liquid  assets  amounting  to  £68,000,  by  the  aid  of 


Total(a) 

Ore 

Total  Value  of     Working 

Working 

Crusbed 

^Gold  Secured-^  Expenses 

, Profit , 

Price 

Tear  to 

Tons 

Per       Per 

Per 

end  of 

Dec.  31 

(2.000  lb.) 

£ 

Ton       Ton 

£ 

Ton 

Tear 

1913 

..    30;,(iC2 

906,090 

59/9        24/3 

638,191 

35/0 

ii 

1914 

..    304,375 

899,498 

59'lt      23/10 

630,263 

36/3 

4 

1915. 

Mar.  qr. 

..      75,C36 

222,453» 

58/lOt     — 

— 

— 

^1% 

April 

..      24,93S 

72.093* 

57/lOt     — 

— 

. — 

^^ 

May 

..      24,f;00 

75,820» 

61 /Of       — 

— 

— 

4^ 

June 

..       23,704 

7I,982« 

60/6t       — 

— 

— 

4#2 

July 

..       25,576 

72,008* 

56'4t       — 

— 

— 

7  mos.  ...   174,612 


514,356 


58/5       — 


"  Estimated. 

t  Includes  vield  from  slimes,  not  extensirely  treated  prior  to  October  1914, 

(a)  Excloiive  of  royalty  (£54,902  in  1914). 

Dividends  per  cent. — Account  1912,  120.     Account  1913, 
125.     Account  1914,  115.     Account  1915,  June,  55. 


Kirkland  Lake  Proprietary. —  Not  having  received 
the  rejiort — the  usual  course  adopted  by  companies 
to  the  Press  is  to  do  so — we  made  a  request  at  the 
office  of  the  Company  for  a  copy,  but  received  the 
reply  that  none  were  left.  We  should  be  indebted  it 
any  shareholder  who  has  a  report  to  spare  will  oblige 
us  with  a  copy. 

Alaska    Group    Dividends.— The      3     per     cent. 

diviciend  of  the  Alaska  Treadwell  Company  just  an- 
nounced is  a  reduction  of  1  per  cent,  compared  with 
the  May  declaration  and  also  that  of  a  j'ear  ago,  and, 
moreover,  a  year  ago  a  bonus  of  3  per  cent,  was  an- 
nounced, while  this  year  there  has  been  no  bonus. 
The  declaration  of  8  per  cent,  dividend  by  the  Alaska 
United  Company  is  the  same  as  in  May,  but  an 
increase  of  4  per  cent,  is  shown  in  both  May  and 
August  compared  with  last  year.  The  total  dividends 
so  far  declared  this  year  amount  to  22  per  cent.,  com- 
pared with  14  per  cent,  for  the  same  period  last  year. 
As  was  not  unexpected,  the  Alaska  Mexican  Company 
passed  its  August  dividend — 4  per  cent,  was  paid 
a  year  ago,  and  the  dividends  for  1915  amount  to 
8  per  cent.,  against  12  per  cent,  for  1914.  A  com- 
parison of  dividends  is  given  below:  — 


Ala-ska 

^Treadwell^ 

1915         1914 

%            % 

Feb.           ...     4            4 

Ala'^lia 

^^nite(^-^ 

19'.5          1914 

1              t 

Alaska 
^Mexican 
1915      1914 
%             % 
4             4 

May           ...     4            4 
June  (bonus)                 3 
Adr.          ...     3            4 

8           4 
8           4 

4             4 
NU          4 

Sept. (bonus)                 3 
Nov.           ...                 4 

4 
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TA-BUL^^ja  aj»i»e::vi>ix. 


L— BANK  RETURNS. 


BANK  OP  BWdAWn.— VT'eekly  Account. 

An  Aoooant  parsaant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  Anguat  18, 1915, 

Issue    Department. 

Kotealsaned £84.626,985       Government  Debt £11,016100 

Otlier  Securities     7.434,900 

I   Gold  Ooin  and  Bullion 66  176  985 


£84,626.985 
Banking    Department. 

Proprietors'  Capital £14,553.000        Government  Securities 

Rest 3.532.109 

PubUo  Deposits 102.684.486 

Other  Deposits  124  635.900 

Beven-day  and  otlier  Bills  31.300 


£84,626,985 


..  £45.616.369 

Other  Secarities 146,183.659 

Notes 52.669. 150 

Gold  and  Silver  Ooin  943,717 


£245,416.796 


£245,416.795 


Comparison  witb  Previous  Five  Weeks. 

[In  £'s  sterling— OO.OOO'a  omitted.] 


Aotive 

Cash 

Deposits 

Secarities 

He- 

Ratio 
Reserve 

Bank 

Three 

Da 

te 

Circu- 
lation 

Both 
Depts. 

Publi'c 

Other 

Other 

serve 

to  Lia- 
bilities. 

Rate 

• 

Months' 

Govt. 

1914.   1    £ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

% 

% 

Jnly 

29;  29,7 

38,1 

12,7 

64,4 

11,0 

47,3 

28,9 

4003 

4 

4i 

1915.    !    ■ 

July 

14   34,6 

63,1 

62,9 

168,0 

61,7 

140,0 

37.1 

17-58 

R 

4{* 

— 

21   33.8 

69,4 

109.2 

134,6 

,63,1 

164,6 

44,' 

1808 

SrV 

— 

28   33.5 

HII.9 

177.K 

95,5 

63,1 

192.2 

41,K 

18-77 

— 

6r^ 

Aug. 

4    33,6 

62.2 

M7.1 

84.2 

4H,9 

1553 

47.2 

20-40 

— 

5 

— 

n   32,5 

fifi.7 

i4!'„B 

85,1 

45.9 

I4K.I 

,■11,7 

22-71 

— 

45 

— 

18   31,9 

67,1 

102,7 

124,6 

45,6 

146,2 

53,6 

23-58 

— 

4i* 

•  Jnly  30,  '14  +  to  4% ;  July  31,  8%  :  Aug.  1,  10  %  ;  Aug.  8, 6  % :  Aug.  8,  5% 


CVRREIVC'S'  NOTE  ZSSXTB. — The  amonnt  of  currency  notes 
isBaed  and  in  circulatioa  and  the  proportion  of  gold  to  notes  are  shown 
below  : — 

Z.— Issue  Account. 


1916. 
Total  to  July  21  . 


Week  to 


28. 

•    4. 

11. 

18. 


Notes 

Issued 

£ 

159,649,029 
2,436,002 
2,676,331 
3,902,995 
4,278.891 


Notes 
Cancelled 

£ 
83.162,765 
3.435.346 
1,333,611 
2,149,131 
1,675,952 


Notes 
Outstanding 

£ 
46,3'i6,264 
45.336.920 
46.729.6)0 
48,783.504 
61.0B6,443 


Gold  Coin 

&  Bullion 

£ 

28,500.000 
23,500,000 
28,500.000 
28,600,000 
28,600,000 


Ratio  of 
Gold  to 
Notes 

% 
614 
628 
61-0 
68-4 
55.8 


II.— Balance  Sheet,  August  13, 1915. 


Notes  outstanding — 
One  Pound         ...        ,„ 
Ten  Shilling      

Certificates  outstanding  .. 

Investments  Reserve  A/c 


Total 


£ 

38,264,640 
12,831,906 

308,163 


51,394,609 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  1,204,000 

Trustee  Savings  Banks        ...       469,000 

Onrrencv  Note  Redemption  A/o — 
Gold  Coin  and  Bullion         ...  28,500,000 
Government  Securities         ...    9,585,827 
Balance  at  Bank  of  England,.,  11,635,782 


Total 


61,394,609 


BVUiIOIV. — The  BalUon   movements  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  : — 

Arrivals.  Withdrarvals. 


1915. 
Aug.  12,  Thursday.., 
„  13,  Friday  ... 
„  14,  Saturday  ... 
„  16,  Monday  ... 
„       17,  Tuesday 


18,  Wednesday  \ 


£ 

5,000  bars. 
Nil. 
350,000  Foreign  coin. 
250,000  Foreign  coin. 
220,000  Foreign  ooin. 
566,000  bars. 
130,000  Foreign  coin. 


£ 

Nil. 
Nil. 

394,000  bars, 

1,800,000  Foreign  coin. 

1,300,000  Foreign  coin. 

1,650,000  Foreign  com. 

15,000  sovs.  Straits.* 


Total  for  week  ... 
Net  aggregate    ... 

Aug.     19,  Thursday ... 

„      20,  Friday      ... 


1,571,000  5,159,000 

[3,583,000  effiiix  for  week.] 

136,000  bars.  {        » ^'1';:'^"  °"" 

NU.  81,000  Foreign  coin. 


*  Set  aside  on  a/c  Note  Guarantee  Fund  Gold  Portion. 


Comparison  of  Bank  Beturns,  Excliang:es,  Prices,  &.c. 


Bank  of  England  (in  £'s  sterling, 
00,000's  omitted) : 

Circulation     

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money : — 

Baiik  of  England  Rate 

Bank  of  France  Rate    

Rate  3  months'  Bills  Loudon  ... 
Exchanges 

Paris  Cheque «.„ 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  "Trauafers 
Prices : 

Consols  2J  %  Cash    

French  Rente  3  %  Money    ,„... 

Silver,  London  spot oz. 

Wheat,  Oazftte  average  ,...»,qr 

Cotton,  Mid  Upland    „lb. 

Iron.  Scotch  pig .„.„ton 


1905 

£29,5 
11.7 
44,0 
18,7 
29,5 
25  6 
46j% 
36,6 

2i% 

3% 

lii% 

25  17* 

20  K'i 

4  84J 

901 
9517 
■/28J 
30;5 
-(5-61 
60/6 


1912         1913 


£29,2 
17.5 
42,9 
13,4 
35,1 
30,1 

49-86% 
40,9 

3% 
3% 
31% 


£29.3 

10,3 

43,2 

12,4 

27.8 

31,4 
58-62% 

42,3 

45% 

4% 

3J-d% 


25  27  25  25 
20  46i  •  20  44 
4  84-35   4  83-16 

1/4        I      1/4 


75*    i 
92  62  I 
-/28s     I 
38/2 
-/6-62 
68/lJ  ' 


751* 
88  40 
-/27,% 

34/3 
-/6'67 
62/6 


1914 

£37,2 

13,7 
108,1 

26,0 

94,7 

19,2 
15-80% 

37,9 


1915 

£31.9 
102,7 
124  6 
45.6 
146.2 
63,6 
23-68% 
67,1 


6% 

5% 

5% 

6% 

6« 

4J% 

nom. 

27  72i 

nom. 

— 

nom. 

4  63 

1;3J 

i/3n 

69} 

66 

75 

68.50 

-/26 

-/22iJ 

40/3 

56,'2 

-/6-20 

-/5-34 

67/3 

70/7J 

ARGENTINA.-  Gold  in  Caja  de 
Conversion. 

July  22, 1916 Pesos 830.212.923 

July  14,1915 229348.583 

Dec.  31,1914 221,703,321 

Dec.  31,1913 233,629,114 

Jiily  18, 1913  (.ma.\imum)  266,831,800 


BRUIL.— Gold  in  Caisa  de 
Oonversao. 

July  3. 10  &  17, 1915  £5,635,846 

June  19  &  26  6,972,149 

Dec.  31,  1914  9,230,525 

Dec.  31,  1913  18,400,601 

Feb.  19, 1913  (maiimum)  26,772,300 


FORBIGK'  BAHrXS.  [In  £'s  sterling— OOO's  omitted.] 

t  Last  Return  before  the  War. 

^Oash.' 


DEN-MARX. 


May  31. 1915 
June  30,  1916 
July  31,  1915 


July  31.  1914t 
July  31.  1913 


Gold. 


£6.947 
6.950 
5,946 


Silver. 


£320 
318 
300 


TotaL 


Dls- 
ooontA. 


Balance   Olroola-I 
Abroad.      tlon.   i 


£8.267 
6.266 
6.246 


£5.322  £2,294 
6.672  1  2,187 
4.679  '■      2,087 


4.352 
4,163 


6.197  I         788 
4,778  I      1,181 


De- 
posits, 


£11,668  £665 
11,944  710 
11,352     649 


8,693 
8,193 


47 
39 


FRANCE. 


-Cash.- 


Gold.    ,    Silver.  ,    Total. 


Bills. 


I  Otrcnla-     PabUo 
i     tlon.      Deposits. 


Aug.  5, 1916..  £168,833  £14.734  £183.617  £12,185  ei09.015  £8,758 
Aug.  12. 1915...  172.891  14.714  187.605  10  789  513  032  3.596 
Aug.  19,1915...    175.694     14,717      190,411      11.119    515,974      4.452 


July  30, 1914t      165,854 
Aug.  21. 1913  ..     136.9371 


25,013 
25.119 


190,637      97,769 
161,956      57.010 

Notes  of 


Private 
Deposits. 


£91.123 
94.613 
98,503 


GER- 

nXANV. 


Gold. 


Silver. 


July  31,'14t  I  £62.660  £13,741 
Aug.  7,'15...:  120,135  2.280 
Aug.  14,'15...'    120,219      2.306 


Aug.  I5,'14...i     75.426'     4.085 
Aug.l6,-I3...l     56,6471    14,290 


^'    Treasury    Loans  & 

Total.     &  of  Other      Dls- 
Banks     '  counts. 


Circula- 
tion.    'Deposits. 


£76.401  £2.248  £114,164  £145.471  £62,923 
122415  8,891  238818  272.875  82  230 
122,626      12.493     '    237.064    269,439      87,778 


79511 
70,937 


7,929    ^    230,348  194.097     127.588 

3,643    I      49.212'     90.690 34  946 

Ad-  Clrcola-       De- 
vances.       tion.     !  posits. 

£10.332  £35660  £1.437 
7.925  4!.465  ,  2,902 
7.762      42.471      3.128 


2.638 
280 


11.429      37.117 

805.    25.179 

Loins  &  Circula-  1 
Diec'nts.     tion.     'Deposits. 


^48,456^        £25.017    £69.204  ,   £8.887 

£4.787      50.471        4.681      43  024     115.001      32.680 

4.702      60.467        5.425      41.876     117.076      33.191 


22994 
22.737 


67.320        7.741 
66,029        7.889 


•  Including  foreign  gold  bills,  State  notes,  and  small  change, 

N.  YORK  ^ 

BAIO-KS         Own 
&.TRUSTS    Vaults.  Ipositories    Total. 


-Reserve. - 
I  In  De- 


, [  Loans 
and  DIs- 
oounts. 


Aut,'.  l,'14t...'  —  !  —  89  838 
Aug.  7, '15  ...  £83,900  £33,314  122.214 
Aug.  14,  '15  ...  91,884  '  31,998  123,880 


Deposits. 


£411.233  £337,185 
519, 0!B  5)9.452 
620.588    511.685 


Olrcala-  Surplus 
tion.     Reserve. 


Aug.  15,  '14 
Aug.  16,  13 


NORVTAT. 


76,547 
86,834 


424,399 
385,113 


382.530 
356.787 


July  31.  1914t 
July  31,  1915... 
Aug.   7.  1916... 


Aug.   7,  1914... 
Aug.   7,  1913... 


Gold. 


£2.960 
3.420 
3,403 


3,091 
2,446 


Balance 
Abroad. 


£1.678 
3.517 
3,603 


£493 
636 
637 


l,5i7 
1,778 


£4,868 
4,252 
4,161 


-Cash. 


49S  6.468  8.369 

603      I       4.041 5J41_ 

Notes  in  [Loans  <Sc      Oirco- 


£8.3161  £1.720 
7,498  33,640 
7.492;      35,116 

14.803' Def.9  598 
9,214'     _4,?29 


F'r'gn  Gov.,  Discounts      Circula-     Deposits 
Securities.  I  &  Loans.  tion 


£6.752 
7.912 
7,856 


R-USSIA.  ^    (jold.    i  Silver.      Total.     Hteserve.  !  Diso'nts.  I    latlon.      Deposits 


July  2VW  £174.509  £7.383 
July  29.'16...  186.868  6.387 
Aug.   5 '16...    167,248,    5,224 


Aug.    5."14...     171.808    8,859 
Aug.    5. '13...'    161.848'    7.665 


£181,892  £8,689 
172.255  8,823 
172,470  I     5.653 


£78.081 
300.428 
313,389 


£793 

1,392 

J,482 

1.004 
421 

Total 


178.667  I 
169,513  i 


9,022 
4.891 


101.170 
62,435 


£163.411 
383.177 
383,917 


185.978 
147,609 


£109911 

138,930 
139.144 

117.831 
112.459 


spaht. 


-Cash.— 
Silver. 


si    Loans, 

ToUI.    I      &o. 


Aug.  l.'14t  £21,804 
Aug.  7.'15-.  28,157 
Aug.  14.'15...    28,285 


£29.187 
29.493 
29,531 


Aug.  14.'14.-.l    21.813 
Aug.  16,'13...'    18,480 


27.463 
29,745 


£50,991  £40.572 
57.650  41.161 
57.816  <    41.033 


Spanish 
4% 

£13.773 
13.777 
13.777 


Oirou- 
latlon. 


49,276 
48,225 


45.940 
43,778 


13,778 
13,778 


£77,557 
80  957 
80,899 

80,101 
75  651 


Deposits, 
&0. 


£18.966 
26.951 
26.495 

20.505 
16,927 


S-WTESEN. 

Gold. 

Balance     Swed.  &  For.    Discounts ,    Oirou- 

Abroad.    ;  Govt.  Sees.      4  Loans.  ;    latlon.    Deposits, 

Aug.   1,  I4t... 
July  31,  16   ... 
Aug.    7, '16   ... 

£6.717 
6.300 
6,299 

£6.150 
4.907 
6,029 

£1,655        ;     £7,495 
2.782        1       7.369 
2,770               6,921 

£13.432    £3,903 
15342      4.922 
16.263      4.623 

Aug.    8,  "14   ... 
Aug.    9, '13    ... 

5.723          3,373 
6,703           3,571 

144        1     10,503    i   15.662      4.148 
1,264        I       7.496        11,466      2,813 

S  S7ITZER- 

IiANS. 

, Cash. >   Dlsconnts  *      Olrcala-        De- 
Gold,    i   Silver.  1     Totol.     1    Advance*.         tlon.      1  posits. 

July  31, 1914t 
Aug.   7,1915... 
Aug.  14, 1916... 

£7,675        £238 
9.605    I    2.286 
9,610    !    2,330 

£7,913 
11,891 
11.940 

£10,391           £16.371      £3.128 
7.631             16931        4.450 
6,811             16,734        4.121 

Aug.  15, 1914... 
Aug.  15,  1913... 

8,252     1      270 
6.760    '    1,287 

8.622 
8,027 

12.537        1     17431    !   3381 
4.740        '     10702     '   2,281 

-Cash.-. 


U.STATBS 
FES.   RES.  (Jold  Coin 
BANKS,     and  Certs.    TotaL 


i    Loans     '  |   Total    Gold   Res. 

j       and        Reserve  Oircu        Re-      agust.  Net 
Discounts.  Deposits,  lation.j  sources.  Liabilities 


July  23. 1916-.., 
July  30, 1916...I 
Aug.   6, 1915...! 


£52,715 
63,238 
62,239 


£57,897 
57,657 
67.222 


£7,885 
8,145 
8,185 


£60.213  £2,904  £74,233  84-9% 
61.237  I  2.9d3  75,410  84-8% 
61.200  !  3.084    75  494       82-8% 


11.— FOREIGN  BANK    RATES  OF  DISCOUNT. 


/— Ourrent  Rates  - 


% 

Dat«  Fixed 

% 

Paris 

fi 

Aug.  20,  '14 

6 

Berlin 

6 

Dec.  23,  '14 

6 

Amsterdam 

4* 

July     1,  '15 

5 

Brussels        

Aug.  27,  '14 

6 

"Vienna          

6 

Apr.  12, '15 

8 

Fetrograd     

R 

July  27,  '14 

6 

Rome 

f\\ 

Nov.   9. '14 

B, 

Madrid          

4i 

Oct.  26. '14 

54 

Stockholm 

5* 

Jan.    5, '15 

6i 

New  York  (Fed.  Res.  Bank) 

3-5 

Feb.    4  '15 

— 

-A  Year  Ago — ^ 
Dat«  Fixed 
Aug.  20,  '14 
Aug.  1, '14 
Aug.  20,  '14 
Aug.  17,  '14 
Aug.  uO.  '14 
July  27.  '14 
Aug.  3, '14 
Aug.  4,  '14 
Aug.   3, '14 


August 


21,   1915.] 
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III.— PUBLIC  INCOME  AND  EXPENDITURE. 


[OOO'i  omitUHl.1 

,— ReoolpU— ,    y Kxpei)ilicun»- 

Totnllu-  Supply    Int.  on 
Rov-  eluding    Scr-    Dobt.Ail- 
1915.  enue    Loaua    vlciM  viiui-o4,jto.  Total    Amt. 

Period  £  £  £  £  £  £ 

7d«ri  to  July  24  3.991  154.S96  18,823  101,Ji4  120.157  78,422 
7  „  July  31  2,551  103,225  32.776  4,940  37.716  143,931 
7  „  .\ii.'.  7  1,903  62,188  26,103  74,143  100,243  105,876 
7        „      Auj!.  14  3,393    23.874    23,222      4,472    27,7C0  102,051 

137  days  to 

Auv.  14, 1915    74,661  673,201  407,289  247,313  654,602  102,051  + 18,600'  + 160,769 • 

Aug.  15, 1914    59,629    76,723    70,909    13,939    84,848     2,310    -8.125*        — 
*  Inoraue  or  deorcose  since  ApcU  U 


Trv'aaury        Trcaj-nry 

— Uiilftoce — ^        Bills 

+  or  —        Out- 

for  Period  fltand'g 

£  £ 

+34,239    244,707 
+65,509 
-38,065 
-  3,825 


245,881 
256.322 

237,919 


IV.— FOREIGN    EXCHANGES. 

Conrse  of  Bxcbanro. 


London  OS- 

Aug.  19,  '16 

Aut-.  12,  -15 

Auk.  5,  "IS 

Joly  29,  '15 

Holland Smoa. 

11  17 

12  1 

12  U 

12  2} 

—       Gable 

11  62i 

11  71} 

30  37} 

11  73} 
30  10 

11  80t 

Italy  3moe. 

30  67} 

—    Cable 

30  30 

30  10 

29  70 

30  27} 

Lisbon  *  Oporto     do. 

36i 

35} 

35^ 

^, 

New  York  do. 

4  67} 
468 

4  76} 
4  76 

4  76J 
4  77} 

4  76; 

—          Obeqnes 

4  77} 

Parle  ...„ 3  moe. 

27  82 

27  90 

27  30 

27  40 

—       Oabla 

28  25 

134} 
18  17} 

27  60 
135} 

26  90 
148 

26  50 

Petroftrad do. 

148* 

BcandinaTia do. 

18  30 

18  35 

18  25 

Spnin(Bank  plaoes)3 mo9. 

46J 

46} 

46} 

46} 

—    Cable 

25  20 

24  85 

24  92} 

25  10 

Switzerland 3  mos. 

25  80 

26  80 

25  97} 
25  57} 

—    Cable 

25  15 

25  40 

25  40 

Foreign  Rates  of  Ezclianse  on  Kondont  &o. 


Alexandria   Si^bt 

Amsterdam  »....  Sight 

Bombay Transfers 

Buenos  Ayrea    ...  SOda.vs 

Oalcatta Transfers 

Cbristiania   Sipht 

Oopenhairea Sitrht 

Hong  Kong Transfers 

Italy   Siffht 

Lisbon    Sight 

Madrid  Sight 

Montevideo  90  days 

Montreal   Cablea 

New  York Sightt 

—       eOdayst 

—  .„ Oablest 

—  on  Paris  Sightf 

—  on  Berlin  Sightf 

—  on  Vienna  Sigbtf 
^D  Amst'd'm  Sightt 
^     on  Mexico  Silver  $t 

Paris  Oneques 

Petrograd Sight         j 

Riode  Janeiro...  90  days      ! 

Phanehai   Transfers 

Stockholm Sight 

Switzerland  Sight 

Valparaiso    90  days      ' 

Bar  Gold,  standard,  per  oz. 
Bar  Silver  ("925) peroz. 


Aue.  20,  '15 

Au^-.  13,  -IS 

Aug.  6,  -lb 

July  29,  -15 

97Jpi. 

»7}pi. 

97}pi. 

97Jpi. 

llfl.  65o. 

llfl.  75}o. 

Ua.  750. 

llfl.  80c. 

Is.  3?^d. 

Is.  3)ld. 

Is.  3!Jd. 

'isT 

471|d. 

U.  Sud. 
18kr.30 

48Ad. 

Is.  35d. 

la.  3i:d. 
ISkr.  30 

Is.  3Ud. 
18kr.  25 

18to    15 

18kr.  15 

18kr.30 

18kr.  30 

18kr.  25 

Is  9id. 

ls.9Ad. 

l3.  91. 

Is.  9d. 

301r.  150. 

301r.  lOc. 

291r.  72}o. 

301r.  25e. 

36 

24 p.  is 

35} 

36} 

25p.  00 

24p.  82} 

25p.  10 

52,%d. 

52Jd. 

52}i. 

528.1. 

S4  69 

$4  76} 

$4  77} 

84  80 

84  67}' 

84  71J 

84  76* 

$4  76} 

84  62}« 

84  67 

$4  724 

84  72 

84  68- 

84  72 

84  76|J 

84  76$ 

5.91f.« 

6.881. 

565f. 

5.68}f. 

Sllc.e 

81}c. 

821c. 

813o. 

15  lOc.e 

15.12c.' 

15.20o.« 

15.10c.« 

39*:.» 

40,%o, 

405c. 

40io. 

38}c.  U.S.* 

37c.  U.8. 

3650.  U.S. 

36*0.  U.S. 

27f.  37JO. 

26(-  87}o. 

26f.  90o. 

27t.  05o. 

134 

138 

147} 

145} 

12}d. 

12  Ad. 

29.  3}d. 

12}.!. 

13d. 

2s.  3}d. 

29.  2id. 

23.  25d. 

18fcr.  15 

181tr.  30 

18kr.30 

18kr.  25 

25f.  12}c. 

25f.  40o. 

25f.  40o. 

26f.  65o. 

8,%d. 

8d. 

8d. 

8,},d. 

77s.  9d. 

773.  9d. 

77a.  9.1. 

77s.  9d. 

22)^. 

23d. 

22,^d. 

22,%d. 

•  previoas  day's  rates, 
to  cable  adrices  from  Irving 


t  Foreign  exchanges  current  in  New  Tork,  according 
National  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


Week^ 

I    1915. 

BlBKEiOBAM.,,  Aug.  14 

Briftol I     „  14 

Dublin  .«,«,„  |    „  14 

Lekds    I    „  14 

Lkiceitkr „  14 

LlVHllPodL    ...      „  7 

Maschester  „  14 

Newcastlk  ...  „  14 

Nottingham  „  14 

Sheffield    ..,'  „  14 

LONDON^      igisr' 

Town     Au:;.  18 

Mbteopolitax     „     18 
coitntby  „     18 


1915  Agg, 


Amoant,    Inc.  or  Dec 

£  £                  £ 

1,611.518+  332,427     64,180  243 

705  000+  118.000     25.193.000 

3.69<i,40(i  -  1,235  900    121 163  500 

553,185  +  ISSOiO     20.900.214 

4)4.413+  113.674 

5.466.  I8i  +  2.995.1:20 

6  415225+  2  082.695 

1490,000+  112.400 

430  324  +  142  783 

498.034  +  86.299 


Total... 


Ino.  or  Dec* 

+   2,693163+  5-2 

+   998  000  +  4-1 
+  10  856.300  +  9-8 

+  4,017,720  +  23-8 

12.989.801    +  2  828  912  +  28-0 

172.306  079    +20.70.5,979  +  13-6 

217  596  203    -  9  481362  -    41 

47.000  300    +  8.179.600  +  211 

11.527.2G1    -      933,3?5-    75 

_  19.364  625    +  2.202  705  +^2:9 

[OOO'a  omittel  from  the  Lon.ion  clearin23  1 

235.592  +       94.727  ,     6,797.535  -  2,401  561 1-26'1 

17,258+         2.859         602,200+       33.153+5-8 

30,200+         6,042 1       986.310  +       95,319 1  +  10-7 


18 283,050  - 


105.629      8,386,045  -2,273.089  -21'4 


The  following  special  items  are  included  in  the  London  olearinga  ; — 


Stock  Kxcha.\-gb 
Smxiso  Days. 

0OXSOL3 

Sbttliso  Days. 

"PoaRTH"  OP  THE 
ilOSTH. 

,1915            £      1  +or-«     1915    ,      S       +  or -• 
Jn^y   14       64.805  -    44.030  Juae   1    38.764  -  37,659 
J11I.V   29       38  882-    63,446  Jj!y    1    59  806-37,562 
Ao?-  12|      43,164        —        AQg.   5   62,163 

1915 

June  4 
July    3 
Aug,    4 

£     1   +or-« 
41.716  -    3  839 
45  632  -  19,891 
58,063-    4,722 

I916egg,l    613.408        - 

379.928       - 

372,230-105,764 

•  Oompaled  with  a  year  ago. 


VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  & 
Co.,  repre.*entative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS.       1916.  1914.  1913.  Homewards -co.i(.    1915.  1914.  1913. 

AJei.  to  Lend,  or  Hull     —        -^        116  U.S.  Atl. Ports  to  O.K. 

Ansr  to  n.K.  or  Cout.    _      35/0      31/0       Coat,  (frain) 9/6        -      2/10* 

AMfftoL.H.A.R _         _         13/9  N.O.toL.H.  (cotton)  155/0         3'u         -' 

Bombay  to  p.p.    d.w.5l/3ore22/6d.w.23,'6  N.O.toU.K.Oont.(gr.)   10/6       3/6       — 

Bormah  o.c 75,9      -        27,'6 

^cutte  to  p.p. ...  d  w.70/0      -iute28/0  OOTWARDS.— Cardiff  to 

Danube  to  A.a —        _        12/0  Bom-  Ool-      Port    RirerSt.Vin- 

Odessa  to  L.H;A.R.  ...     —        —        13/3  bay.  ombo.    Said.  Plate,   cent. 

S'!*'.^-'<>?-|Oont.     -      17/6      20/6  1915  ..  250     -      25/0     21/0       - 

0.8.  Atlantic  Ports  to  1914..  ij'S    16/6     ll'O     17/8     10'6 

L.H.  (cotton) _       _       47/6  1913...  12/8    13/7}     8/8     19/0       9/3 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding dates   in    previous  two   years  : — 


AUG.  21. 

METALS,  MINERALS,  &c. 

iFOn — Scotch  piif  w;irmiite  ...ton 

—  Mid.ilesbro*  waminta     ton 

—  Ht.nmtite  warrants ton 

—  StatTonLshi  re  bars,  London   ton 

—  Common  bars    ton 

—  Stoflk,  Mi.ldlesbro' tons 

Steel  Ralls ton 

Copper— 'Standard ton 

—  Stook.Kuropeiaflt.,  Aug.l4ton9 
Tin— Kndish  ingot9 ton 

—  Stnlte    ton 

TInplates— Ookel.O box 

Lead -Soft  Foreign    ton 

Speller— Ord.  Porelcn ton 

Quicksilver— <751b.j    bottle 

Aluminium  ton 

Antimony— Regulas... ton 

Coal— ^t^am  (boat)  Cardiff  ...ton 
(beat)  Newcastle   ton 

CHEMICALS.  OILS,  &c. 
Nitrate  of  Soda— Chemical  c\rt. 

Soda— Crvstali.  ex  stiip   ton 

Coehlneal— Teneriff,-  Silver  ...lb. 

Copra— Malay  &  Straits  ton 

Gambler — Good  mark.*  cwt. 

Indigo— Bengal  i^ood  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ..  ton 
Linseed— Calcutta,  spot ..  4101h. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos   ..ton 

PetroIeum^American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil    ton 

Tallow— Aust.  mixe.i  cwt. 

Turpentine — Amer.  Spirit... cwt. 

Rape  Seed— Toria 4161b. 

Rubber — Para,  spot .. lb. 

—  Fine  plantation  (stii.l.  <'rcpe)lb. 
— World's  Vi3.3up(allkinds)May  ton 
Shellac— T.  N.  Orauge,fair.„ovrt- 

TEXTILES. 
Cotton -Mid.Uing  Hpland lb. 

—  Egyptian  goo.l  fair    lb. 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York lb. 

—  Stock,  Liverpool.  .\ug.  5  bales 
Flax — Petrograd, Tarapol.„.„ton 
Hemp— N.  Zealand    ton 

—  Manila,  fair  strips     ton 

Jute— First  Marks,  spot   ton 

—  Red  SOO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.Ib. 

—  Lincoln  Half  Ho?.; lb. 

Hides— Enalisb  Ox,901h.<feover  lb 
Leattier- Dressing  Hi'iea  lb 

VEG.  FOOD.  CORN.  &c. 

Wheat— "^is.sup.  U.«.  Aug.16  bus. 

—  Re.i,  price,  N.Y.  601b    ...bushel 

—  English  ff*7zW^,..aTer.4801b.  qr. 
Flour— Lond.Whites  eiMill2301b. 
Barley- Eug.  (?a^.,aver.409  Ib.qr 
Oats— Ene.  (?a2.,  aver.3121b.  ...ir 
Maize— ^^.Y.... (new  bushel)  561b 

—  Amer.  mixeil.Liverpool  ..lOOIb. 

—  La  Plata    *801b.  qr. 

Potatoes— Kents ton 

Riee— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock     tons 

—  Price,  Bassein cwt. 

Tapioca— Pearl,  medium     ..cwt. 

Hay  — Best 2,0161b.  load 

Hops— English   cwt. 

ANIMAL  FnOD. 
Beef— .^rgen  chilled  hudqrs.  81b 

—  Scotch  sides 81b 

—  English   81h 

Mutton— Scotch 8lb 

English  wethers 81b 

—  New  Zealan.i  frozen 81b 

Pork— English  81b. 

Bacon -Irish cwt. 

—  Danish  cwt 

Hams— Amer.  long  cut   ojvt. 

_  —  short  cut     cwt. 

Lard— Amer.  pails    cwt. 

Butter- Danish cwt. 

—  Siberian cwt. 

French cwt. 

New  Zealand cwt. 

—  Australian    ■.. cwt.  ., 

Cheese— Canadian  cwt.  I. 

—  New  Zealand  (white)    cwt.  . 

SUGAR,  COFFEE,  TEA.  &e. 
SufiraP — Imports  since  Jan.  1  tous 

—  Deliveries  do tons 

—  Stock    tons 

—  Price,  Java,  96"  Pol cwt. 

Mauritius,  crystals cwt, 

Tate's  Cubes, "No.  1  cwt. 

Coffee — Imports  since  Jan.1  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

^  Stock  tons 

—  Price  CfostaRica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports. ..(for  7  months)  lb. 
^  Home  consumption    do lb. 

—  Exports     do lb. 

—  Stock,  July  31    lb. 

—  Priee,Indian,Pek.Soag.good  lb. 

Ceylon,  Pek,Song.  Ord....lb. 

Common  Congou ...lb. 

Cocoa — Qrenada,good  to  fine  cwt. 


1915. 


191«. 


1913. 


70/7J 69'0' 

61/6 52  9 

95/0 640 

£12 £9 

£11  12/6 £8 

142850 87.783 

£9  2/8 £812  9 

£65  2  6 £59 

42.216 34,112 

£150 £143  10 

£143  7/6-149  10 £138 

18  0-18/3 13  0 

£215-2217  6 £23 

£80 £30 

£18 £7 

.-...£180— £190 £90 

inn  £35— £38 

nom.' nom. 

20/6 220 


62/8 

...  64  91 
....  708 
....  £9  10 
.  £7  12  8 
.    191.544 

£8  12/« 

£68  15 

36.827 

£193  10 

£188 

13  0 

£20  7  8 

£20  12 '8 

£7  6 

£87 

£28  10  -£31  10 

20,9-21  3 

14/3 


13/8 11/3' 11/0 

£2  6 nnm. ...  £2  2  6— B2  5 

...    19-1/10 1/10—20 2'Oi 

...£23— £23  5...£24-£24  2/8 £31-£32  5 

318 16/lOi 18  0 

...  14i'8— 15/0 4'6-4'8 3'0— 3/8 

£25...  £28-828  10 £25  113 

64'6 620 49'8 

£53-£54 £49-£50  —•.    £48-£49 

£31, £31  10 £37  10 

-/9 nom. -      -lai 

£38  10-£33 £32! - £33 

£22 £25 £26  5 

34/7i 28'8  -32/6 33/6-36/3 


.34/0 
.62'6 
•  2/41 

2/41 

....     19,085 
.  82/0—63/0 


..  -/5-34 
..      -/7-35 

-/8'3oTn. 
..      940^. 

1,348,300 

- £80 

.....£32  10 

£38 

£23  10 


34  0 30/U 

, 61 '6 51/0 

2/lOt 3/lOt 

2/U 281 

, 21,500 17619 

59/0-80  0 60/0-61/0 


.  -/e-20 
,.  -/790 
.  16  73 
.  lOi-. 
908,400 
....  nom, 
,....  nom. 
.,.«  nom. 
.....    nom. 

£21  10  nom. 

...      9  0 11/8—11/9 

i/o-in -/ii^-i/o 

1/6 -/Hi— 1/Oi 

-/lOJ -/8l— /71 

2/1-2/7: - 


.    7,574000 34,223.000  ■••• 

11610.1 lOUcI-... 

55/2, 40/3  •••■ 

48'0i 35'8..- 

37  Oi 29  4-.- 

31/71 25/1  ■•.• 

unm.j 911'^  •— 

9  0 8  0  — 

32/6 32'0,..- 

.75/0-800 70/0— 75  0  ••.. 

29  083 10.885  ■.•• 


-/887 

-/925 

-/9-25 

.....  12250. 
..      655,070 

£32 

S30  10 

831 

£31  15 

..£31  lO'i'im. 
..  10/9—11/0 
..-/lli-l/Ot 
..1/Oi— l/Ol 
..  -/6i-/7» 
..    L/5-1/10 

..  45  396.000 
95t 


343 

31/0 

24  7 

187 

84lc. 

4'11I 

23/7* 

...92 '8 

8.347 

18.900 8,059 10-749 

17.157 7  521 4,983 

17  0...    6'lOi— 7/U 7  9-8  3 

...  17/6—21/0 16'8-19'6 17/0—20/0 

105'0-115'0 87/0—97/0  ...   95/0-108'0 

...  £6— £8  10 £8  5— £7i-.£5  10— £6  10 


6'S 3/10—4/4! 3'3— 3'8 

6'10 4ao-5/2| 4'6-4  2 

8'8 4,-2-4/8 3  8-13 

6/6 5/8-6  2 4'8-5  2 

e'3l 5'0-5'6 3'10-4/8 

4'6H 4  2-4/8 2  8-2'll 

5/10-6'4 3/8-4'2 4'8-5'0 

...  lOO'O-102/O  ...     76'0-90'0 75 '0-82  0 

...    94/0-101/0...     700—87  0 70/0— 80/0 

65  0-66/0 80,'O— 84  0 74/0—90/0 

64 '0-68  0 80  0—84/0 74/0—79  0 

44  3-44  2 58'0-6l/0, 58/6-58  9 

...  169'0— 172  0  ...  124  0— 130'0  •-.  120/0-122/0 
...  lie'O— 136'0  ...  1160-1260  ...  83/0—102/0 
...  120/0-143  0  ...  112/0-126  0  ...    90/O-106/0 


—'...  108/0— 120'0...    94'0— 108'0 

..  70'0— 740 70/0— 72  0 64/0—66/0 

70/0-73/0 70,'O— 74/01 — 

I  I 

86.513 166.124 196.672 

103,703 150  573 176.727 

29.054 44,659 36,265 

20,0 20  0 10  9 

24/6-26/0 28/0-30/0 15/0-16/3 

31 '0 35  0 18/4t 

46,838 38,930 29,644 

13.012 9625 9  908 

17,813 18-320 12  183 

29224 21-513 18.313 

77/0-850 80/0— 93'0 80/0—85/0 

34  8 "'"1 41/9 

200.433-732.,.    157.624.299-..    144-085,254 

189.745,112...    183-734.899 -.    175.810.083 

..  33.600.871 30.472,796 31.788,732 


88,120,000  ... 
-/lit ... 

•ni ... 

-/9!  ... 


78,959,000 72,655,000 

-/8i -/8i 

-/8i -    -/at 

-/8 -4»-'54 


78  '0-80  0  Jom 54'6— 58  0 67/0—70/6 
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YIII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompan;. 

Weektpi 

Mllea. 

B«L  &  OJ)own 

Autr. 

131 

RO 

OotkBanjfeS.O. 

An--. 

13 

103 

Dablln  &  S.B. 

AUL'. 

13 

160 

Ot.  Northern 

AUL'. 

13 

Afll 

QiSAV/tKtan  Aug. 

131 

1,13(1 

Hid.  at.  West. 

Aug. 

13l 

638 

l+or-» 


Cross.  I 

1E3.948 
2.142 
6.056 
24,860 
36,069 
12,831  > 


10,574 
3.181 
3.155 
19,980 
88,597 
11,796 

•«•  On  August  6, 1914,  Oovfrnmenl  assumed  coulrol  of  railuayi  of  Great  Britain  under 
warrant,  renewable  aeekly,  issued  in  pursuance  of  Regulation  of  the  Forces  Act,  1811. 


+or— ♦  iWks 

+  2b!  32 

-  10  32 
+  1241 32 

-  3,510,32 

-  610  32 
+  130  32 


Total. 


+or— • 


121,0931+ 
85,9331  + 
174,857- 
733.810  + 
1,037.317  + 
403,246  + 


INDIAN  RAILWAYS. 


Company. 
AMam   Bengal  J 
Bard  Light  ... 
Bengal  i&N.W. 
Bengal  Dooan  J 
B«ng.    Nagpor  J 
Bomb.  Baroda  t 
Bnima  .. 
East  Indian  ...!^ 
OtJndlanFen.'i 
Uadras  &  S.M.  i 
Klxam'B  Gaar. .! 
Boh  &EQmaon  ^ 
Booth  Indian 
Boath  Pmijab  i 


Cross. 

+or— •  1 

Total.        +or-« 

WiUtol 

Miles. 

+or-> 
+11 

Rop««e. 
1,36000 

Bapees.      Wis 
+    12,049  15 

Rapeee.       Rupees. 

July 

in 

862 

19.31,079  +      56.645 

July 

17 

116 

17.000 

+      1,000  16 

3,45.100  -  1.31900 

JulT 

in 

1.041 

+13 

3.64.320 

-        579  IB 

57.40.478-  8.12.724 

July 

17 

163 

27.652 

+          48  16 

3.97.814  -      38.640 

July 

17 

2,685 

+  7 

7.95.000 

+  1,62,000  16 

1,24,12,000  -  1,86,000 

Aug. 

14 

2,859 

+32 

8,13.000 

-1,25,000  20 

2,28,11,000  -  8.40.000 

July 

in 

1,342 

3.41,670 

-    44,799  15 

58.21.718-10.27.516 

14 

2,718 

-  1 

17,74.000 

-1.03,000  20 

4,11.61.000+  4.89.000 

7 

2.981i 

+15J 

11,66.100 

+1,09.000  19 

2.91,97,769  -  9.46.871 

July 

17 

3,132 

-  1 

8.35.000 

+    29.275  16 

1,46.81,620+  2.05.889 

July 

3 

797 

1.55,643 

+    19.736  14 

26.72,529  -  6.20.285 

July 

in 

660 

+  16 

71.980 

+     6.742  15 

11.51.934  -      48.273 

Joly 

17 

1,763 

+  10 

6.32,478 

-    27,295  16 

88,19,123  -  4.70.786 

M.of  Mar. 

923 

8,89,429 

-1.16A71    6t 

37,48,996  -  6,23,212 

COLONIAL  RAILWAYS, 


Company,     i  Week  to 

Miles.  +or-'    Cross.  \    +or-«    |Wks 

Total.    1    +ar— • 

Oan.  Northern  Aug.     14 

4,966 

+295  1249.000- 

70500     6 

1,715.000-    553.200 

Can.  Paclflo  ...1  Aug.    14 

12,921 

+6941,816,000- 

347.000    6 

11.049.000 -3,8Jl,000 

Qd.TrkJ>ac....iAug.     14 

918 

£11,833  - 

2.676     6 

68.100  -     34.260 

Grand     Trunk  Aug.     14 

4,008 



162,670- 

15,195  32 

4.867.185-    475405 

Qrd.Trunk  W.  Aug.    14 

336 

— 

30.308  - 

493  32 

906.123  +      10.129 

Det.  Grd.  Ha.lAng.    14 

189 



13.408  + 

2,476  32 

323.446  +      14.781 

Uafihonaland     M.ofJuue; 

Vfil 

— 

45.729  - 

14,891     9t 

350.219-    217.626 

Mid.  W.  Auat.  MotMay 

277 

_ 

6.795  - 

4,952  lit 

93,781'-     43,983 

NewOapeCent  July     24 

205 

— 

1.759  + 

235  30 

64,728-        1.217 

1,397 

— 

69.940  - 

14,563    9t 

663,076-    215,525 

FOREIGN  RAILWAYS. 


Company,     i  Wsek  to ,  Miles.    +<-* ,      Cross. 


14 

Aug.  16 
M.ofjune 
Aug.  14 
July      24' 


M.of  May! 
Aug.  14 
Aug.  15 
Aug.  15 
14 
14 
14 
14 
14 


Akoy&Qandla  Aug. 
Antoiagasta... 

Araaco  

Alg.  N.  East... 

Arg.Transand.  J 

BollTal      M.nf  July  \ 

Brazil    'M.of  May 

Paullata    ...  M.of  Mayj 

Mogyana  ... 
B.A.  Si  Pacific  I 
B.A.  Gt.  So. ...  i 
B.A.  Western 
0ent.Algentln6  An 
Gent.  Uruguay j  Aug 

„    (E.  Eit.)'Aug. 

„    (N.  Ert.)  Aug. 

„  (W.  Ext.)  Aug.  _ 
Colomb. Nat...  M.uf  May! 
OoLRys.&Nav.,  M.of  May| 
Cord.  Central  |Aug.  14 
Cuban  OentralAu'-..  14 
Porada  Est....  .M.of  July 
EgyptianDelta|July  20 
Kntie  RloB  ...liug.  14 
Ot,  8.  oJSpalnlJuly  24 
Bt.W.  Braiil...lAug.  14 
La  Gnalra&Oa.  M.of  July 
Leopoldina  ...lAug.  14 
Manila  North  JAug.  14 
„  South  :.\ug.  14 
Mid.  Uruguay  I  M.of  Juu« 
Nitrate  (2wk8.)' Aug.  16 
N.W.  Uruguay!  M.of  July 
Paraguay  Cent.!  Aug.  14 
Peruvian  Oorp.l  M.of  July 
Puerto  Oabello  M.of  June 

Salvador   Aug.     14 

San  Paulo Aug.      Q 

Taltal    a.ol  Julyl 

U.of  Havana...  Aug.  14 
TJrug.Northem  M.ofJuue 
W.  o(  Havana:  Aug.  14 
Zafra&Hlva.!  M.of  Junel 


33  - 
819  - 
e4i    - 

752  + 

111    - 

110    - 

3,3621    - 

721;   - 

1,131  + 

3,635  + 

3,792  + 

1,867  + 

3.307  + 

2711    - 

3I1I    - 

185!    - 

2I1I    - 

86    - 

66i    - 

1,186    - 

354  + 

71i    - 

619!- 

730    - 

104,    - 

1,010'    - 

23     ■ 

1,806  + 

316;  + 

266  + 
319 
366 
113 
256 
1,059 

24 

100 

153i 

184 

881 

73 
147 
112 


-  IPs. 

-  I* 

-  !£ 

86£ 

-  I* 

-  !£ 


8,000 
26,890 
6,250 
7,106 
150 
7,000 
M  3,282,000 
M  1,500,000 
67|M  1,263,000 
29  £  85.000 
63£  85.000 
76  £  45.000 
45  £  106.200 
£       10.225 


£ 
£ 
£ 
£ 
£ 
£ 

4£ 
£ 


3.337 

1,957 

1.236 

9.512 

19.809 

36,150 

7,006 

8,500 

4.142 

8.700 

;P8.    60.859 


'£ 

£ 

64  £ 

10£ 

K 

£ 
t 

e 
d 
£ 
t 

£ 
£ 
£ 
£ 
£ 


6.700 

6.750 

27.652 

3,397 

3,576 

10.532 

16,485 

21,600 

448,000 

724,838 

3,300 

18,500 

42,606 

8,160 

22,992 

1,936 

4,936 

7,061 


]  jfor—  *,  Wkaj 
-~ 51)00   33 
+     4,660   33 

-  712  6t 
+    2.238      7 

-  120  4 
+       505      It 

-  17.244  5t 
-238.338  5t 
-256.423  ' 
+  30.000 
+  27.000 
+  18.000 
+  26.200 
+  1,679 
+  79? 
+  290 
+       139 

-  2,928      6t 

-  6,677  lit 
+  705  7 
+       654      7 

-  2,500      7t 

-  1,961  15 
+     1.600      7 

-  14,858   30 

-  600    33 

-  2,260  7t 
+     9.802   33 

-  1,550  33 
+  834  33 
+       580    12t 

-  1,942   33 
+       683      It 
+  222,000      7 
-262,661      It 
+         60     6t 

-  2,166  7 
+  16.536      6 

-  16,388  It 
+  3.861  7 
+       132   12t 

-  488      7 

-  6,058 6t 


_T0tal.      I     +or— » 

415,200  -     30,250 

742.595-    413.619 

37,876  -     10.874 

39,924  +       6,054 

630  -  720 


15.983.000  - 

8.850.000  + 

7,833,000  + 

531.000  + 

616,908  + 

283,000  + 

743,200  + 

67,225  + 

21,729  + 

11,847  + 

8,663  + 

47,412  - 

224,066  - 

241,600  - 

47,725  + 

63,000  - 

43.372- 

56.600  + 

1,703,648  - 

321,700  - 

49,000- 

922,019  - 

183.06V- 

124.969  + 

113,751  - 

185,664  - 


804.684 

101.324 

261.381 

59.000 

5.967 

29,000 

72.200 

6.843 

3.995 

1.106 

768 

1.165 

62.213 

6.430 

3.887 

6.600 

21.499 

1.800 

395.069 

104.300 

19.500 

102.503 

37,112 

10.667 

14,636 

249,959 


2,524,000+  858,000 

23,158  -  1,342 

164,500  +  18,334 

222,043  +  10,496 

154,499  +  24,218 

18,163-  7,862 

33,567-  5,384 

43,248-  42,578 


TRAMWAYS. 


Company.       Wk.end'dj Miles.  +or—  |    Cross.    '  +or— • 


Anglo-Argentlne  Aug.  12 
Aackland(4wkB.)  July  30 
BrazU'nTractlon  M  df  June, 
Brisbane   El'tric  M.of  Juh 

Bristol \ug      14 

BritiahOolombla  M...if  June 

Calcutta  Aug.     I4 

Cape  Electric  ...  M.of  July 
Oarth.  &Herr....  M.of  July 
Cork  Electric  ...lAug.  12 
Dublin  United.. .'Aug.  13 
Havana  Electric  .\ug.  1 
iBle  ol  Thanet...!  Aug.      I4 

Kalgoorlle    I  U.of  May 

Lanarkshire    ...Aug.      12 
LondonO.O.    ...'Aug, 
Madras  Electric  Aug 
Manila    Electric  M.of  Jul 

Provincial   Vug.      14 

B&ngoonElectro  M.of  July 
Du)I  Montevideo;  M.of  Juh 
Xorks.W.  Rdng.  Aug.     16 


369i 
26i 

30 

31 

242 

36i 

42'30 

9 

91 

64i 

26t 

20i 

281 

11'  141i 

15     - 


2U 

26 

90 

24H 


+21ij£    60,848-    1,737 

—  ;£     20,408-       374 
M.!  6,591,940+403,040 

—  £     31,150+     1,470 

—  £     10,406+     1.514 
+  6U  498093-162,290 


Total.        +or— * 
1,633,875-    141,940 


Wks. 

32 

4 

6t  37,684.110+1,239,922 


CROSS  AHD  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 

ross  +  01  — •  Net. 


Company. 


Period. 


+  or  — • 


483  Cos.  {QOO's  omitted)   May        («)  *244,893 
11  moi.    to    Mayl(/)2,6««,68« 


,R 

I' 

t 

£ 
'£ 

—  '£ 
-  3l£ 

—  R 
% 
£ 


-  7 


1,745  + 

17,322  + 

2,157  - 

1.017  - 

6,215  + 

61,036- 

1,042  - 

3.269  + 

2.103  + 

45.178  + 

30.869  + 


607 

2,649 

259 


7t 
32 
12t 
33 

It 
7t 


209,650+    161,992 

305.328  +      24.508 

7.306,563  -1,482.724 


39   32 
32 


31 

47 
5t 
32 
19 
33 
123.760  -  10.160      7t 
2.865+       568  45 


2.148 

69 

244 

283 

1,864 

2.529 


4,629  - 

26,161- 

1,608  + 


346      7t 

1,256      Stl 

28  33 


21^,303  - 

12,805  - 

36,055- 

195,666  + 

1,576,577  - 

17,456  - 

13,472  + 

61.072- 

812,287- 

436.280  + 

847.763;- 

96.640  + 

34.374  - 

251,863.- 

52,164  + 


98,548 

3,407 

107 

6,738 

87,290 

9,553 

642 

74 

30,782 

171 

119.837 

8.806 

2,935 

31,810 

3,679 


(a)  Net  eamtags  after  taxes,      (b)  Net  eamhigs  before  taxes,      (c)  Paraguayan  paper 
dollars.        (J)  Peruvian  soles.  (e)  Data  compiled  by  the  Neui  York  Commtrnal  and 

finandai  Chronicle  covering  247,747  miles  o»  road.  {/)  Aggregate  of  Neu>  York  Chronicle  t 
monthly  compilations.  (M)  Mllreia.  (•)  Compared  with  previous  year,  (t)  Mouths. 
(II)  Track    miles.  (H)  liicludes     Detroit,    Grand    Haven    and    Milwaukee    Railway. 

(J)  No.  of  cars.  Ut)  Includes  Wisconsin  Central. 


Alabams  Qt,  Bonthera  b    June 

12  rnos.    to    June 
Ai«.N«w  Oi.  Tei.&  Pao. : 
Ala.  &  Tlcksborg        a 

12  niris. 
Hew  Ofteani  &  N.B.  a 

12  moi. 
Vlcks.  Shreve.  &  Pac.  a 

12  ">"»• 
Atchison,  Top.  dk  S.Fe.  a 

12  "«"• 
Atlantic  Coast  Line        a 

12  »«"• 
Baltlmon  4i  Ohio    b 

12  mo: 
Canadian  Northern b 

12  "K". 
Canadian  Pacific      b 

12  mol. 
Chesapeake  &  Ohio    ..  b 

12  mo: 
Chicago  &  N.  Western... a 

12  "tot. 
Ohio.  Burl,  ft  Qnincy.  b 

11  moM. 
Chicago  Great  Western  b 

11  nw: 
Ohio.  Ma  *  St.  Paul  ...a 

12  mo'. 
OhIo.Book  1. 4  Paclflo.. .a 

11  mo* 
Cll.8t.P.Mln.  4  Omaha  b 

12  mo$. 
CleT,  Oln.  Ohio.  &  St.L.  a   June 

6  mo:   to    June 
Colorado  ft  Bonthera  ...a 

12  mo: 

Cuba  Baliroad     b 

12  mo: 
Delaware  ft  Hudson  ...b 

6  mo: 
Denver  ft  Rio  Qiande...a 

12  mo: 
Erie  Railroad  a 

6  mot.l 
Grand  Trunk  Ballway^a 

6  mo: 

Grand  Trunk  Western    a 

6  mo: 

Great  Northern   b 

12  moM. 
Hocking  Valley  b 

12  mo: 
Illinois  Central    a 

12  mo: 
Kansas  City  Southern    a 

12  mot. 
Lehigh  Valley a 

12  mo: 
Lonisville  ft  Nashville. .a 

12  mo: 

Michigan  Central a 

6  mos. 
Min.8t.P.(Soo)8ystem{}a 

12  mo: 
Miss.  Kansas  ft  Texas. ..b 

12  mo: 
Missouri  Paclflo  a 

11  mot. 

New  York  Central  a 

6  mo: 
N.T.N.  Haven  ft  Hart,  a 

11  mo: 
N.T.Ontario  ft  Western  a 

12  mot. 
Norfolk  ft  Western a 

12  mot. 
Northern  Pacific 

12  mo: 
Pennsylvania  System  ; 

H.oJ  Pittsburg a 

6  mot. 

W,  OJ  Pittsburg  a 

6  mot. 

PlttJ.  CO.  ft  86.  Louis    a 

6  mo: 

Fhlla.  ft  Reading  By.  ...b 

11  mot, 

Phlla.  ft  B.  Coal  ft  Iron  b 

11  mot. 

Bt.  L.  ft  San  Francisco    a 

11  mot. 
Seaboard  Air  Line a 

12  mo: 
Southern  Paclflo a'  June 


June 
to   June 
.luue 
to    June 
Juue 
to    .Tune 
June 
to    June 
June 
to    June 
June 
to    Junei 
Juue 
to    June; 
June 
to  June 
June 
to    June 
June 
to    June 
Mav 

to     Mav! 
May 
10    May, 
June 
to   June 
May 
to    May 
June 
Juue 


June 
to    Juue 
June 
to    June 
June 
0    June 
Juni 

to   June 
June 
to    June 
June 
to    June 
June 
to    June 
June 
to    June 
June 
(o    Juue 
June 
to    June 
June 
to   June 
Juue 
to    June 
June 
to    June 
Jun. 
to    June 
Jun  e 
to    June 
June 
to    Juue 
May 
to     Maj 
June 
to    June 
Mav 
to     May 
June 
to   June 
Juue 
to   June 
June 
to    June 

June 
to  June 
Juue 
to    June 
Juue 
to    June 
May 
to     May 
May 
to    May 
May 
to    May 
June 
to    June 


392,000 
t,776,000 

126«)0 
1,623/100 

297,000 
iM*.000 

120,000 
l,417fi00 
9,952X100 

m,e65floo 

2,327,000 
31,636fl00 

8.863,000 
tl,SlSjDOO 

1,2013)0 
17,226,600 

7,612.000 
tS,S65,000 

3.636.000 
t9,te3fi00 

6.810.000 
S3,14tfi00 

6.957.000 
S3,SS4ft0O 

1,088,000 
12,739,000 

7,811,000 
91,435ft00 

es,2ss,ooo 

1,465,000 

U,197fi00 

2,986,000 

n,04lfi00 

1,006,000 

U,090fi00 

467,000 

5,207fl00 

1,914,000 
10,7Sxfi00 
1,866,00c 
2l,S23fi00 

6,438,000 
29,615,000 

8775,700 

4M7.1S0 

129,000 

714,300 

•6.194,000 

67,134,000 

513,000 

6,U1,000 

4,881,000 

62,111,000 

792,000 

10,035J)00 

3,636.000 
t2,62«J)00 

4,176,000 
il,607J)O0 

3,118,000 
lS,SiSfiOO 

2,056M0 
27,763,000 

2379,000 
32,S99fi00 

4,634,000 
63,654,000 
13.907  JXM 
75,553flOO 

6,765.000 

69,051,000 

715,000 

S,927fi0O 

4,330,000 
42,93SJ)00 

5.336.000 
63,J72ft00 

21,501,000 

112,762fl00 

10,109,000 

62,017fi00 

3,328,000 
18,439,000 

4,082,000 
43,405,000 

2.297,000 
28,124,000 

3,412,000 
39.560fi00 

1.629,000 
21,280,000 
ll.g64J)00 


?71,958 
482,714 

107,000 
1,123,000 

12,000 
133J)00 
70,000 
674,000 
8,000 
72J)00 

2.950.000 

6,555fl00    3S,051fi00 

624.000        412.000 

6.295.000      7,041,000 

702.000     3.203«)0 

7,349,000    27,891,000 


+         *1J26 
— 166,995 

—  39,000 

—  649,000 

—  22,000 

—  37  5  ftOO 

—  35,000 

—  668,000 
+  4.000 

—  424J000 
680.000 


464,000 

—  6,475,000 

-  2.642.000 
—30,950,000 


409,000 
2,004fi00 

652,000 
4,155,000 

306,000 


335,300 
4,828,700 
2.678.000 
33.675,000    — 
1,080,000  !  + 


11,793,000 
1,859.000 

22,252fi00 
1,640,000 


2,238,000  28,499,000 

10,000  208,000 

445fl00  1,092,000 

44,000  2,823,000 


ti4,eu 

lOJU 

48,000 
34J00$ 

10,000 

113,000 

24,000 


8,000 

—  228,000 
+  378,0OT 
+  S,937J)00 

—  63,000 

—  2,016  fiOO 
+  1,719,000 
+  3,130ftOO 

—  128J)00 

—  1,623,000 

—  657,000 

—  8,851,000 
187.000 
811,000 
301,000 
490,000 
431.000 
205,000 

16.000 

60,000 

666,009 


—   2.17SfiOO    2i,717J000    —  l,900,0i 


362«)0 

2.816,000 

58,000 

3.' 3,000 

30,000 

459fi00 

22,000 

SOSfiOO 

25,000 

4Jft00 

56,000 

33fl00 

41,000 

l,sr,:.ooo 

125.000 

l,171fi00 

E33.400 

373,200 

4,600 

5,t50 


804,000 
12,985j000 

412.000 
5,(1741)00 

449,000 
2,810,000 

150,000 
3,4lii,0OO 

258.000 


2,7. '7, 000   1  + 


667,000 
3,531.000 

647.000 
e,iii,ooo 
1,545«)0 
6,332,000 
£281,400 
1,011,650 
26.700 
19,700 


«878.000  »1.686«)0 
9,689,000    29,373,000 


36.000 
840,000 
400,000 

4,261,000 
187,000 
935,000 
190,000 
365,000 
282.000 

8.301,000 
221,000 
296,000 
187,000 

1,543,000 
44,000 

l,oispoo 
107,000 

1,628,000 
675,000 


181,000 

1,9:17,000 

481,000 

10,879,000 

139,000 

2,983,000 

3.680,000 

lS,679fiOO 

811.000 

1().II2UJ)00 


348  AH) 
902,000 

2,000 
312,000 

49J)00 

2,367,000 

121,000 

l.SiHOO 

80,000 
i'STfiOO 
1,000 
493,000 
155.000 
3s\,000 

27,000 

557.000 

£28,000 

800 

21,900 

27.400 
1214.000 
1,358,000 

25.000 
221fi00 
332,000 
861,000 
197,000 
509,000 
284  An 
496,000 

10,000 


I-  2 fit; t. 000 


1.016,000  !+     260,000 
-- 4-      668,000 

+    &\m 

-  24,000 

-  199.000 
+  1,231,000 

-  118.000 

-  1,027  m 


3,323,000 
650.000 

8,149  000 
358.000 

9.820,000 

778.000 

ll,962fi00 

4.854.000 


2,400,000    18,331,000 
117.000     1.738,000 


121710J.J  to    June    129,866,000 


Southern  a;  June 

12  mor.i  to  June 
Union  Paolilo  a!  Juue      | 

12  mot.]  to'  Juue 
Wabash     b!    Juue 

12  mo*. I  to  June 
Vtestaru  Paclflo  b    Juue 

12  mot.'  to   Jun 


4,744.000 
62,200J)00 

7,327,000 
S6,95S,000 

2321,000 

t9,OS3,OO0 

615,000 

t,708fi00 


—  2,656,000 

—  113,000 

—  325fi00 
+  586,000 

—  I,712fi00 

—  474,000 

—  7,2T7fi00 

+  ■  425,000 

—  3,916,000 
+  206.000 

—  1,937,000 

—  9,000 

—  727J)00 

—  141,000 

—  3,178,000 


15,850)100 

185,000 

2,141,000 

1,659,000 

13,229,000 
2.104,000 

21,550fi00 

5.801,000 
19.939,000 
2,655  J)00 
8,810,000 
685,000 
3,OS1.000 
1,300,000 
13,34Ofi00 


—  635,000  1  '■■.  109,000 

—  2,594j000         438,000 
+  148.000        946,000 

—  I,944fi00    11.219,000 

—  324,000        397,000 

—  4,140,000      5.296/100 
+  419J)00     3.598,000 

—  8,656,000    35,689/100 

—  489X)00     1,139,000 

—  8,551/100    13,400,000 
+  37,000     2,828D00 

—  6,157,000    30,180,000 

—  34,000        128.000 

—  1,117,000      1,820,000 
+  91.000        232,000 

—  643/100     l,288/)00 


1.679,000 
6,631,000 
478,000 
2.625/100 
90,000 
40,000 
424,000 
334/100 
202A)0 
783,000 

+  684,000 

+  1,161.000 

+  357,000 

+  941,000 

-  39JX)0 
+  123,000 

-  46,000 

-  1,122,000 

-  210,000 
_  345,000 
+  700.000 
+  1,744,000 

-  16W)00 

-  1,661,000 
+     668J)00 

-  2/106,000 
+     388J)00 

-  tfillfiOO 

+   isunx 

-  lJ4t.0OO 
+  34.000 
+  354,000 
+  102,000 
+     2}t/IO« 


Company. 


AMERICAN  WEEKLY  TRAFFICS. 

Cross.       +or— •     wk      Total.   |    +  • 


Week  to 


■^s 


Alabama  Ot.  Southern July     21 

Chesapeake  ft  Ohio  Aug.     14 

Chicago  Great  Western    July     31 

Colorado  &  Southern    July     31 

Denver  &  Rio  Grande Aug.    14 

Great  Northern     M.of  July 

nunols  Central  M.ofJnly 


2,000 
87,000 

2,000 
16.000 
21.000 


Loukrllle  ft  Nashvlile. 
Mlnn.BtJ'8nlftS.8.M.(8oo);j 
Missouri.  Kansas  ft  Texas  ... 

Missouri  Paclflo     ... 

BoDthern  BaUwsy    .......... 


AUE 

July 
Aug. 
Aug. 
Aug 


94,000  + 
863,000-1 
361,000  - 
378.000  - 
[503.000  + 

5.598,000  -1.24iOOO 
4,701,000  -  695.000 
1,037,000  - 
31  757,000  + 
14  685.000  - 
14  1,174«)0- 
14  1,195,000- 


63.000 
7,000 
22«)0 
27X00 


280,000  - 
5,219,000  + 
1,164.000  + 
1.092.000  - 
2.938,000  + 


ZOO 

287,000 

nxao 

32J)00 
2,000 


5,489,000  -  414,000 

2,280,000  -  lOOWO 

3,692,000  -  23WM 

7,008,000-  573W) 


Ausnist  21,  1915.] 


THE     STATIST. 


299 
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BUILOSNGS    OF    IRON, 

WOOD.    FIBRO-CEMENT 

and  ROUGH  CAST. 


Churches,     s  nijalows,    SlabllnK.     Billiard     Rooms.     Motor 

HousesTnincirs.  Mn.u.ri.i.  Fcncinc    AdJillotn  lo  txisling;  Buildings. 

Shipping  Orders  a  speciality. 

aoKN    ivicivi:  A  jp*  u  s, 

237    HAMMERSMITH    ROAD.     LONDON. 
3.   MrM.   nns   curriM    out    l..r    11. .M.   OoviTniuout     llio    lurt-'^t     IrPn 
UuiUliiii:    <-ontra>'t    over    i-itfouteij,   «c<x'dili|{    iu     value    A  gLARU'.R 
OV  A  MILLION  STEKLINM. 


SINGLE  PREMIUM  POLICIFS,  giving  a  4%  compound  Interest 
return  at  present  rate  of  bonus  and  Income  lax. 

The   Investment  doubles  itself  in  20    years, 
Life  Insurance  Included  free  of  cost. 

SCOTTISH    TEMPERANCE    LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   E.C.,  and 

W.  A     BOWIE,  London   Manager.  35   PicCadilly,  W. 


talist 


LONDON,  SATURDAY,   AUGUST  21,  1915. 


THE  ADJUSTMENT  OF  THE  AMERICAN 
EXCHANGE. 

The  gi-eat  fall  this  week  in  the  American  sight  ex- 
change to  4.64,  a  discount  compared  with  normal  oi 
nearly  5  per  cent.,  and  tlie  export  of  a  large  amount  of 
gold  from  the  Bank  of  England  to  the  United  States, 
have  di-awn  attention  to  the  exchange  situation  in  a 
somewhat  dramatic  and  startling  manner;  and  it  is 
evident  that  no  furtlier  delay  must  occur  in  adjusting 
the  trade  balance  and  enabling  the  country  to  pay 
for  the  great  quantity  of  goods  it  is  purchasing  from 
abroad.  Normally,  w  hen  the  exchanges  move  against 
this  country,  all  that  is  necessary  to  be  done  is  to 
advance  the  Bank  of  England  rate,  and  thus  to  induce 
a  number  of  persons  in  various  parts  of  the  world  to 
reduce  their  obligations  to  London.  This  repayment 
of  sums  due  to  London  from  other  lands  on  floating 
account,  or  the  remittance  here  of  additional  sums  cf 
foreign  money  for  employment  in  the  London  market, 
causes  the  exchange  to  recover,  stops  the  export  of 
gold,  and,  after  a  short  time,  brings  fresh  supplies  cf 
(gold  to  this  country.  But  these  conditions  prevail 
when  the  country  is  living  within  its  income,  is  ex- 
porting large  quantities  of  capital  to  other  lands,  and 
when  great  sums  of  money  in  all  parts  of  the  world 
are  under  the  control  of  British  bankers.  Since  the 
War  began  the  situation  of  Great  Britain  in  this  respect 
has  completely  changed.  In  consequence  of  the  War  the 
British  people  have  been  calling  home  floating  capital 
from  other  countries,  and  it  has  been  received  and 
consumed  in  the  great  imports  of  goods  that  have  been 
purchased  for  war  and  other  purposes,  and  at  the 
present  time  the  stock  of  floating  capital  in  other  lands 
has  been  greatly  reduced.  Great  Britain  is  no  longer 
lending  money  in  the  normal  way  voluntarily  to  foreign 
customers,  although  it  is  lending  large  sums 
of  money  to  its  Allies  and  Colonies.  .\nd  the  country  is 
no  longer  living  within  its  income.  Consequently,  we 
are  now  brought  face  to  face  with  a  situation  in  which 
we  are  buying  from  a'broad  vast  quantities  of  goods 
which  can  be  paid  for  in  four  ways  :  (1)  The  balance  of 
the  floating  capital  of  the  country  still  employed  abroad 
may  be  brought  home ;  (2)  British  investors  may  sell 
their  holdings  of  American  securities;  (3)  large  ship- 
ments of  gold  may  be  made;  and  (4)  foreign  credits 


may  he  created,  and  goods  paid  for  by  the  creation  of 
loans  abroad.  But  all  of  these  four  methods  together 
are  insufficient.  In  the  first  place,  it  is  undesirable 
that  we  should  call  home  the  whole  of  our  floating 
capital,  as  if  we  do  our  foreign  trade  will  be  seriously 
hampered  by  the  difficulties  which  would  arise  in 
securing  the  shipment  of  produce  from  the  farms  and 
plantations  to  the  world's  markets  in  general  and  to 
this  country  in  particular,  and  there  would  be  serious 
danger  of  our  export  trade  suffering  seriously  and  of 
our  income  being  reduced.  Again,  it  is  not  altogether 
desirable  in  these  days  to  ship  gold  across  the  seas 
in  large  quantities,  having  regard  to  the  danger  of  such 
remittances.  Moreover,  the  quantity  of  gold  in  this 
country  and  in  the  Continental  banks  is  not  large 
enough  to  enaible  this  method  of  payment  to  be  con- 
tinued for  any  length  of  time,  although  gold  shipment 
may,  and  should  be,  resorted  to  in  an  emergency. 
Thirdly,  the  amount  of  American  securities  in  this 
country  is  a  large  one,  but  it  is  dilificult  to  induce 
investors  who  rarely  change  an  investment  they  have 
once  purchased  to  sell  their  securities.  Moreover,  not 
infrequently  the  securities  held  are  not  readily  market- 
able at  such  a  time  as  this.  At  any  rate,  experience 
has  shown  that  this  method  of  paying  our  way  cannot 
be  depended  upon  to  provide  more  than  a  small  part 
of  the  sums  we  need.  Lastly,  the  question  of  foreign 
credits  is  not  a  ^■ery  feasible  method  of  paying  for 
goods,  having  regard  to  the  fact  that  practically  all 
the  creditor  nations  w-ho  normally  lend  capital  to  other 
lands  are  at  war,  and  that  the  amount  of  money  in 
the  United  States  available  for  investment  abroad  is 
limited.  It  is  true  that  New  York  is  desirous  of  becom- 
ing a  great  international  money  market,  and  that  the 
American  people  are  more  anxious  than  they  have  ever 
been -before  to  employ  money  outside  their  own  borders. 
But  so  far  their  foreign  investments  have  reached  a 
very  moderate  sum,  and  although  the  American  people 
have  the  power  if  they  care  to  use  it  of  lending  very 
large  sums  abroad,  as  yet  they  have  shown  no  great 
disposition  to  use  their  power. 

There  is,  however,  another  method,  and  that  an 
infallible  one,  by  means  of  which  Great  Britain  can 
adjust  its  adverse  trade  balance,  and  obviate  the  neces- 
sity for  calling  in  its  capital,  shipping  gold,  selling 
securities,  or  borrowing  abroad.  Of  course,  it  would 
be  necessary  to  ship  gold  or  securities  or  to  borrow 
in  order  to  adjust  our  existing  indebtedness  to  foreign 
nations.  But  after  our  existing  debt  on  current 
account  is  liquidated,  there  is  no  reason  whatever  for 
creating  a  fresh  floating  debt  to  other  countries.  The 
adverse  trade  balance  now  existing  arises  from  the 
small  effort  that  so  far  has  been  made  to  meet  our 
great  war  expenditures  by  economies  in  the  expendi- 
tures of  the  civil  population.  Naturally,  a  rich  country 
such  as  Great  Britain  is  warranted  in  meeting  ab- 
normal war  expenditures  out  of  its  accumulated  capi- 
tal, and  whether  it  sells  securities  or  borrows  money 
from  other  lands,  or  calls  in  its  floating  capital  from 
abroad  or  exports  gold,  the  operation  means  that  it  is 
meeting  its  foreign  purchases  of  goods  out  of  capital. 
But  experience  is  showing  that  with  the  best  will  in 
the  world  to  avoid  placing  burdens  upon  the  whole 
people,  circumstances  now  insistently  demand  that  the 
country  shall  meet  its  war  expenses  almost  entirely 
out  of  its  income,  and  that  the  nation  must  now  be 
called  upon  to  submit  to  the  sacrifices  and  to  the  self- 
denial  essential  to  the  successful  conduct  of  the  War. 

The  great  fall  in  the  American  exchange  in  the  last 
fortnight  is  indeed  a  peremptory  call  to  the  nation,  that 
cannot  be  disobeyed,  to  effect  economies  in  its  ex- 
penditures and  in  its  consumption,  in  order  that  our 
purchases  from  abroad  may  be  no  greater  than  we 
can  pay  for  by  our  exports  and  by  our  foreign  income 
from  interest  and  from  services  rendered  to  other 
nations. 

Roughly  speaking,  the  imports  of  the  country  at 
the  present  time,  both  public  and  Government,  are 
at  the  rate  of  about  £1,000,000,000  a  year.     If  from 
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this  be  deducted  the  re-exports  amounting  to  about 
£100,000,000,  net  imports  of  some  £900,000,000  re- 
main. To  this,  however,  must  be  added  loans  lo 
Alhes  and  Colonies,  amounting  to  about  £200,000,000 
a  year,  giving  a  total  sum  that  has  to  be  met  in  one 
way  or  another  of  about  £1,100,000,000.  Of  this 
great  total  our  exports  may  be  expected  to  give  about 
£400,000,000,  at  their  present  monthly  rate,  and  our 
interest  and  services  another  £350,000,000.  Thus, 
after  placing  against  our  imports  the  sums  available 
to  pay  for  them,  there  is  a  deficiency  at  the  rate  of 
about  £350,000,000  a  year. 

This  calculation  of  an  adverse  trade  balance  of 
£350,000,000  is  based  upon  the  assumption  that  the 
annual  foreign  and  undisclosed  purchases  of  the 
Government  and  its  remittances  to  the  armies 
in  France,  Egypt,  and  the  Dardanelles  do  not 
exceed  £100,000,000  a  year.  But  with  the  army 
on  the  Continent  growing  greater,  and  with  the 
deliveries  of  goods  on  Government  account  from 
Colonial  and  foreign  countries  increasing  from 
month  to  month,  the  aggregate  sums  that  may  liave  to 
be  remitted  abroad  by  the  Government  may  appreciably 
exceed  £100,000,000  a  year,  and  it  is  possible  that  the 
adverse  trade  balance  in  the  second  year  of  the  War 
may  run  up  to  £400,000,000  on  the  existing  basis  of 
expenditure. 

Ever  since  the  War  began  the  foreign  trade  balance 
has  been  against  us  in  consequence  of  the  country 
spending  a  greater  sum  upon  war  and  upon  domestic 
consumption  than  it  could  meet  out  of  its  income,  but 
hitherto  it  has  met  its  excess  expenditures  out  of  the 
large  floating  balances  it  had  in  all  parts  of  the  world, 
and  especially  in  the  United  States,  and  by  the  sale 
of  a  moderate  amount  of  American  securities.  Although 
it  is  not  possible  to  reduce  these  floating  balances  much 
farther,  the  nation  will  be  able  to  sell  from  week  to 
week  a  considerable  amount  of  its  American  securities. 
Nevertheless,  the  amount  will  not  be  nearly  large 
enough  to  provide  the  sum  required.  Moreover,  if  %\e 
were  to  depend  upon  this  method  of  meeting  the  ad- 
verse balance  we  should  be  lia'ble  from  time  to  time  to 
come  upon  a  situation  in  which  sales  of  securities  might 
be  made  with  difficulty.  At  the  outside  we  ought  not 
to  rely  on  selling  our  American  securities  at  the  i\ate 
of  more  than  about  £2,000,(100  a  week.  If  this  were 
the  amount  disposed  of  we  should  be  able  to  provide  a 
sum  of  about  £100,000,000  a  year  for  several  years. 

The  country  possesses  a  substantial  stock  of  gold, 
and  if  really  necessary  we  could  no  doubt  export  in  the 
aggregate  something  like  £100.fl00,000  of  gold.  At 
any  rate,  we  could  probably  export  this  amount  if 
Prance  and  Russia  contributed  their  quota.  But  these 
reserves  ought  to  be  retained  for  periods  of  emergency, 
and  should  be  used  during  such  periods  to  no  greater 
extent  than  is  needed  to  introduce  permanent  meas- 
ures to  rectify  the  situation.  The  amount  of  gold 
we  can  afford  to  export  ought,  however,  to  be  left 
out  of  account  in  arriving  at  the  amount  of  goods  we 
can  buy  from  abroad  from  year  to  year  without  strain- 
ing our  resources.  Whenever  it  is  necessary  to  pay 
for  goods  to  any  appreciable  extent  out  of  our  gold 
reserves,  then  it  will  be  dbvious  that  we  are  spending 
more  than  the  nation  can  afford  to  spend. 

Our  power  to  purchase  goods  from  abroad  would, 
■however,  be  substantially  increased  if  we  were  able  to 
borrow  any  substantial  sums  in  foreign  countries  until 
the  War  was  over.  It  will  be  reahsed  that  what  may 
Ibe  termed  accidental  loans  are  of  little  or  no  use  except 
for  the  purpose  of  adjusting  a  temporary  difficulty. 
We  have  no  doubt  of  the  power  of  the  United  States 
to  make  such  loans,  but  so  far  that  country  has  shown 
no  great  disposition  to  do  so.  Doubtless  this  has 
arisen  from  the  low  rate  of  interest  at  which  British 
loans  have  been  placed  at  home,  but,  whatever  may 
have  been  the  cause,  the  fact  remains  that  in  spite 
of  our  gi-eat  purchases  of  United  States  produce  and 
manufactui-ed  goods  of  all  kinds  and  descriptions,  that 
country  so  far  has  shown  no  serious  disposition    to 


supply  credit  as  well  as  goods.  Therefore,  it  would  be 
unwise  to  assume  that  we  can  finance  any  substantial 
part  of  our  purchases  of  American  goods  hy  loans 
obtained  in  the  United  States.  Hence  it  is  evident 
that  we  must  arrange  our  iDurchases  on  such  a  basis 
tliat  we  eliminate  the  need  of  American  credits. 

In  brief,  the  nation  must  confine  its  total  expendi- 
tures, including  its  war  expenditures,  to  its  income, 
plus  the  moderate  sum  it  may  realise  annually  from 
its  American  securities.  Eoughly  speaking,  this 
means  that  the  nation  ought  to  reduce  its  imports  "by 
about  £150,000,000  a  year,  and  increase  its  exports 
by  a  corresponding  extent.  Of  course,  itwould  be  still 
better  if  the  country  would  reduce  its  imports  by 
some  £200,000,000  a  year  and  increase  its  exports 
by  £200,000,000,  as  by  so  doing  it  would  obviate  the 
necessing  of  selling  any  securities  in  the  United  States. 

And  not  very  much  difficulty  should  be  expeii- 
enced  in  effecting  this  adjustment.  In  the  first  place, 
we  still  have  a  margin  of  unemployed  export  power. 
In  answer  to  inquiries  we  have  made  respecting  the 
cotton  trade  we  learn  that  the  mills  could  produce  a 
much  larger  quantity  of  goods  than  they  are  now 
producing,  notwithstanding  the  smaller  supply  of 
labour,  and,  moreover,  that  there  is  the  prospect  of 
larger  orders  coming  in  from  India,  China,  and  South 
.\merica.  So  far  in  the  current  year  our  exports  of 
cotton  goods  have  contracted  about  30  per  cent,  in 
comparison  with  last  year,  and  it  is  obvious  that  our 
present  exports  of  cotton  goods  could  be  very  largely 
increased,  even  under  war  conditions. 

With  regard  to  woollens  the  situation  is  less  favour- 
able, as  the  decline  in  the  export  trade  has  been 
attended  by  an  enormous  expansion  in  the  home  and 
war  trades,  and  the  number  of  people  engaged  in  the 
woollen  industry  is  now  greater  than  ever.  But  if 
the  country  were  to  become  economical  in  the  matter 
of  woollen  clothing  a  considerable  margin  of  produc- 
tion would  be  set  free  for  export,  and  the  value  of 
our  exports  would  show  sensible  improvement.  The 
demand  upon  our  iron  and  steel  industries  at  the  pre- 
sent time  for  war  purposes  is  unprecedented,  and 
there  is  evidently  very  little  margin  here  available  for 
expanding  our  exports,  unless,  of  course,  our  men 
imder  the  stress  of  necessity  find  thev  p>re  able  to  work 
longer  hours  without  loss  of  efficiency,  and  the 
machinery  is  run  for  additional  hours.  The  decline 
in  our  exports  of  coal  is  greatly  to  be  regi-etted,  as 
the  whole  of  the  income  from  coal  comes  to  this 
country,  no  raw  material  having  to  be  imported  in  con- 
nection therewith.  It  Is  "true  that  some  20  per  cent, 
of  the  miners  have  enlisted,  but  the  number  of  men 
still  engaged  is  so  large,  and  the  days  lost  are  so 
many  that  if  the  remaining  men  would  work  somewhat 
harder  than  usual  and  more  regularly  we  should  be 
able  to  send  abroart  nearly  as  much  coal  as  usual. 
These  various  considerations  apply  to  practically  all 
the  other  trades  of  the  country.  In  brief,  what  is 
needed  to  increase  the  export  trade  by  the  required 
■£150.000,000  is,  first,  economies  in  consumption, 
thereby  setting  free  for  export  goods  now  used  in  the 
home  trade;  secondly,  more  efficient  work  by  the 
workers ;  and  thirdly,  an  increased  demand  for  our 
goods  for  other  countries  from  which  we  are  buying 
so  heavily.  Moreover,  no  very  great  difficulty  should 
be  experienced  in  curtailing  imports  to  the  extent  of 
the  required  £150,000,000,  a  sum  that  represents  less 
than  7  per  cent,  of  the  expenditures  of  the  country. 
If  everyone  would  be  moi-e  sparing  of  clothing  and 
would  somewhat  reduce  the  consumption  of  foodstuffs, 
the  amount  could  be  found.  In  considering  this 
matter  one  realises  that  if  the  British  people  were  to 
become  more  economical  and  the  demand  in  propor- 
tion to  the  supply  were  reduced,  not  only  would 
a  check  be  given  to  the  advance  in  the  prices  of  com- 
modities, but  a  fall  w-ould  probably  be  witnessed. 
Without  a  reduction  in  consumption  there  is  already  a 
halt  in  the  advance  in  prices,  and  if  the  nation  made 
a  serious  effort  to  become  more  economical  a  decline- 
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would  be  inevitable.  Of  course,  a  fall  in  prices  would 
reduce  the  need  for  economy.  If  the  nation  were  to 
initiate  substantial  economies  for  a  period  of  even 
three  moiUhs  the  fall  in  [lie  prices  of  commodities  we 
buy  from  abroad  would  permit  consumption  to  be- 
come much  greater  for  the  remainder  of  the  crop 
season. 

In  brief,  there  is  no  insuperable  dilViculty,  indeed, 
no  serious  dilttculty,  in  readjusting  our  foivign  trade 
fcalance,  and  with  it  our  foreign  exchanges,  by  mode- 
rate economies  and  by  greater  efficiency.  All  that 
needs  to  be  done  is  to  give  the  nation  the  incentive  that 
will  cause  it  to  adopt  the  necessary  measures.  In 
all  former  wars  that  incentive  was  given  by  taxation, 
which  kept  down  private  spending  power  at  a  "iinie 
when  war  expenditure  was  being  made.  So  far  there 
has  been  no  check  whatever  placed  upon  the  domestic 
and  private  expenditures  of  the  people  of  this  country 
in  the  present  war,  notwithstanding  an  expenditure 
of  some  670  millions  upon  war,  over  and  above  the 
80  millions  usually  spent  upon  the  Army  and  Navy, 
in  the  past  year.  The  adverse  state  of  the  exchanges 
is  due  to  this  simple  fact.  The  cmrent  war  expendi- 
tures of  the  nation  are  at  the  rate  of  over  1,000  millions 
a  year,  and  although  the  greater  part  of  this  money 
is  spent  within  the  nation  the  eSect  of  it  is  that  the 
nation  is  spending  some  3-50  to  400  millions  a  j'ear 
more  than  its  income  permits  it  to  spend.  Ever  since 
the  spring  the  Government  has  appealed  to  the  country 
to  make  economies  in  its  expenditures  in  order  to  make 
igood  the  Budget  deficit  and  at  the  same  time  to  adjust 
the  foreign  trade  balance.  These  counsels  have  hither- 
to had  practically  no  efiect.  They  have  been  listened 
to  with  every  desire  to  follow  them,  but  custom  and 
habit  are  stronger  than  mere  wishes.  It  is  evident, 
therefore,  that  the  time  has  come  when  tlie  Govern- 
ment must  cause  the  nation  to  become  more  econo- 
mical by  taxation  in  order  to  balance  both  the  Budget 
and  our  foreign  trade  account. 

It  is  'beyond  the  scope  of  the  present  article  to 
suggest  how  much  taxation  should  be  imposed.  The 
amount  will  probably  depend  upon  the  manner  in 
which  the  present  exchange  difficulty  with  the  United 
States  is  adjusted.  If  the  effect  of  the  conferences  that 
are  being  arranged  between  British  and  .American 
bankers  are  productive  of  results  the  economies  neces- 
sary would  not  have  to  be  as  great  as  otherwise  they 
must  be.  In  any  case,  however,  it  is  evident  that 
when  Parliament  reassembles  in  September  it 
will  unanimously  support  the  Chancellor  of  the  Ex- 
chequer in  whatever  measures  he  considers  essential 
in  order  to  confine  the  total  expenditures  of  the  nation 
to  a  sum  within  the  power  of  the  country  to  meet 
without  any  great  strain,  and  that  in  this  way  the 
present  unprecedented  balance  of  trade  against  this 
country  will  be  permanently  adjusted. 

The  measures  which  the  Government  and  Parlia- 
ment will  take  cannot  be  introduced  for  several  weeks, 
and  in  the  meantime  the  adverse  trade  balance  is  grow- 
ing greater  and  must  be  provided  for.  Hence,  some- 
thing must  be  done  without  delay  to  bridge  the  interval. 
A  report  is  current  in  .\merica  that  representatives  of 
the  British  Government  and  British  bankers  are  about 
to  visit  Xew  York  to  arrange  a  plan  for  adjusting  the 
exchanges.  No  official  announcement  has.  however. 
been  made  on  this  side.  Nevertheless  there  is  a  widely 
prevalent  report  that  Sir  Edward  Holden  has  been 
asked  by  his  fellow  bankers  to  represent  them.  If  this 
report  be  true  the  choice  of  the  bankers  is  a  happv'  one. 
Sir  Edward  has  been  a  frequent  visitor  to  the  United 
States  and  has  worked  in  very  close  co-operation  with 
American  bankers  for  a  great  many  years,  both  in 
periods  of  prosperity  and  of  stress.  Indeed,  he  ren- 
dered .\merican  bankers  veiy  valuable  assistance  in 
the  banking  crisis  of  1907  by  sending  them  large 
amounts  of  gold  wtien  they  were  in  urgent  need  of  it. 

Now  that  the  question  of  the  foreign  exchanges  is  to 
be  taken  up  seriously  by  the  Government  and   our 


bankers,  close  co-operation  by  everyone — the 
Government,  the  Bank  of  England,  the  joint-stock 
banks,  and  the  public — is  essential,  and  we  do  not 
doubt  for  one  moment  that  the  matter  will  be  com- 
pletely, conclusively,  and  permanently  arranged,  and 
that  very  little  further  difficulty  will  arise  during  the 
war  in  paying  for  all  the  goods  that  we  and  our  .\llieB 
buv  from  other  lands. 


BENGAL  DOOARS  RAILWAY. 

The  interim  report  of  the  Bengal  Dooars  Railway  Com- 
pany, covering  the  half-year  to  March  31  last,  shows 
that  the  profit  was  reduced  by  £5,450,  or  19.4  per 
cent.,  compared  with  a  year  ago.  The  sum  available 
for  distribution  was,  however,  as  much  as  £22,652, 
or  sufficient  to  have  paid  a  dividend  of  5i  per  cent, 
actual  on  the  Ordinary  stock,  or  at  the  rate  of  11  per 
cent,  per  annum.  The  distribution  made  at  the  rate 
of  6  per  cent,  per  annum  calls  for  a  sum  of  £12,000, 
and  there  is  thus  a  surplus  of  £10,652,  which,  added 
to  the  balance  of  £23,774  brought  into  the  accounts 
from  the  preceding  half-year,  makes  a  total  undivided 
surplus  carried  forward  of  £34,426,  as  against  £31,262 
a  year  ago.  The  gross  earnings  for  the  six  months  v^-ere 
reduced  by  Rs.  28,790,  or  3.27  per  cent.,  the  wdiole  of 
the  decrease  being  in  coaching  receipts,  which  were 
down  as  much  as  Rs.  33,862,  or  13.9  per  cent.  On  the 
other  hand,  goods  traffic  produced  Es.  1,754  more  than 
twelve  months  previously.  Unfortunately,  this  loss 
of  revenue  was  accompanied  by  an  increase  of 
Es.  36.331,  or  11.8  per  cent.,  in  working  expenses, 
the  ratio  to  gross  receipts  being  raised  from  36.94  per 
cent,  to  42.46  per  cent.  The  currency  net  earnings 
consequently  declined  Es.  65,121,  or  11.8  jier  cent., 
and  in  sterling  they  show  a  similar  proportionate 
diminution. 

The  decrease  in  earnings  continues,  and  in  the  first 
three  months  of  the  current  half-year  the  decline 
reaches  about  11  per  cent.,  as  compared  with  the  cor- 
responding period  of  1914.  The  Company  is,  however, 
in  a  strong  position,  and  should  have  no  difficulty,  de- 
spite the  falling  off  in  earnings,  in  maintaining  the  final 
dividend  this  year  at  the  rate  of  8  per  cent,  per  annum, 
making  7  per  cent,  for  the  twelvemonth.  For  the  year 
to  September  30  last  the  net  income  of  the  Company 
amounted  to  £66.398,  and  after  paying  the  annual 
dividend  on  the  4  %  Preference  stock  there  was  a 
surplus  for  the  Ordinaiy  of  £51,998,  a  sum  equal 
to  a  dividend  of  nearly  13  per  cent.  If,  however,  we 
deduct  from  this  the  loss  sustained  in  the  first  half  of 
the  current  year,  there  still  remains  an  available 
balance  of  £46,548,  and  as  this  is  equal  to  a  dividend 
of  Hi  per  cent,  on  the  Ordinary,  the  margin  behind 
the  distribution  of  8  per  cent,  is  still  large. 


The  "  temporal-}-  "  regulations  under  which  busi- 
ness was  to  be  conducted  after  the  reopening  of  the 
Stock  Exchange  on  January  4  this  year  have  been  in 
operation  now  for  w-ell  over  eight  months.  Inter- 
mittently during  the  period  expressions  of  discontent 
have  been  heard,  and  are  being  revived,  at  the  absence 
of  any  amelioration  of  the  drastic  conditions  now  in 
force,  and  the  hope  is  being  expressed  that  the  Stock 
Exchange  Committee  may  be  induced  to  re-examine 
the  position  and  ascertain  if  it  be  possible  to  meet  the 
views  of  members  of  the  Stock  Exchange,  who  express 
themselves  as  vei-j-  dissatisfied  w-ith  regulations  as  they 
are,  and  then  discuss  a  re-foi-mulated  procedure  w-ith 
the  Treasury.  Opinion  is  held  by  well-informed  mem- 
bers that  reasonable  modifications  might  be  asked  for, 
and  even  though  not  of  drastic  character  the  evincing 
of  a  disposition  to  meet  the  wishes  of  members  of  the 
Stock  Exchange  and  at  the  same  time  assisting  in  the 
easier  conduct  of  business  for  the  public  would  be  vei-y 
welcome. 
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THE   UNITED   KINGDOM    AND    THE 
UNITED    STATES. 

It  is  understood  that  measures   are   arranged  which 
will  bring  the  New   York  exchange  into  order;  and, 
likewise,  that  cotton  is  to  be  declared  contraband.     All 
this  is  well,  provided  it  is  settled  with  the  consent  and 
approval  of  the  United  States  Government.     For  it  is 
to  be  recollected  that  the  great   aim  of  this  country 
throughout   this   War,    and  still    more    in  the  peace 
negotiations,  ought  to  be  to  ma'ie  war  in  the  future  as 
rare  a  thing  as  possible.     That  war  can  be  completely 
ended  while  man  remains  such  a  savage  as  he  is  at 
present  we  do  not  for  a  moment  flatter  ourselves  by 
believing.     Wars  will  recur  in  spite  of  the  very  best 
intentions.      But  if  we   take    the  trouble,    firstly,    to 
understand  the  true  character  of  the  enemy   we  are 
fighting — and  elsewhere  information  upon  that  will  be 
found — and,  secondly,   to  arrange  with  neutrals,   and 
especially    wuth    the    gi'eatest    of    the    neutrals,    the 
United  States,  so  as  to  give  evidence  to  all  concerned 
that  we  honestly  desire  peace — that  we  do  not  render 
to  it  mere  lip  service,  but  that  we  know  thoroughly 
well  that  peace  is  our  greatest  interest,   and  that  the 
War  is  being  fought  mainly  to  prevent  wars  recurring 
in  the  future — we  shall  make  some  progress  towards 
the  maintenance  of  peace  for  a  very  long  time.     For 
the  sake  of  the  trade  between  this  country  and  the 
United  States  it  is  necessary  that  the  New  York  ex- 
change should  be  rectified.        Whatever  is  necessary 
ought  clearly,  therefore,  to  be  done.     And  if  it  is  done 
in  accordance  with  American  ideas  it  will  be  all  the 
more  successful.     There  is  talk  of  a  British  loan  being 
brought  out  in  the  United   States.      If  the  American 
Government  has  no  objection,  and  the  investors  of  the 
United  States  are  favourable,  it  would  undoubtedly  be 
an  excellent  measure.    We  have  wondered  not  seldom 
that  our  own  Government  did  not  make  the  two  War 
loans   it  brought  out  more  acceptable  to  the  United 
States  than,  in  fact,  they  were.     However,  better  late 
than  never.     If  the  Government  has  now  ascertained 
the  true  feeling  of  the  United  States  on  these  points, 
and  takes  measures  to  set  the  New  York  exchange  in 
order,    it   will  do   a  great   service   to  both  countries, 
and,   indeed,  to  aJl  the  world.     But  there  is  more  to 
be  done.    We  hope  the  Government  will  cease  tinker- 
ing,  will  look   at   all   the  questions  pending  betw^een 
ourselves  and  the  United  States  as  forming  one  great 
block,  and  will  endeavour  to  deal  with  them  in  the 
mass.     In  saying  this,  of  course,  we  do  not  mean  that 
each  particular  question  does  not  need  the  most  care- 
ful examination   and   far-seeing  arrangement.     What 
we  do  wish  our  readers  to  understand  is  that  peddling 
and   patching  are    objectionable;  that    the    relations 
between  ourselves  and  our  kinsmen  at  the  other  side 
of  the  Atlantic  ought  to  be  placed  on  a  thoroughly 
friendly   basis;  that  every    point  that    needs  settling 
should  be  settled ;  and  that  we  should  meet  our  kins"- 
men  m  a  thoroughly  kinsmanlike  spirit.     We  do  not 
in  the  least  believe  that  the  American  people  wish  to 
take  advantage  of  us,   or  of  our  Government,   simply 
because  we  are  just  now  in  a  tight  place.     Neither  do 
we  believe    that  the   American  Government  and   the 
American  people  desire  to  alter  International  Law  to 
our   disadvantage  as    the    greatest  of  naval    Powers. 
America  knows  what  benefit  she  received  from  Inter- 
national Law  during  her  great  Civil  War;  and  she  is 
well  aware,  in  addition  that,  however  peaceful  she  may 
be,  she  may  be  drawn  into  war  nevertheless.     There- 
fore,   it   is   her  interest  as   well  as  ours   not   to   act 
in  a  manner  that  would  favour  Germany  and  injure 
Britain.     She  is  neutral,  and,  therefore,  she  will  show 
no  undue  favour  to  either  party.     If  we  meet  her  in  a 
thoroughly  cordial  and  kinsmanlike  spirit  we  are  per- 
fectly convinced  that  she  will  meet  us  in  the  same 
spirit,  and  that  all  the  difficulties  between  us  will  be 
settled  with  ease. 


GREECE. 

The  Greek  Government  which    held  office  since  the 
retirement  of  M.  Yenezelos  has  resigned.     The  King 
has  sent  for  the  most  statesmanlike  of  modern  Greeks, 
and  everybody  expects,  at  home  and  abroad,  that  he 
will  be   in  charge  of  the  destinies  of    Greece  imme- 
diately.    No  doubt  he  has  very  many  difficulties  to 
overcome,  and  the  task  he  is  called  upon  to  perform  is 
less  easy  now-  than  it  was  when  he   was   practically 
driven    from    office.     But    M.    Venezelos    is    a    true 
patriot,  and  he  has  the  courage  to  serve  his  country  in 
a  dangerous    time.     We  venture    to  think  that  the 
Entente  Powers  have  not  acted  in  their  relations  with 
all  the  Balkan  Powers  since  hostilities  began  either 
with  due  regard  to  their  own  interests,  or  with  proper 
understanding  of  the  true  interests  of   the  Balkans. 
To  us  it  seems  as  clear  as  the  sun  at  midday  that  one 
of   the  gi-eat    desiderata  when  peace   is  concluded  is 
that  the  Balkans  should  be  satisfied  w-ith  the  new  map 
of  Europe.     There  are  many   difficult  questions  con- 
fronting us  in  the  future.    Few  of  them  are  more  diffi- 
cult than  the  relations  between  Germany  on  the  one 
hand  and  Eussia  on  the  other.     Germans  have  pro- 
fessed time  out  of  mind  that  Eussia  was  a  danger  to  the 
whole  Continent;   that   she  was  growing  with   extra- 
ordinary speed  ;  and  that  before  long  she  would  become 
too  powerful  for  resistance  by  any  single  State;  conse- 
quently, that  the   leadership  of  the  Continent  would 
be  hers  before  long  if  something   were    not  done  to 
prevent  it.     No  serious  student  of  international  affairs 
doubts  that  one  of  the  motives  which  induced  Germany 
to  plunge  into  this  mad  War  was  the  fear  that  the 
reconstitution  of  the  Army  and  the  reconstruction  of 
the  Navy  by  Eussia  foreboded  a  most  formidable  war 
between   herself    and   her   great    Eastern    neighbour. 
Therefore,  if  this  War  is  to  secure  a  vei-y  long  period 
of  peace  on  its  termina'tion,  it  is  incumbent  upon  the 
various  Governments  to  do  whatever  is  practicable  to 
prevent    collisions  between   the   two    Empires.      We 
take    it    for  gi-anted   that   the    Slav    portions    of  the 
Hapsburg  Monarchy  will  be  given  autonomy.     If  they 
are  not,  the  hope  of  a  long  peac-e  may  be  thrown  to 
the  w'inds.     If  they  are,  then  there  is  room  enough 
for  creating  a  number  of  autonomous  States  which  will 
form  between'  CTermany  on  the  one  hand,  and  Eussia 
on  the  other,  a  really  effective  buffer.     By  that  we  do 
not  mean  that  they   will   be  strong  enough   to  deter 
either  Eussia  or  Germany  from  making  war,  But  that 
if  they  are  formed  in  the  true  statesmanlike  spirit,  and 
some  kind  of  Coalition  or  Confederation  arises  between 
them,  then  there  will  be  hope  that,  for  a  long  time  at 
all  events,  war  may  be  put  oS.     Apart  from  that,  even 
the  four  Balkan  States  that  now  exist  will  be  a  danger 
unless   measures   are   taken  to  avert   it.     We   want 
Greece,  Serbia,   Eoumania,  and  Bulgaria  to  be  suffi- 
ciently satisfied  with  the  new  arrangement  to  consent 
to  enter  into  a  Treaty,   offensive  and  defensive,  if  not 
into    an    actual    Confederation.      Therefore,    if    our 
Goye;;nment    had    been    wise,     it    would    not    have 
declared     that     the      small     States     should      decide 
Tor    themselves     whether    they     would     or    would 
not    remain    neutral,    but    it    would    have    brought; 
all  its  influence  to  bear  both  upon  its  Allies  and  upon 
those  small   States,  to  settle   how  the   differences  be- 
tween the  latter  were  to  be  aiTanged.     Even  now  it  is 
not  too  late.     We  see  no  reason  why  Bulgaria  on  the 
one  side,  and  Greece  and  Serbia  on  the  other,  should 
not  be  treated  so  as  to  give  them  the  greater  part  of 
what  they  demand — to  give  them,  in  fact,  such  acces- 
sions  of   territory  as  would  add  very    materially   to 
their  powers  separately  and  would  make  them  all  in 
conjunction    very     foi-midable    enemies.      Naturally, 
Germany  and  .\ustria   will  use   all  their  influence  to 
keep  alive  the  jealousies  between  the  Balkan  States. 
The  Entente  Powers  must  be  quite  aware  of  that,  and 
ought  to  bring  countervailing  influences  to  bear,  so  as 
to  put  an  end  to  those  jealousies  and  suspicions.     They 
have   abundant  means   of  satisfying  all   the    parties. 
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Indeed,  tlieiv  i)iol)al)ly  w.mld  not  be  very  great  difli- 
culty  in  satisfying  Greece.  Serbia,  and  Roumania,  were 
it  not  for  the  determination  of  Bulgaria  to  get  back 
everytiiing  slie  lost  by  tiie  Treaty  of  Bucharest.  But  it 
is  scarcely  credible  that  there  is  not  statesmanship 
enough  aiiiongst  the  four  Great  Towers  to  arrange  that 
diflictilty  amicably.  Above  all  things,  however,  a 
sense  of  wmng  should  not  be  left  rankling  in  the  minds 
of  anv  of  those  States. 


STATE  SOCIALISM  IN  WAR. 

Tins    War    is    teaciuug    u.s    much,    particularly    it    is 
teaching    us    that    those    who    most    looked    up    to 
Germany  quite  misunderstood  her  aims  and  her  spirit, 
and  that    nobody   realised   what  these    in    actual   fact 
were.      In   this"  Journal    we   have    frequently,    even 
before  hostilities  broke  out,  called  the  attention  of  our 
readers    to   the    very    considerable    extent    to   which 
Prussia,  and  through  Prussian  influence  Germany,  had 
adopted   State  Socialism.     But  we  confess  that  even 
we    did    not    fully    comjirehend    how    entirely    State 
Socialism  had  taken  possession  of  the  minds  of  the  rul- 
ing classes  in  that  country.     The  course  of  the  War, 
however,  has  brought  the  truth  home  to  us.     If  one 
seeks  amongst  the  multitude  of  articles,  speeches,  and 
books  that  one  has  access  fo,  an  answer  to  the  question 
What  is    it   that  has  enabled  Germany  to   hold  the 
greater  part  of  Belgium  and  a  very  considerable  por- 
tion  of  France,   and  at  the  same  time    to  drive  the 
Kussian  Anny  out  of  Galicia  and  practically  also  out 
of  Russian  Poland  in  so  short  a  time?     The. answer 
one   usually  gets  is   that  Germany  had   prepared  her 
Army  so  effectually  that  she  had  been  able  to  bring 
into  the  field   greater   numbers  than  her  adversaries. 
But  if  tlie  reader  will  pause  for  a  moment  and  remem- 
ber that  Russia  alone  has  a   population   larger  than 
those    of  the  two  Central   European   Empires    added 
together,  he  will  see  how  very  incomplete  that  answer 
is.     The   latest  census,    taken  five  years  ago,   shows 
that  the   population   of  all   Germany    had    not  quite 
reached  65  millions,  and  at  the  same  time  the  popu- 
lation  of    Austria-Hungaiy    was    under   54    millions, 
making    together,    therefore,    119    millions.     Russia 
alone  has  a  veiy  much  larger  population ;  and  to  the 
Russian  population  we  have  to  add  those  of  the  British 
Empire.  France,  Italy,  and  Serbia,  while  GeiTnany  has 
likewise  to  be  prepared  against  attacks  at  any  moment 
from  Japan  and  possibly  from  other  countries.     Is  it 
not  obvious  that  it  is  not   numbers  that  are  playing 
the  wonderful  part  which  we  witness?    It  is  quite  true 
that   none  of  the  adveVsai'ies  of  Germany  had  during 
peace   time   given  the   same   care   to  preparation  for 
war,    but    even    that    does    not    explain    the    facts. 
Germany,  it  is,  of  course,  indisputable,  has  been  pre- 
paring ever  since  1870  for  this  War;  has  chosen  her 
own  time;   and  attacked   in   her  own    way.     But    it 
must   not  be  forgotten   that  Russia  and  France  had 
imitated  the  Prussian  military  system ;  and  that  when 
the  two  are  added  togetiier  thej-  have  it  in  their  power 
to  put  in  the  field  much  larger  forces  than  Germany. 
Granted  that  the  Manchurian  War  threw  the  Russian 
plans  out  of  order  and  that  the  French  Government 
did  not  realise  the  danger  to  which  it  was  exposed, 
yet  the  facts  are  plain  that  it  is  neither  military  pre- 
paration, nor  superiority  of  numbere,  nor  both  com- 
bined which  enables  Gennany  to  do  what,  as  a  matter 
of  fact,  she  is  doing  at  this  moment. 

The  real  explanation  is  that  a  new  force  has  ap- 
peared, a  new  political  organisation  which  has  often 
been  talked  of,  but  which  never  before  was  realised. 
Evenbodyis  aware  of  the  growth  of  Socialism  amongst 
what  are  called  the  masses,  more  particularlj'^  upon 
the  Continent.  But  few  have  taken  seriously  the 
Gei-man  talk  about  State  Socialism ;  and  yet,  as  a 
•  matter  of  fact.  Germany  is  organised  at  the  present 
.  moment  as  a  Socialist  State,  and  it  is  that  organisation. 
much  more  than  the  mere  military  organisation  taken 


alone,  which  is  tilling  al  present.   Without  going  hack 
over  the  history  of  Prussia  it  will  be  recollected  how 
the   little    border    State,    or  March,    of   Brandenburg 
grew  into  tiie  Kingdom  of  Prussia;  how  Frederick  the 
Great,    finding  Jiimself,   owing  to  the  care  and  fore- 
siglit  of  his  two  immediate  predecessors,  master  of  a 
surprisingly  large  army  for  the  resources  of  his  king- 
dom, and  of  a  full  treasury,  added  Silesia  and  Posen 
to  his  Dominions.     It  was  not,  however,  until  Prussia 
lay  under  the  heel  of  the  Great   Napoleon   that  she 
entered  upon  the  Socialist  programme.        Stein    and 
Ilardenburg,   for  reasons    known  to   our  readers,   re- 
organised tfie  State  and,  for  the  first  time  in  modern 
Europe,  they  reversed  the   action  of  other  important 
Governments  in  regard  to  the  dilferent  classes  of  the 
State.     France,   it  is   true,   in  the  Great   Revolution, 
Jiad  swept  away  the  landowners  and  the  Church  and 
parcelled  out  the  land  amongst  the  people.     But  she 
had  done  that  as  a  revolutionary  Government  create*! 
by  an  uprising  of  the  poverty-stricken.    Prussia,  on  the 
contrary,  was  a  despotic  monarchy  and  did  not  consult 
the  people  in  what  she  did.  The  serfs  were  freed,  and 
a  great  peasant  ])roprietary  was  created.    At  the  same 
time,   universal  liability  to  military  service  was  made 
obligatory   on  all  men   of   fighting   age,   and  national 
education  was  introduced  for  the  poor.    The  reorgani- 
sation, in  fact,   was  an  undoing  of  much  of  the  work 
that  had  been  done  by  Rome  and  by  feudalism  ;  and 
for  the  first  time  m  the  modern  world,  at  all  events, 
a  Government  had  peacefully  carried  through  a  revolu- 
tion which  made  the  peasants  owners  of  a  very  large 
part  of   the  land.     The  syst-em  thus  established   has 
since    1870  been  extended    to  Germany ;   and   at  the 
present  time  the  Army,  the  Navy,  the  school  children, 
and  the  school  and  university  teachers  are  all  practi- 
cally servants  of  the  State.     The  Government  has  the 
legal  right  to  call  up  evei-y  man  of  fighting  age.     It 
enforces  a  system  of  education  devised  by  itself  and 
superintended  by  it.    And  it  controls  the  teachers  of  all 
ranks,    from    the    hi,ghest    to   the   lowest    absolutely. 
Wiiat  the  Government  wishes  to  be  taught  is  taught. 
Even  the  newspapers  themselves  are  under  the  thumb 
of  the  Government,    so   that  the  ordinaiy  man    and 
woman  in  Germany  only  learn  what  the  Government 
wishes    them    to    learn,    and    every    man     is    liable 
to     orders     from    the     Government.       Socialism     in 
its   most  complete   form    is   thus    established;   only, 
whereas     the     professed     Socialist     teachers      have 
dreamt     of    the     Socialism    directed    by     the     poor, 
this     is     a     Socialism     directed     by     a     practically 
despotic    Government    through    an    exceedingly    able 
bureaucracy.       The    German    Government,    however, 
has     not  "  rested     content      with      controlling      the 
Army,  the  Navy,  the  schools,   and  the  Church.     It, 
likewise,  controls  every  form  of  business.     The  Prus- 
sian railways  are  all  owned  by  the  State.     And  the 
management  of  them  is  vested  in  a  Department  of  the 
Prussian  Government.     That   Department  is  cai'eful 
to  consult  the  manufacturers  and  great  merchants  as 
to  where  extensions  o,f  lines  are   required,  and  what 
charges   ought  to   be    made ;    and    for    that    purpose 
special  committees  have  been  called  into  existence  to 
keep  constantly  in  touch  with  the  railway  administra- 
tion.    Furthermore,  the  Government  is  a  great  owner 
of  other  kinds  of  property.     When  the  Bank  of  Prussia 
V.  as    turned   into    the    Eeichsbank,    its     capital     was 
furnished  by    sharetiolders,   but   its  government  was 
vested,     firstly,    in     a    president    appointed    by    the 
Government,  and  removable  by  it,  and  he  was  made 
subordinate    to    the    Imperial    Chancellor.       To    all 
intents  and   purposes,   that  is   to    say,    the  Imperial 
Bank  is  a  branch  of  the  Imperial  Government.     The 
Government  of  Prussia  owns  directly  the  Seehandliing. 
Furthermore,  it  owns  very  large  properties  of  various 
kinds.     In  addition  to  this,  the  German  Government 
makes   its   diplomacy  a  kind  of  commercial  traveller 
for  its  subjects.  Every  person  or  company  of  sufficient 
importance  to  be  able  to  put  himself  or  itself  in  com- 
munication with  the  Government  is  sure  to  obtain  the 
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assistance  of  the  representatives  of  Germany  abroad  in 
obtaining  concessions  of  eveiy  kind.  Lastly,  the 
Government  has  been  careful  to  prove  to  the  working 
classes  that  their  interests,  likewise,  are  cared  for. 
Everybody  will  remember  thai,  the  Insurance  Acts 
which  have  been  so  widely  imitated  by  other  Govern- 
ments were  introduced  by  Germany.  To  all  intents 
and  purposes,  then,  we  have  a  Socialist  Government 
in  Germany  forming  the  minds  and  opinions  of  its 
people,  and  directing  their  actions  even  in  the  minutest 
matters. 

It  is  this  Socialistic  organisation  which  is  giving 
to  Germany  the  extraordinary  vigour  she  is  display- 
ing. Not  only  is  her  Government  managing  its  own 
affairs,  but  it  is  also  managing  those  of  bankrupt 
Turkey  and  of  distracted  Austria-Hungary.  It  has  so 
trained  its  people  that  they  accept  everything  it  tells 
them.  And  'it  has  breathed  into  them  a  spirit  of 
complete  devotion  to  the  State,  and  of  the  entire  recti- 
tude of  its  aims  and  its  actions.  ^Yhen  Mr.  Asquith 
declared  that  this  country  would  not  make  peace  until 
it  iiad  completely  put  down  Prussian  militarism,  he 
gave  clear  evidence  that  he  did  not  understand  Ger- 
many in  the  least.  Prussian  militarism  is  but  one 
aspect  of  Prussian  Socialism,  which  has  now  become 
German  Socialism,  and  the  militarist  spirit  is  not  con- 
fined to  the  military  authorities.  It  is  universal,  for 
half  a  century  has  been  devoted  to  instilling  it  into 
the  people  of  Germany.  Previously,  it  had  been  fully 
cultivated  in  Pmssia.  What  we  are  to  understand, 
then,  is  that  Prussian  militarism  is  only  one  aspect  of 
the  wonderful  organisation,  and  that  Prussian  militar- 
ism will  not  be  put  down  as  long  as  the  Prussian 
people  and  Government  believe  that  by  organisation, 
devotion  to  the  Government,  and  perfect  union,  they 
can  defeat  any  combination  of  enemies.  At  present 
Germany  has  been  assimilated  by  Prussia  and  has 
adopted  the  notion  that  it  is  not  individual  interests 
that  should  be  considered,  but  the  interest  of  one 
great  common  State.  Of  course,  individual  interests 
play  their  part,  and  always  will  play  their  part  as  long 
as  man  is  what  he  is  at  present.  But  we  see  in  the 
case  of  Germany  how  in  the  greater  matters  of  State 
even  individual  interests  can  be  silenced  and  a  coni- 
mon  purpose  can  be  pursued.  Since  the  time  of  the 
Eeformation  nothing  like  it  has  been  witnessed  in 
Europe.  At  the  time  of  the  French  Eevolution  it 
seemed  for  a  time  that  revolutionary  principles  might 
play  as  gi-eat  a  part  as  religious  reform  ideas  played  a 
few  centuries  earlier.  That  notion,  however*  proved 
to  be  false.  But  in  the  case  of  Germany,  at  all  events, 
we  see  State  Socialism  is,  as  a  matter  of  fact,  as  in- 
fluential over  the  whole  people  as  the  religious  senti- 
ment was  for  a  century  after  the  days  of  Luther. 
Ecstatic  exaltations  of  that  kind  sometimes  last  sur- 
prisingly long.  The  religious  fervour  bred  by  the 
Eeformation  spread  to  the  members  of  the  old 
religion,  and  tore  Europe  asunder  for  several  genera- 
Whether   State  Socialism   is  capable  of  pro- 
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longing  itself  and  entering  into  other  bodies  remains 
to  be  seen.  But  if  we  are  to  conduct  this  War  so 
that  we  shall  bring  the  aggressor  enemy  to  his  knees 
quickly,  we  ouglit  by  eveiy  means  in  our  power  to 
understand  what  we  have  to  deal  with,  and  to  adopt 
the  measures  which  are  really  calculated  to  defeat  our 
foes.  If  we  have  determination  to  win,  we  can  win, 
for  resources  of  every  kind,  in  men  as  well  as  in 
money,  are  on  the  side  of  the  Entente  Powers.  We 
can  only  fail  if  we  lose  heart  and  cravenly  accept  what 
peace  Germany  condescends  to  give  us.  If,  on  the 
other  hand,  we  persevere  imtil  we  win,  it  is  in  the 
highest  degree  desirable  that  we  should  thoroughly 
understand  what  the  enemy  is  we  are  face  to  face 
with.  If  the  War  is  to  be  rewarded  by  a  long  con- 
tinuance of  peace,  we  must  know  where  the  evil  seed 
is,  and  we  must  extii-pate  it  at  any  cost. 


THE  SHIPPING  YEAR  AND  THE 
CORN  TRADE. 

Though  the  earliest  figures  recorded  have  not  been 
available  for  more  than  a  fortnight,  there  are  not  a  few 
points  about  the  completed  returns  of  grain  exports  for 
the  shipping  year  which  elude  knowledge  and  seem  to 
invite  more  inquiry.  The  shipping  year  1913-14 — that 
is  to  say,  from  August  1  to  July  31 — was  a  typical 
twelvemonth  of  a  progressive  international  commerce 
under  conditions  of  profound  peace,  so  profound,  in- 
deed, that  cargoes  of  grain  on  passage  were  written  off 
as  available  food  for  average  date  of  arrival  on  mean 
length  of  voyage.  The  shipping  year  1914-15  has  been 
one  of  world  warfare,  laying  down  its  own  conditions 
as  it  went,  a  great  vessel  venturing  a  new  ocean  and 
laying  down  its  cable  with  the  old  era  as  it  goes. 

The  extraordinary  circumstance  of  the  twelve- 
month has  been  the  importance  of  Turkey,  or  rather 
of  that  geographical  position  which  has  enabled  a 
third-rate  Power  to  defy  thi-ee  of  the  first  order  and 
to  blockade  the  enormous  grain  export  surpluses  of 
Eussia.  The  British,  French,  and  Italian  ports  have 
had  to  find  the  substitute  for  this  Eussian  grain,  and 
they  have  had  to  obtain  it  in  ships  outside  the  Euxine. 
This  extra  call  on  oceanic  tonnage  has  been  too  little 
noticed,  a  reopened  Dardanelles  will  almost  certainly 
reduce  freights  and  thereby  work  double  tides,  the 
Eussian  surpluses  lowering  prices  by  direct  action, 
while  the  produce  of  countries  across  the  ocean  will 
reach  us  with  reduced  cost  of  carriage. 

The  first  great  source  of  supply  to  which  in  the 
War  emergency  the  Allies  have  looked  has  been  North 
America,  and  the  following  table  shows  that  increased 
shipments  of  wheat,  barley,  oats,  and  maize  have 
resulted.  But  the  way  North  America  has  exercised 
its  option  over  feeding  stuffs  in  the  matter  of  shipping 
oats  and  retaining  maize  is  most  remarkable.  What 
is  the  cause  at  work?  Does  the  North  Amencan 
owner  of  live  stock  and  poultry  regard  maize  as  the 
more  useful  food  and  oats  as  a  product  to  sell  off  the 
farm,  or  have  British  and,  French  buyers  shown  a 
marked  preference  for  the  oats'?  We  do  not  suppose 
that  the  price  changes  have  affected  the  choice  very 
much.  American  oats  have  risen  3.s.  3d.  per  cwt.  from 
pre-War  prices,  and  maize  is  2s.  6J.  per  cwt.  up. 
Each  advance  is  ample  to  tempt  sales.  The  exports 
of  wheat  present  no  such  curious  problem  as  do  the 
figures  for  oats  and  maize.  They,  indeed,  may  be 
said  to  surprise  by  their  conformity  to  theoretical 
expectation.  The  net  wheat  production  of  North 
America  available  for  export  last  -August  was 
reckoned  about  16  million  qrs.  larger  than  that 
of  the  previous  season.  The  actual  increase  in  wheat 
shipments  to  Europe  has  be«n  14,652,000  qrs., 
and  with  the  shipments  to  China,  Melanesia,  Central 
-America,  and  Brazil,  which  are  not  included  in  the 
"  European  "  figures,  the  whole  16  millions  are 
fully  accounted  for.  Barley  figures  are  very  ordinary  ; 
America  mainly  exports  a  fine  grade  useful  to  the 
brewer. 

North  American  Shipments  (unit  1,000  quarters). 


^— Wheat — , 

.-Barlev-> 

, — Oats — , 

,^Maize — , 

1913-14 

1914-15 

1913-14  1914-15 

1913H  1914-15  1913-14 

1914-15 

Ang.    . 

.    3,269 

3,86S 

2.'.2 

195 

172 

200 

6 

— 

Sept.  . 

..    2,195 

.',775 

VA 

302 

80 

485 

4 

44 

Oct.     . 

.    1.835 

4,130 

153 

174 

70 

1,871 

— 

X71 

Nov.    . 

.    2,871 

3,749 

166 

233 

100 

577 

25 

273 

Dec.   . 

..    1.662 

2.867 

151 

219 

48 

808 

— 

82 

Jan.    . 

..    2,137 

3,995 

220 

239 

102 

651 

52 

561 

Feb.    . 

..    1,280 

3,289 

60 

238 

28 

847 

53 

600 

Mar.    . 

..    1,385 

2,657 

127 

149 

48 

772 

24 

743 

April  . 

.       954 

2,642 

136 

251 

45 

1.440 

22 

941 

May    . 

.    1,620 

3,075 

194 

38 

231 

1.991 

3 

605 

June  . 

.    1,790 

2,143 

146 

73 

244 

1.744 

— 

269 

July  . 

.    2,2C2 

1,439 

126 

116 

224 

1,338 

— 

260 

Total    23,200     37,852        1,844     2,256        1,392  12,730       189        4,546 
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U  will  be  noted  that  of  wheat  North  America  ships 
most  freely  from  August  to  January,  but  of  oats  most 
freely  from  April  to  July.  The  wheat  surplus  is 
assumed  and  the  grain  got  into  motion  without  delay ; 
but  in  the  case  of  oats,  growers  clearly  pursue  a  policy 
of  waiting  and  seeing,  they  do  not  denude  themselves 
of  feed  until  assured  that  there  is  a  margin.  They  see 
their  stock  and  breeds  well  over  the  winter  before  they 
part  with  the  grain. 

South  America,  like  the  Northern  Continent,  has 
made  a  big  effort  in  wheat  exports.  Italy,  which  much 
prefei-s  Russian  wheat,  held  on  in  desperate  hopes  of 
the  fall  of  Constantinople,  but  eventually  was  forced 
to  buy  from  across  the  ocean.  Argentina,  where  two 
million  Italians  are  settled,  was  naturally  turned  to, 
and  happily  tlie  grain  was  forthcoming.  The  small 
increase  in  South  Amprican  exports  of  maize  has  been 
simply  a  case  of  inability  to  do  more  than  sell  all  that 
was  grown  and  not  absolutely  needed  at  home.  What 
is  rather  surprising  is  that  there  was  not  a  much  larger 
area  sown,  for  the  sowing  season,  October  and  Novem- 
ber, came  with  the  War  at  its  height  and  with  Europe 
clamouring  for  Indian  corn.  The  price,  however, 
rose  slowly;  28s.  w^as  bid  by  Mark  Lane,  which  now  is 
paying  33s.  per  qr.  Probably  this  extra  os.  would 
have  made  a  good  deal  of  difference.  Reduced  ship- 
ments of  linseed  are  due  to  a  small  yield ;  it  is  a 
capricious  crop  and  was  sown  before  the  War  tempted 
to  enlarge  area. 

South  American  Shipments  {unit  1,000  quarters). 


^^Vheat-, 

^Oats-^ 

191J  14  191415 

1913-14  1914-15 

Aug. 

..    322 

184 

147 

15 

Sept. 

..      6» 

34 

59 

15 

Oct. 

..    12» 

51 

33 

66 

Nov. 

..    136 

27 

25 

37 

Dec. 

..      74 

122 

90 

ib 

Jan. 

..    349 

150 

936 

594 

Feb. 

..    840 

985 

468 

980 

Mar. 

..    934 

2.244 

427 

616 

April 

..    440 

2,687 

360 

690 

Mav 

..    581 

2,8C'2 

305 

413 

June 

...    482 

1^26 

2C5 

261 

July 

..     193 

490 

138 

198 

, — Maize — . 
191314    1914-15 


3,900 

2,422 

1,903 

1,539 

1.163 

1.137 

598 

171 

832 

1,090 

i..ni 

1,813 


1,089 

934 

2,2=3 

2.191 

2,144 

2,196 

1,197 

663 

503 

1.924 
3.120 


, — Linseed — 

1913-14  1914-16 

255  101 


215 
221 
311 
186 
746 
829 
872 
411 
315 
372 
2-6 


79 
156 
172 
137 
346 
435 
796 
530 
783 
400 
4^8 


Total ...  4,539   11,102       3,i93    3,9iO         17,9i9      18,8S!5      5,079      4,403 

Statisticians  cannot,  any  more  than  other  mortals, 
have  eveiything  their  own  way,  and  the  following 
■figures  for  India  do  not  present  facts  very  clearly. 
The  Indian  crops  are  reaped  in  April,  and  the  accom- 
panying table  gives  no  clue  to  the  greatly  increased 
production  of  India  this  year,  an  increased  production 
the  full  measure  of  which,  in  the  case  of  wheat,  is 
assured  to  British  markets  by  the  Indian  Government 
having  commandeered  the  entire  surplus.  What  that 
surplus  is  may  best  be  judged  by  the  figures  of  the 
three  months  since  the  new  harvest,  which  show  ex- 
ports of  2,706,000  qrs.,  as  compared  with  1,415,000 
qrs.  for  May,  June,  and  July  1914.  At  this  rate  we 
may  expect  nearly  a  doubling  of  the  year's  total,  or, 
say,  a  total  exportation  for  1915-16  of  eight  milhons. 
The  crop  estimates  published  in  May  suggested  a 
surplus  of  nine  milhons,  so  that  over  Indian  wheat  the 
anticipations  of  the  experts  seem  to  be  in  process  of  a 
quiet  fulfilment.  The  remaining  nine  months  of  the 
Indian  cereal  year  may  give  us  from  5i  to  6  million 
qrs.  Of  barley  Indian  exports  are  most  dis- 
appointing. With  the  one  gi-eat  rival  producer  of 
feeding  barley,  Russia,  blockaded,  the  Indian  grower, 
who  sowed  well  after  war  had  begun,  was  expected  to 
rush  in.  There  evidently  has  been  no  "rush," 
though  the  optimists  of  the  Baltic  suggest  that  the 
Government  is  absorbing  the  ship  tonnage  for  wheat 
and  transport,  and  that  when  the  wheat  surplus  has 
teen  moved  to  British  and  French  ports  there  will  be 
barley  forthcoming. 


Indian  Sliiiinients  {unit  1,000  quarters) 


Auk.  ... 

^Wlieal-, 
1913-14      1914-15 
...     878            216 

^Dnrloy^ 

1913-14      1914-15 

101            95 

^Linsoed-^ 

191.3-14     1314-15 

329           110 

Sept. ... 

...    587 

504 

210 

50 

300 

65 

Oct.    ... 

...    281 

166 

119 

80 

259 

90 

Nov.  ... 

...    231 

1C3 

61 

122 

153 

150 

Dec.  ... 

...    16b 

1C3 

4 

20 

161 

122 

Jati.  ... 

...     106 

115 

16 

23 

78 

73 

Foil.  ... 

...       31 

30 

— 

7 

45 

48 

Mar.  ... 

...      47 

103 

1 

19 

77 

76 

April  ... 

...      53 

69 

3 

7 

107 

23 

May  ... 

...      86 

498 

3 

1C4 

128 

107 

Jimo 

...    563 

1,137 

2 

12 

150 

128 

July... 

...     766 

1,171 

57 

142 

317 

296 

Total        ...3,788        4,136  577  671  2,109        1,288 

The  figures  for  linseed  require  to  be  read  in  con- 
junction with  those  from  La  JPlata.  Taken  together, 
they  make  the  present  state  of  the  linseed  market  most 
difficult  of  comprehension.  Arrived  cargoes  of  Indian 
linseed  can  now  fee  bought  at  55s.,  Argentine  at  50s.  per 
qr.,  jjrices  often  considerably  exceeded  in  peace  years. 
Yet  the  consuming  countries  are  understocked,  owing 
to  small  shipments  by  the  producers  since  last  August. 
The  supplies  on  passage  to  all  buying  countries  are  only 
•'.!60,000  qrs.,  or  just  half  what  they  were  a  year  ago. 
The  U.K.  imports,  January  1  to  July  31,  have  been 
only  1,295,000  qrs.,  against  1,506,000  qrs,  last  year, 
and  now  we  have  the  news  of  the  U.S.A.  being  a  com- 
petitive buyer  of  .\rgentine  cargoes.  The  shipping 
year  in  the  corn  trade,  so  far  as  mere  figures  go,  points 
to  moderate  prices  for  wheat,  maize,  and  oats,  but  to 
the  probability  of  a  dearer  market  for  linseed.  Feed- 
ing barley  is  already  exceedingly  dear,  and,  unless 
India  can  do  something,  must  seemingly  remain  so  till 
the  Black  Sea  is  once  more  open. 


AMERICAN  COPPER  PRODUCTION. 

The  Eiujincering  and  Mining  Journal  of  New  York 
recently  gave  a  table  of  the  ore  reserves  of  the  large 
American  low-grade  copper  mines,  and  from  such 
table  we  extract  the  record  of  tlie  developed  and 
partially  developed  tonnage  brought  into  sight  at  six 
of  the  iow-grade  porphyry  mines,  giving  the  estimated 
metal  contents  based  on  the  expectation  of  an  average 
recovery  of  70  per  cent,  of  the  assay  value  of  the  ore. 
We  have  also  added  two  low-gi-ade  Chilean  proposi- 
tions under  American  aegis,  about  w^hich  a  good 
deal  may  be  expected  to  be  heard  in  the  near  future ; 
these  are  the  Braden  and  the  Chile  (Chuquicamata) 
Companies. 


Estimatec 

Contents 

Ore 

Contents 

of  Metal 

Reserves 

of 

Copper* 

Tons  of 

Copper 

Tons  of 

2.0(0  Lb. 

•» 

2,240  Lli. 

Utah           

342,500.000 

1.45 

3,103,571 

Nevada       

41.000.000 

1.68 

430.357 

Chino          

93,270,C0O 

1.75 

986,607 

Rav 

74,'i  65,000 

2.21 

1,033,928 

Miami         

36,500,000 

1.85 

421.428 

Inspiration 

97,143.000 

1.65 

1,130,357 

6  American  mines... 

662,178,000 

7,126,248 

Braden       

78.0CO,OOJ 

2.5 

1,218.750 

Chile  (Cliiqucamata) 

303,300.000 

2.0 

3.791.287 

2  Chilean  mines  ... 

381,300,000 

5,010,037 

»  Based  on  extraction  of  70  % 

of  as?ay  value  of 

ore. 

RAY  CONSOLIDATED. 

From  the  figures  set  out  below  it  will  be  noted  that 
as  compared  with  the  last  halt  of  1914  there  was  a 
very  large  increase  in  the  output  of  copper  in  the  first 
half  of  1915.  It  was  hoped  that  the  production  of  the 
June  quarter  would  have  been  even  larger  than  was 
obtained,  but  inasmuch  as  it  requires  several  weeks  to 
efficiently  attain  a  full  tonnage  basis,  such  conditions 
did  not  come  into  forc»  until  July.  In  the  June 
quai-ter  of  1914,  prior  to  the  distm-bance  caused  by 
the  War,  the  output  for  the  three  months  was 
19  million  lb.  For  the  June  quarter  of  1915  it  was 
approximately  14,500,000  lb.,  and  for  the  September 
quarter  may  be  raised  to  about  19,000,000  lb.  For 
the  June  half  ol  1915  the  output  was  approximately 
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29  million  lb.,   against  a  little  over  22  million  lb.  for 
the  December  half  of  1914. 

It  may  be  recalled  the  Company  suspended  dividend 
payments  after  the  collapse  of  the  market  in  August  last 
year  as  a  consequence  of  the  War,  and  for  the  Septem- 
ber, December  and  March  quarters  succeeding  made 
no  dividend  distrrbutions.  It  re-entered  the  dividend 
stage  in  .Tune  1915,  with  the  former  usual  quarterly 
dividend  of  37J  cents.  This  conservative  action  of 
suspending  dividend  payments — protracted  for  a  longer 
period  than  had  been  anticipated — and  only  resuming 
a  small  dividend  means  that  the  unappropriated  net 
profits  accumulated  at  June  30,  r915,  amounted  to 
$5,311,747,  compared  with  $3,776,368  at  Decem- 
ber 31,  1914.  To  pay  a  quarterly  dividend  of  37A  cents 
requires  approximately  $550,000.  The  poficy  of 
abstention  from  dividends  and  not  dividing  up  to  the 
hilt  has  meant  that  from  June  30,  1914,  the  sums 
added  to  unappropriated  profits  and  included  in  the 
above  total  have  been :  September  1914,  $420,922  • 
December  1914,  $174,945;  March  1915,  $743^439  ; 
and  after  deduction  of  dividend  paid  June  1915' 
$793,851. 

Quarterly  Progress  of  the  Ray  Consolidated  Copper  Company. 

Gross 

Te«rto  Tons  Quantity        Price  OperatiDg         Net 

Dec.  31         (2,000  Lb.)    Grade         Copper        Realised  Costs  Income 

law.  Mined  %  Lh.        Cents  per  Lb.  Cents  per  Lb.     g 

March  qr.        637,205        1.7i9        12,369,696        15.15  9.609  682625 

Juneqr.  ...      587.877        1.703        13.402,394        15  9  568  726  759 

Sept.  qr.  ...      675,190        1.72  12.969.120        15  10.156  661,085 

Dec.  qr.  ...      665,024        1.715        15,004,727        14.83  9.98  774,018 

Ye.ir«      ...    2,365,296        1.72         54.341,029        14!g9  9.783        2,874,316 

Dividends  paid  1913  (37Jc  ,  37Jc.,  37*0,)  interest  and  reserve        ...    2,344,093 


1914. 


Unappropriated        

•  Year's  figures  adjusted. 


530,223 


March  qr.        714,009        1.798        17,707,374        14.41               9.14  922  099 

Juneqr....      764,040       1.786       19,052,655       13  92              8.62  1,003  075 

Sept.  qr.  ...      646.734        1.691        12,636,185        12.48               8  74  463  550 

Dec.  qr.  ...      402,917       1.74           9,638,586        10.87              8.64  213^427 

2,427,700                        59,044J00  2,655,163 

Dividends  paid  1914  (37Jc.,  371o.,  Nil,  Nil)  interest  and  reserve  ...    1,873,606 


1915. 

March  qr.        656,652 
June  qr. ...      679,004 


Unappropriated 


1.67 
1.67 


14,453,213 
14,524,380 


14.32 
18.63 


8,84 
9.06 


Dividends  paid  (37Jc.  June) 
Surplus,., 


781,657 

741,639 
1,340.886 

2,082,425 
647,035 

1,535,390 


With  every  probabilty  of  an  increased  production 
in  the  quarter  to  September  30,  1915,  and  with  so 
large  a  surplus  in  hand,  there  is  the  possibility,  if  not 
the  probability,  of  an  increase  in  the  dividend  to  be 
declared  for  that  quarter.  Even  should  there  be  no 
increase  the  outjook  for  some  time  ahead  is  for  a 
continuance  of  dividends  at  the  rate  of  $1.50  per 
annum  in  respect  of  the  $10  shares.  At  the  present 
time  the  quotation  is  in  the  region  of  $23,  and  at  this 
price,  allowing  for  accrued  dividend,  the  yield  to  the 
investor,  on  the  continuance  of  a  distribution  of  37^ 
cents  quarterly,  is  approximately  7  per  cent. 


CHINO    COPPER    COMPANY. 

As  an  outcome  of  the  War  this  Company  damped 
down  production  to  such  an  extent  that  for  the 
December  1914  quarter  the  output  was  approximately 
one  half  of  what  it  was  for  the  June  quarter.  At  the 
end  of  1914  the  policy  was  renewed  of  expanding  the 
output.  There  was  a  fair  increase  in  the  March  1915 
compared  with  the  previous  quarter,  but  for  the  June 
quarter  the  Company  achieved  a  record.  Besides 
,  showing  the  largest  output  for  any  quarter,  it  bene- 
fited^from  disposing  its  production  at  an  average  price 
of  17i  cents,  or  the  best  price  during  the  Company's 
history,  and  also  simultaneously  worked  at  tlie  lowest 
cost  since  the  era  of  production  commenced;  hence 
profit  income  for  the  June  quarter  was  nearly  double 
that  for  the  corresponding  period  of  1914. 

This  Company  has  not  so  drastically  exercised  a 
self-denying  ordinance   as  to  dividends  "as   the  other 


.\merican  low-grade  copper  companies.  All  through 
the  discomforts  caused  by  the  War  it  adhered  to  a 
dividend  policy.  It  made  a  commencement  in  June 
1913  of  quarterly  distributions  of  75  cents  per  $5 
share.  It  continued  such  dividends  to  the  middle  of 
1914,  but  reduced  the  distribution  to  50  cents  a 
quarter  for  the  three  quarters  to  March  1915  inclusive, 
and  restored  the  dividend  in  the  June  quarter  to 
75  cents. 

It  will  be  noted  from  the  table  we  give  below  that 
the  net  income  of  the  Company  for  the  June  quarter 
was  $2,006,000,  and  the  75  cents  dividend  called  for 
$652,000;  thus,  in  round  figures,  the  net  surplus  for 
the  quarter  after  meeting  dividend  requirements  was 
$1,354,000. 

As  to  the  future,  the  outlook  is  for  a  lower  value 
per  ton  of  copper  produced,  but  the  probability  is  that 
the  output  as  to  quantity  will  be  maintained,  and  if 
there  be  ability  to  keep  down  costs  to  about  the  level 
of  the  June  quarter,  with  an  accumulated  large 
unappropriated  surplus  profit  to  rely  upon,  in  all 
probability  a  continuance  of  75  cents  dividends 
quarterly  will  be  maintained.  The  statement  below 
is  interesting  for  its  contrast  for  an  extended  period 
of  the  movement  of  output,  selling  price,  costs,  and 
grade. 


Statements  of  the  China  Cupper  Company. 

Price  Cost 

Metal         Realised  Returned      Total 

Produced        per  Lb.  per  Lb.      Income 

Lb,             Oenta  Cents             % 

29,237,966         15.64  7.69      2,337,302 


Ore 
Treated 

Tons  Grade 
(2,000  Lb.)      % 

1912       ...        1,120,375»  2.077 

1913. 

March  qr.  429,760  1,91 

June  qr...,  492,850  1,88 

Sept.  qr...  507,650  2,23 

Dec.  qr. ...  512,450  2,08 


12.021,872 
11,990,832 
15,187,003 
13,970,438 


15  05 
15  00 
15.00 
16,28 


8.24  807,823 

9,01  716,765 

8.41  994,889 

9.42  812,087 


1,942,700*    2,033        63,170,145         15.088       8.79 
Quarterly  dividends  paid  1915  (75c,,  75c,,  75c,)  int,  &  reserve     .. 


Unappropriated 


1914, 
March    qr. 
June  qr. ... 
Sept,  qr. ... 
Dec,  qr.  ... 


682,200 
587,900 
390,000 
347,200 


2.18 
2.16 
2.16 
1.86 


17,288,678 

17,032,871 

11,491,120 

8,935,685 


14,43 
13,92 
12.43 
11,03 


7.57 
7,49 
7  37 
7.71 


3,327,826 
2,225,009 

1,002,817 


1,238  982 

1,102,104 

556,495 

285,932 


1,907,300*  54,748,254       13.325  3,254,410 

Quarterly  dividends  paid  1914  (75o.,  75c.,  50c.,  50c.)  int.  &  reserve    2,431,176 


Unappropriated     

1916, 
March  qr.  405,000      2.19  11,732,608 

Juneqr...  592,200      2,38  18,455,602 


14,37 
17,64 


6,38 
6,10 


Quarterly  dividends  paid  1915  (50o.,  75c.)    

Unappropriated 

•  Year's  figures  adjusted. 


823,234 

890,637 
2,006,548 

2,897,185 
662,465 

2,234,7J0 


The  issued  capital  of  the  Company  is  869,960 
shares  of  .$5  each,  there  being  no  bonds.  The  latest 
mail  advice  gives  the  price  of  the  share  as  about  $46, 
and  at  si;ch  a  price  on  the  basis  of  60  per  cent,  divi- 
dends— i.e.,  $3  per  $5  share  per  annum — the  yield  to 
the  investor  is  a  little  over  6-J  per  cent. 


"  History  and  Economics  of  Transport."  By  A. 
Kirkaldy,  M.A.,  <i-c.,  and  A.  D.  Evans.  Price  7s.  6d. 
(London:  Sir  Isaac  Pitman  and  Sons,  Limited.)  This 
book  has  been  written  primarily  to  assist  students  in 
the  Universities  and  schools  of  economics  in  their 
study  of  the  science  of  transport.  But  while  the 
authors  hope  mainly  to  be  of  assistance  to  students, 
there  is  much  in  the  work  that  will  be  found  interest- 
ing to  the  general  reader. 

Messrs.  .F.  C.  Mathieson  and  Sons  have  just  issued 
the  half-yearly  edition  of  tlieir  highest  and  lowest 
prices,  which  contains  particulars  of  every  securit}'  offi- 
cially quoted  on  the  Stock  Exchange,  including  the 
dates  when  the  business  was  recorded.  The  highest  and 
lowest  transactions  month  by  month  show  the  cash 
prices  for  the  first  six  months  of  this  year  compared 
with  the  prices  for  account  monthly  during  the  same 
period  of  last  year,  and  yearly  for  the  previous  six 
years.     Price  2.s.  6(/. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  uddiliou  of   Bonuses. 

EQUITABLE    Lifo    Assurance    Society, 
Mausiou  House  Street,  E.G. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN     THREE     STBENGTHS: 

FULL,     MEDIUM,     MILD. 


JOHN  WOOD  &  SON  f  "iMnK. JKr"°).  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jmauciai  |lotcs. 

We  are  glad  to  note  tliat  the  South  Wales  Coal 
Conciliation  Board  is  making  good  progress  in  settling 
all  the  matters  which  were  left  open  by  the  agree- 
ment which  brought  to  an  end  the  South  Wales  strike. 
Both  coal  owners  and  miners,  it  will  be  recollected,  are 
represented  on  the  Board ;  and  meetings  have  been 
held  this  week  in  London  ^  under  the  presidency  of 
Mr.  Eunciman,  to  arrange  finally  the  matters  which 
the  two  parties  on  the  Board  could  not  agree  upon. 
They  have  very  handsomely  agreed  to  abide  by  the 
decision  of  Mr.  Eunciman  on  all  matters  which  they 
cannot  themselves  come  into  accord  upon.  Mr. 
Eunciman  is  quite  right  in  taking  time  to  consider 
carefully  all  the  points,  for  it  is  of  the  utmost  import- 
ance that  his  decisions  shall  meet  with  the  recognition 
of  both  parties.  That  he  has  been  nominat-ed  by  a 
sincere  desire  to  do  what  is  fair  to  both  we  do  not  for 
a  moment  doubt.  In  addition,  the  public  expects  that 
he  will  give  the  fullest  consideration  to  all  matters, 
for  the  public  is  fully  aware  of  the  great  importance 
of  bringing  about  a  thorough  improvement  in  the  feel- 
ings between  employers  and  employed  in  South  Wales. 
The  feehng  between  them  hitherto  has  not  been  as 
satisfactoiy  as  might  be  desired ;  and  it  would  be  un- 
fortunate if  any  occasion  were  given  for  a  complaint 
by  either  side  that  matters  of  importance  had  not 
received  due  weight. 


At  a  meeting  on  Wednesday  of  the  Coal  Organisa- 
tion Committee  at  the  Home  Office  it  was  arranged 
that  a  conference  is  to  be  held  shortly  at  a  national 
conference  of  colliery  owners  and  miners  for  decid- 
ing the  question  mooted  for  the  suspension  of  the 
Coal  Mines  Eight  Hours  Act.  The  proposal  has  been 
put  fonvard  on  the  ground  that  the  need  for  coal  is 
felt  so  urgently,  not  only  by  our  own  Government,  but 
by  the  Governments  of  our  AUies,  that  their  demands 
cannot  be  fully  satisfied  under  the  Eight  Hours  Act. 
Therefore,  it  is  suggested  that  there  should  be  a  sus- 
pension, while  the  War  lasts,  of  the  Act,  the  suspen- 
sion to  be  carried  out  by  an  Order  in  Council.  We 
make  no  doubt  that  the  men  will  agree  if  it  is  shown 
to  their  satisfaction  that  the  outturn  of  coal  at  present 
IS  not  sufficient. 


The  miners  of  the  United  Kingdom  have  given 
abundant  proof  of  tlieir  patriotism.  Indeed,  over 
:2U0,0UU  skilled  nnncrs  have  joined  the  Army.  Fur- 
ther proof  than  tluit  is  not  needed  of  the  admirable 
spirit  which  animates  the  miners.  We  have  no  doubt, 
therefore,  that  they  will  agree  if  the  evidence  pub 
before  them  is  sufficient  to  show  that  eight  working 
hours  does  not  permit  of  a  sufficient  outturn.  We 
would  urge,  therefore,  upon  the  Government,  if  it 
really  is  true  that  the  Eight  Hours  Act  ought  to  be 
suspended,  that  the  evidence  put  forward  shall  be  such 
as  will  convince  the  men.  II  is  said  that  the  coal- 
owners  are  already  convinced  and,  in  fact,  are  in 
favour  of  the  proposal  put  foi-ward.  If  that  be  so, 
there  remains  only  to  convince  the  men ;  and  it  is 
the  duty  of  the  officials  concerned  to  put  such  evidence 
before  them  as  will  bring  conviction.  To  suspend  an 
Act  which  was  only  passed  after  a  very  long  and 
threatening  agitation  is  not  a  thing  that  can  be  lightly 
asked.  But  if  it  is  necessary  the  miners  will  submit 
to  it  cheerfully,  as  so  many  oT  them  have  volunteered 
to  fight  the  battles  of  their  country  in  the  field. 


ENEMY  SHAREHOLDERS  IN  RAND 
MINES. 

.\t  the  rrieeting  of  the  General  Mining  and  Finance 
Corporation  last  month  Sir  George  Albu  called  atten- 
tion to  a  fact  about  which  there  has  been  much  mis- 
conception— that  enemy  shareholders  in  Band  mining 
companies  are  debarred  from  receiving  any  dividends. 
There  certainly  is  a  good  deal  of  misconception  con- 
cerning the  distribution  o'f  dividends  to  holders  of 
share  warrants  to  bearer.  Sir  George  pointed  out  that 
so  far  as  German  shareholders  are  interested  in  Band 
mines  very  few  share  warrants  indeed  are  held  by 
German  investors  for  the  reason  that  there  is  a  very 
heavy  stamp  duty  on  such  warrants  in  Germany,  and 
consequently  almost  invariably  German  shareholders 
hold  inscribed  stock,  share  v/arrants  in  the  main  being 
held  by  French  investors.  In  the  course  of  his  remarks 
Sir  Geoi'ge  said  : 

i\Ioreover,  with  respect  to  dividends,  no  coupon  is  accepted 
by  our  London  oflices  unless  accompanied  by  a  declaration 
that  it  doe.s  not  belong  to  an  enemy  shareholder.  It  may 
not  be  generally  known  that  all  Rand  mining  or  financial 
shares  belonging  to  Germ.in  or  other  enemy  subjects  (whether 
in  German  or  British  nanie^)  are  included  in  the  declarations 
made  to  the  Public  Trustee  in  England  ;  that  no-  dividends 
accruing  on  such  shares  can  be  paid  out  during  the  War  or 
until  the  decision  of  the  British  Government  is  made  in 
regard  to  them,  and  that  no  pvoxies  in  respect  of  such  shares 
are  either  given  or  used  for  any  .shareholders'  meeting.  .  .  . 
I  may  add  that  not  a  single  proxy  has  been  lodged  or  received 
by  us — except  from  British  shareholders — either  in  respect 
of  be<arer  warrants  or  of  inscribed  shares.  The  Proclama- 
tions and  arrangements  made  by  the  Imperial  Government  are 
such  as  to  deprive  the  German  or  Austrian  shareholder  of 
any  benefit  whatever  at  the  present  time  from  his  shares  or 
other  interests  in  the  Rand  gold-mining  fndusti-y.  He  cannot 
receive  any  dividends,  he  cannot  transfer  his  shares,  nor 
can  he  convert  them  into  bearer  warrants  with  a  view  to 
disposing  of  them  through  neutral  channels.  For  the  time 
being,  therefore,  the  alien  enemy  shareholder  has  cease<l  to 
have  anj'  influence  or  voice  whatever  in  the  affairs  of  the 
companies  concerned. 

It  may  be  recalled  that  in  June  last,  at  the  annual 
meeting,  the  President  of  the  Chamber  of  Mines  stated 
that  enemy  subjects  hold  only  7  per  cent,  of  the  total 
share  capital  of  all  Band  mines. 


"Bailway  Year-Book  for  1915."  Price  2s.  6d. 
(London  :   Eailivay  Magazine,  30  Fetter  Lane,  E.G.) 

"A  Guide  to  Income-Tax  Practice."  By  A. 
jMurray  and  E.  N.  Carter.  Seventh  edition.  Price 
16s.  (London  :  Gee  and  Company.)  This  work  gives 
a  summary  of  the  various  enactments  relating  to  in- 
come tax.  instructions  as  to  the  preparation  of  returns 
for  assessment,  and  accounts  in  support  of  appeals  on 
the  ground  of  over-assessment;  also  for  claiming  ex- 
emption and  abatement.  A  digest  of  the  principal  legal 
decisions  on  the  constiiiction  of  the  Acts  is  included. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $110,000,000 


LEHIGH  VALLEY  RAILROAD. 

The  advantage  to  the  United  States  of  possessing  rail- 
road corporations  of  great  financial  strength  has  not 
been  as  apparent  for  many  years  as  during  the  year 
just  closed.  The  period  has  been  full  of  difficulties, 
the  oufbreak  of  war  having  accentuated  the  many 
disturbing  factors  previously  existing.  Indeed,  for  a 
short  time  conditions  were  such  that  it  was  somew  hat 
difficult  to  determine  how  the  past  fiscal  year  would 
end  in  the  case  of  many  of  the  companies.  Now  the 
year  has  been  completed,  and  in  the  vast  majority  of 
instances  profits  have  been  fully  sufficient  to  enable 
dividends  to  be  maintained.  In  one  or  two  cases,  it  is 
true,  dividends  have  had  to  be  temporarily  reduced  or 
suspended  owing  to  abnormal  conditions,  while  as 
regards  some  few  companies  where  in  past  periods  of 
difficulty  steps  had  not  been  taken  to  scale  down 
the  interest  charges,  and  where,  therefore,  it  has  not 
been  possible  to  issue  Common  stock  to  finance  new 
capital  requirements,  a  reorganisation  of  finances  has 
become  imperative.  As  regards  the  Lehigh  Valley 
Railroad,  the  Company's  strong  financial  position  has 
been  unimpaired,  and  no  difficulty  whatsoever  has 
been  experienced  in  maintaining  the  10  per  cent,  divi- 
dend. It  is  to  be  hoped  that  one  result  of  the  Com- 
pany's success  in  getting  through  such  a  trying  period 
will  be  recognition  of  the  desirability  of  promoting  and 
encouraging  undertakings  to  become  as  financially 
strong  as  it  is  possible  to  make  them,  that  they  may 
be  enabled  to  perform  their  proper  functions  and  to 
help  to  maintain  the  credit  of  the  country  in  periods  of 
difficulty. 

The  Lehigh  Valley  has  now  become  the  largest 
carrier  of  anthracite  coal,  and  in  the  last  15  years  has 
grown  steadily  stronger  in  common  with  the  other 
important  anthracite  railroads.  Twenty  years  ago, 
when  the  financial  storm  was  still  strong,  there  was 
but  a  small  margin  in  excess  of  interest  and  other 
charges,  but  in  the  past  year,  in  spite  of  the  unusual 
conditions  that  prevailed,  there  was  a  margin  of 
i$7,862,000  beyond  interest  charges.  In  other  words, 
w^hereas  in  1895  interest  charges  absorbed  as  mucli 
as  90  per  cent,  of  the  net  income,  in  the  past  year 
the  proportion  of  fixed  charges  to  net  income  was 
only  about  45  per  cent.,  thus  leaving  about  55  per 
cent,  as  net  profit.  This  profit  was  equal  to  a  divi- 
dend of  almost  13  per  cent.,  and  after  paying  the 
10  per  cent,  dividend  the  surplus  available  for  better- 
ments was  $1,800,000.  That  so  great  a  change  has 
occurred  in  the  fortunes  of  the  Lehigh  Valley  arises 
principally  from  three  causes — first,  the  practical  pro- 
hibition by  law  of  rate-cutting;  secondly,  the  keeping 
down  of  interest  charges  through  the  expenditure  of 
large  sums  out  of  earnings  and  profits  upon  various 


capital    poi'poses;   and,    thirdly,    the    increased    skill 
with  which  the  growing  traffic  has  been  handled. 

Although  the  results  of  the  past  year  are  still  below 
nomial  they  compare  favourably  with  those  for  1913- 
14,  when  the  profit  earned  was  equal  to  13.15  per 
cent.,  especially  having  regard  to  the  fact  that  for  that 
year  $685,000  was  received  as  a  special  dividend  from 
the  Temple  Iron  Company.  In  the  earlier  months  of 
the  past  year  earnings  showed  large  decline  due  to 
diminution  in  trade  following  upon  the  outbreak  of 
war,  but  subsequently  benefit  began  to  be  derived 
from  the  bumper  crops  of  1914  and  from  the  fillip 
given  to  manufacturing  ipdustries  in  the  territory 
served  by  reason  of  the  immense  amount  of  War  orders 
now  being  executed.  Despite  tlie  mildness  of  last 
winter,  which  affected  the  anthracite  coal  trade  as  a 
whole,  the  Lehigh  Valley's  share  of  the  business  was 
considerably  increased,  and  for  the  past  year  the 
quantity  of  anthracite  coal  conveyed  represented  about 
48  per  cent,  of  the  Company's  total  revenue  tonnage. 
By  reason  of  the  preponderance  of  mineral  traffic, 
upon  which  the  Interstate  Commerce  Commission  in 
their  decision  at  the  end  of  1914  refused  to  allow  addi- 
tional charges  to  be  made,  the  Lehigh  Valley  stands 
to  gain  but  little  from  the  rise  in  rates  then  conceded; 
nevertheless,  some  slight  benefit  has  been  derived,  and 
further  benefit  will  accrue  in  the  current  year  as  the 
increased  rates  came  into  force  only  in  the  later  months 
of  the  past  year.  Passenger  business  has  shown  con- 
siderable diminution,  owing  mainly  to  the  outbreak  of 
war  having  practically  stopped  the  flow  of  immigrants. 
On  balance  gi'oss  earnings  for  1914-15  increased 
$355,000,  and  inasmuch  as  operating  expenses 
were  $141,000  lower  the  improvement  in  net  earn- 
ings was  $496,000.  By  the  non-recurrence  of  the 
special  dividend  from  the  Temple  Iron  Company  and 
the  absence  of  a  credit  item  in  respect  of  hire  of  equip- 
ment, miscellaneous  income  was  $1,022,000  less,  but 
this  was  offset  to  the  extent  of  $630,000  by  additional 
income  from  the  Lehigh  Valley  Coal  Company,  and 
the  net  profit  for  the  year  w'as  only  a  shade  under  that 
for  1913-14.  The  course  of  earnings  and  profits  in 
recent  years  will  be  evident  from  the  accompanying 
Income  Statement. 

The  reduction  of  $141.0(1(1  in  operating  expenses 
by  no  means  reflects  the  increasing  skill  with  which 
the  traffic  has  been  handled,  for  whereas  many 
American  railways  have  been  compelled  to  curtail 
their  outlays  upon  maintenance  iu  the  past  year,  a 
good  deal  of  the  saving  of  $500,000  effected  in  the  cost 
of  conducting  transportation  by  the  Lehigh  Valley 
has  been  neutralised  by  heavier  outlays  upon  main- 
tenance. The  course  of  expenses  during  the  past 
decade  and  the  liberality  of  maintenance  outlays  will 
be  evident  from  the  appended  statements:  — 
Operating  Eacpensei  of  Lehigh  Vallfy  MR. 


Gross 
Earnings. 


Tr.to 
June 

30  S 

1915...  42,525,962 
19M(<i)  42,170,047 
1911(6)  39,783,503 


Maint,  of ,Cond. Trans-    General         Total 

Way.      Equipment,   portation.      Expenses.  E.vpenses. 


1913.. 
1912.. 
1911.. 
1910.. 
1909.. 
190«.. 
1907.. 
190ti.. 
1905.. 


43,043,372 

30,905,935 

37,087,403 

30,107, 39S 

33,137,832 

,  35,510,154 

,  35,521,447 

,  32,7.S9,ao7 

31,275,343 


4,483,925 
4,074,725 
4,575,1)02 
5,094,422 
3,983,589 
3,020.170 
3,402,903 
3,273,339 
3,398,042 
3,344,182 
3,153,245 
3,209,383 


8.207,491 
7,609.793 
7,011,940 
7,501,971 
0,313,317 
0,003,287 
5,995,810 
5,832,430 
0,153,874 
0,180,874 
6,485,794 
4,894,209 


10,342,017 
10,844,053 
15.074,055 
14,970,475 
13,i)87,078 
12,989,954 
11,512,285 
10,780,203 
12,121,580 
11,920,347 
10,891,954 
10,179,038 


913,955 
898,734 
948,099 
875,051 
856,260 
793,901 
713,149 
709,764 
637,940 
515,927 
021,218 
587,011 


29,947,388 
30,087,905 
27,009,162 
29,107,819 
24,720,250 
23,407,318 
21,084,147 
20,575,736 
22,312,020 
21,967,330 
20,152,211 
18,929,701 


Batio  of  Oper.  Expenses  to  ffross  Earnings  of  Lehigh  Valley  RR. 


1915 

1914(a) 

1914((>) 

1913 

1912 

1911 

1910 

1909 

191)8 

1907 

1900 

1905 


O/                             O/                             0/  Of                           tt' 

/o                    /o                    /o  /o                   /o 

10-54  19-3()  38-43  2'16  70-42 

1109  18-19  39-94  2-13  71-35 

11-50  17-63  37-89  2-38  09-40 

13-23  17-57  34-79  2-03  67-62 

10-74  17-11  30-81  2-32  66-98 

9-01  15-93  34-47  2-10  62-11 

9-57  16-58  31-83  1-97  69-95 

9-83  17-60  32-47  2-14  63-09 

9-57  17-33  34-13  1-80  62-83 

9-41  17-42  33-56  1-45  61-84 

9-02  10-73  33-22  1-89  61-46 

1045  15-05  32-55  1-87  60-52 

(fl)  New  method,    (h)  Old  method  of  accounting. 
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Ituxmu  Statement  of  the  Lehigh  Valley  Railroad. 


Tr.  to  Aver.         Oross 
Juae     MUe-.      Earnings. 

30  » 

191S...1.U4  43,^•.•<i,0(>0 

19U;o)l,440  4-.',l  71,000 

1914(6)1,440  3il,rS4,O00 

1913. ..1,451  43,043,000 


1913. ..1,441 
19U...1,I3-J 
1910. ..1,410 
1909.. .1,441! 
190d.. .1,448 
1907. ..1,143 
1906. ..1,129 
1903. ..1,39 1 
1S95{  1,145 


3i!,9i)S,iH10 
ST.fJST.OrtO 

3«,ifi:.ooo 

33,138,000 
35,510.000 
33.521,000 


Opcr. 

Expenses. 

S 

39,947,000 
SO,0!<8,0<M 
27,609,000 
29.108,000 
31,720,i>0<> 
23, 107,oiin 
21,681,000 
SO,576,000 
32,312.000 
21,907,000 


RiiHo. 

o 

,o 
70  42 

71-35 
09-40 
f.7i'.2 
liii-9S 
i-.Sll 
.V.t'.t.j 
fi2-09 
02S3 
r.lS4 


32,790,000     20,l.')2,O0O 
31,270,000     18,930,000     i;"-52 
18,564.000     13,836,000     74  53 


ToJCS. 
$ 

1,797,000 

1,760,000 

1,091.000 

1,009,000 

1,451,000 

1,145,000 

1,107,000 

1,079,000 

1,123,W0 

886,000 

707,000 

724,000 


N«t      ,— Div.  on  Common 
Profit.   Earned.   , — raid 

t  % 

861,000     1298 


Kct  Misc.       Net  Infomo        Net 

Euningo.  Income.      L.V.  Coal."    Income. 

S  >  (  ' 

U,87»,O0fl  1,995,000     1,540,000     16,114,000 

1>>083  000  3,017,000        910,000     10,010,000 

12',175,i>0<>  2,584,000        910,000     15,009,000 

13,'9S«,'oOO  2,023,000     1,783,000     17,743,000 

12!l80,000  1,825,000    1,049,000     15,660,000 

14280,000  1,356,000    1,958,000     17,594,000 

14i4S3,0t>0  1,200,000    1,507.000     17,250,000 

12,562,000        706,000        862,000     14,129,000 

13,198,000  1,639,000     1,144,000     15,971,000 

13,554,000  1,615,090        569,000     15,738,000 

12,638,000        809,000        568,000     14,015,000 

12,346,000        453,000     1,512,000     14,311,000 
4' 738  000        991,000        Nil  6,719,000 

•  Before  appropriations  for  addition,  and  'bett^ents.  t  Im-ludes  1«%  «"  P-^'^^-f «  f '«",  calling  (or  $11,000  por  anniun. 

«  Nil  on  both  Preferred  and  Comuum  stocks.  (a)  New  form,  (6)  old  form  of  accounting. 
(c)  In  addition,  special  10%  cosh  div.  paid  Feb.  26,  1912,  out  of  accumulated  surplus 


Kixod 
Chon;es.t 

t 
6,460,000 

'd^'^o]  '•»".<«»  "■'* 

0,699,000    10,534,000      17-41 
5,758,000       8,431,000 
10,44^,000 

9,033,000 

6,690,000 

8,503,000 

8,652,000 

7,579,000 

8,306,000 
643,000 


Balance. 
10    6,061,000     1,800,000 


0,001,000 
6,610,000 
6,354,000 
6,345,000 
6,200,000 
6,729,000 
6,282,000 


13-97 
17-28 
23-88 
16-60 
21-08 
21-55 
18-79 
20-59 


5,076,000- 


10    0,051,000  1,906,000 

10     6,051,000  4,483,000 

lOC  6,051,000  2,400,000 

10     6,051,000  4,397,000 

6     2,420,000  7,213,000 

0     2,420,000  4,276,000 

6     2,420,000  0,083,000 

6     2,420,000  6,232,000 

4     1,613,000  6,966,000 

4     1,013,000  6,692,000 

KU5         _  643,000 

J  Tear  to  Nov.  30. 


That  a  large  part  of  the  additional  freight  revenue 
of  last  year  arose  from  the  bigger  crops  of  1914  will 
be  apparent  from  the  subjoined  statement,  which 
shows  that  agricultural  tonnage  conveyed  was  unpre- 
cedented. Further,  it  will  be  noted,  mineral  traffic 
represents  63  ]ier  cent,  of  the  total  tonnage,  but  eveiy 
effort  is  being  made,  as  in  tl.e  case  of  the  Reading 
Company,  to  build  uf  a  moie  diversified  traffic. 

Detcription  of  Tonnage  Conveyed,  Lehigh  Valley  Railroad. 

Products  of , 

Asricul-  Manutac-    iliscel- 

Tr.  to  ture.       Animals.     Mines.      Forests,     tares.      laneous.       Total. 

June  30      Tons.        Tons.        Tons.         Tons.       Tons.        Tons.  Tons. 

1915  ...  3,106,000  569.000  19,245,000  8l".,000  3,933,000  2,571,000  3O,-2O!',O00 
1914  ...  2,647,000  577,000  19.050.000  843,000  4,027,000  2,629,000  29,773,000 
1913  ...  3,062,000  724.000  20,670,000  945,000  4,385,000  2,582,000  32,308,0(10 
1912  ...  2,510,000  733,000  17,361,000  889,000  4,117,000  2,403,000  28,013,00" 
1911  ...  2,488,000  762,000  17.880,000  852,000  4,228,000  2,302,000  28,512,000 
1910  ...  :r.465,000  752,000  10,545,000  884,000  4,204,000  2,331,000  27.181,000 
1909  ...  2,557,000  812  000  15,038,000  845,000  3,409,000  2,197,000  24,859,000 
1908  ...  2,701,000  857,000  10,422,000  870,000  3,618,000  2,006,000  26,480,000 
1907  ...  2,638,000    941,000  16,318,000    969,000  4,209,000  2,302,000  27,377,000 

Freight  rates  continue  to  be  well  maintained,  the 
average  rate  for  all  freight  in  the  past  year  at  .661c. 
having  been  a  shade  higher  than  in  1913-14. 

With  regard  to  the    outlook  for  this   year  it   is 
somewhat  difficult  to  form  a  definite  opinion,  especiallj' 
as    the    Interstate   Commerce    Commission   has    just 
handed  down  a  decision  in  the  Anthracite  Coal  Rates 
Case  adver.se  to  the  railroatis.    The  Commission,  after 
having  had  the  matter  under  consideration  since  1912. 
has   declared   as  unreasonable  the  rates  on  prepared 
anthracite  coal  carried  iu  carload  lots  from  the  Penn- 
sylvania coalfields    to   seaboard    and  has    fixed  rates 
which  they  deem  to  be  reasonable  to  come  into  force 
on  October  1  i,ext.     These  new  rates  are  regarded  by 
railroad   men  as   confiscatory,   and   are  estimated   to 
represent  a  i  eduction  of  about  10  per  c«nt.  on  the  old 
rates.     It  is  true  the  profits  of  the  Leliigh  Vallej'  have 
been  considerable  in  recent  years  and  that  handsome 
dividends  have  been  forthcoming,  but  this  has  been 
due,    not  to  high  rates  having  been  charged,  but  to 
the  fact  that  capital  expenditures  have  been  kept  at 
a  very  low  level.     The  book  value  of  the  property  on 
June  30  last  was   $169,000,000,  but  according  "to  a 
recent     valuation     its     real    asset    value     is     about 
$324,000,000,  so  that  while  the  return  upon  the  book 
value  is  relatively  high,  upon  the  asset  value  the  return 
is  by  no  means  high  for  a   railway  undertaking.     It 
is,  however,  understood  that  the  antlu'acite  roads  are 
to  appeal  against  the  decision,  and  it  is  possible  some 
modification  of  tlie   reduction  may  be  decided  upon. 
Further,  under  the  Panama  Canal  Act.  the  Commis- 
sion has  ordered  the  Lehigh  Valley  to  discontinue  as 
from  December  1  next  the  operation  of  steamers  upon 
the  Great  Lakes.     These  vessels  have  for  years  been 
operated  in   miscellaneous  freight   service    and   have 
linked  up  the   Company's   terminal  at  Buffalo   with 
more  ^Yest€rn  points,  such  as  Chicago.     Some  modifi- 
cation of  this  order,  it  is  to  be  hoped,  will  be  obtained 
whereby  the  Company  will  be  permitted  to  continue 
to  operate  its  fleet  of   steamers,  which  it   regards  as 
extensions  of  its  railway  system. 

Among  the  m.ore   favourable  factors  afiecting  the 


future  are  the  great  crops  of  this  year,  and  the  gi'eat 
value  of  those  crops.  Further,  the  mar.uf-aciuring 
industries  of  the  United  .states  are  at  present  veiy 
active,  mainly  as  a  result  of  immense  orders  for  ^Yar 
materials.  The  Lehigh  Valley  is  fortunate  in  having 
located  on  its  lines  several  large  steel  plants,  such 
as  those  of  the  Bethlehem  and  the  Lackawanna  Steel 
Companies,  and  should  benefit  considerably  from  ihe 
remarkable  activity  displayed  by  these  undertakings, 
especially  as  only  a  relatively  small  portion  of  the 
War  orders  has  yet  been  completed. 

The  prices  of  and  yields  afforded  by  the  Company's 
principal  securities  are  as  follows:  — 

Yields  Afforded  by  Principal  Seemitiei  of  Lehigh   Valley  RR 
Amount     Date  of    ^Int.  or  Uiv.-^  Yield  % 

Description  Outstanding.    Matu-      Kate     Paid 

S  rity  %     1st  of 

Leh.  Val.  EB.  1st  Jfort. ...  5,000,000  June  1948  4  J  i  D 
Do.  Consold.  Mort.  6%  5,638,000  Dec.  1923  6  J  4- D 
Do.     do.       4S%  ...     4,762,000  Dee.  1923     4i    J&D 

Do.  do.  0%  Annuity  10,062.000  (Irred.)  6  J  i  D 
Do.4%  Gen.  Cons.  Mt.  26,639,000  May  '^003  4  M&K 
Do.Coll.  Trust  4%  bds.  9,377,000  F.'15-F.'26  4  F  4:  A 
L.  V.Rv.  Term.  1st  Mt....  10,000,000  Oct.  1941  6  A&O 
Easton'&  AmboylstM....  6,000,000  May  1920  5  M&N 
L.V.Rv.(of  N'.Y.)  1st  Mt.  15,000,000  July  1940  44  J  &  J 
Lell.Val.Coal  Co.  1st  Mt....  10,114,000  Jan.  1933  5  J4J 
Leh.Val.Coal  Sales  Com.       7,525,225        —  10     JAJO 

Common  stock     00,501,700        —  10     JAJO 

((>)  Basis,     (n)  Not  allowing  for  redemption,      (r)  Allowing  for  redemption 
of  bonds  at  par  at  maturity. 


.\mcr. 

per  An.r 

Price 

£«.<?, 

99 

4    11 

109) 

4  11     3 

101 

4     7     0 

135J 

n4    8     5 

91 

Ti4    7  11 

—b 

4  10    0 

106J 

4  11  10 

102J 

4     7     6 

99} 

4  11     0 

102J 

4  15     9 

160 

0     5     9 

141J 

7     2     4 

MISSOURI    PACIFIC    RAILWAY. 

The  aniiouucemeut  lias  been  made  this  week  that  a 
receiver  has  been  appointed  for  the  Missouri  Pacific 
and  Iron  Mountain  Railways.  It  will  be  remembered 
that  recently  a  plan  of  readjustment  was  issued,  under 
which  the  bond  and  stock  holders  were  asked  to  assist 
voluntarily  in  a  much-needed  readjustment  of  the 
finances  of  the  joint  undertaking,  certain  classes  of 
bondliolders  being  asked  to  exchange  then-  existing 
holdings  into  new  securities,  and  the  stockliolders  being 
requested  to  submit  to  an  assessment  of  $50  a  share, 
in  return  for  which  they  would  be  given  4%  General' 
Mortgage  bonds.  The  time  allowed  for  the  deposit  of 
bonds  and  the  acceptance  of  the  tei-ms  of  the  plan 
expii-ed  on  Monday  last,  and  inasmuch  as  the  response 
to  the  appeal  to  bond  and  stock  holders  was  exceed- 
ingly poor,  and  funds  were  insufficient  to  meet  interest 
payments  both  overdue  and  payable  in  the  early  future, 
recourse  has  had  to  be  made  to  the  Courts.  The  sole 
receiver  appointed  is  Mr.  F.  B.  Bush,  who  for  several 
years  has  been  President  of  the  two  Companies,  so 
that  continuity  of  management  will  be  secured.  The 
readjustment  managers  recognised  they  were  under- 
taking a  big  task  in  putting  forward  what  was  the 
largest  voluntary  reorganisation  ever  attempted  in  the 
States,  but  it  has  to  be  borne  in  mind  by  those  bond 
and  stock  holders  who  have  not  assented  to  the  plan 
that  the  scheme  was  drawn  up  only  after  the  most 
careful  consideration  of  all  the  interests  involved,  and 
that  nothing  is  to  be  gained  if  the  plan  does  not  go 
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through.  The  fact  that  a  receiver  has  had  to  be 
appointed  only  emphasises  the  important  need  for  the 
prompt  co-operation  of  security-holders  in  carrying 
througli  tlie  scheme  recently  announced.  It  is  to  be 
hoped  the  period  of  receivership  will  be  of  short  dura- 
tion, and  that  delay  and  expense  incident  to  receiver- 
ship and  foreclosure  will  be  reduced  to  a  minimum  by 
the  deposit  without  delay  of  securities  with  the  various 
depositaries.  By  this  means  the  system  could  be 
restored  to  its  owners  with  its  credit  re-established  and 
with  funds  provided  for  future  requirements.  With 
this  end  in  view  the  time  within  which  deposits  of 
securities  may  be  made  has  been  extended  up  to  and 
including  October  lo. 


ENTRE  RIOS  RAILWAYS. 

The  adverse   effect   upon  Argentine   railway  earnings 
of  the  world-wide  financial  stringency  of  the  last  two 
or  three  years  has  been  accentuated  in  the  case  of  the 
Entre  Rios  Eailways  by  a  series  of  bad  seasons  in  the 
districts  served  by  the  Company,  both  Entre  Eios  and 
Coi-ientes  having  suffered  for  several  years  from  heavy 
floods,  poor  crops,   and  inactive  trade.     The  outbreak 
of     war     found     the     Company     already     somewhat 
weakened    by    these    adversities,     and    the    untoward 
events  of  the  past  twelve  months  have  naturally  had 
the    effect    of    seriously    curtailing    the    revenue  and 
profit  earning  power  of  the  line.     Two  years  ago  the 
gross  receipts  amounted  to  £611,000,  and  in  1913-14 
they  were  still  as  large  as  .-6610,000;  but  in  the  past 
twelve  months  they  reached  only  about  .€'454,000,  a 
decrease  compared  with  1913-14  of  £156.000,  or  over 
25  per   cent.      According  to   the   weekly    statements, 
the  total  earnings    for    the    year    amounted   to    only 
£448,800,  but  they  will  probably  be  nearer  the  larger 
figure,  as  allowance   has    to    be    made  for  the  usual 
under-estimation  in  the  preliminary  returns.       How- 
ever, a  falling-off  of  something  like  25  per  cent,   in 
traffic  receipts  in  a  single  year  is  undoubtedly  a  serious 
matter,  and  indicates  that  little,  if  any,  profit  will  be 
available  for  dividends  on  the  Preference  and  Ordin- 
ary capital.    Twelve  months  ago,  it  will  be  recollected, 
the  Company  earned  a  surplus  in  excess  of  charges 
of  over  £135,000 — a  sum  equal  to  the  full  dividends 
on  the   First  and   Second   Preference  stocks,  with   a 
credit  balance  of  £5,600.     It  is  probable,    of  course, 
that  the  Company    has    been    able    to    minimise  the 
effect  upon  profits  of  the  past  year's  decline  in  earn- 
ings by  curtailing  expenditure  wherever  possible ;  but 
the  savings  are  not  likely  to  have  been  large,  for,  as 
the  directors  pointed  out    in   their  half-yearly   state- 
ment, the  continuous    bad    weather    has    rendered  it 
impossible    to    reduce    maintenance    outlays  without 
prejudice  to  the  property.    These,  however,  form  but 
a  relatively    small    proportion    of    the    total  working 
charges,  and,  in  view  of  the  lighter  traffic  handled  and 
consequent  curtailment  of  train  mileage,  some  reduc- 
tion in  running  and  trafific  expenses  may  have  been 
possible.     We  cannot,  however,   look  for  a  saving  of 
more  than  £52,000  in  the  total  expenditure,  such  a 
sum  representing  a  decrease  of  20  per  cent,  in  work- 
ing charges    other   than    maintenance.       As    this  is 
equal  to  only  one-third  the  falling-off  in  receipts,  the 
remaining  two-thirds,  or  £104,000,  will  go  to  denude 
the  net   earnings,     which    at    £174,000  will  compare 
with   £277,000   twelve   months   ago.       Miscellaneous 
income,  moreover,  will  be  smaller,  owing  to  the  fact 
that  in  1913-14  a  special  transfer  of  £3,500  was  made 
from  income-tax  reserve,  which  will  not  recur,  and  as 
interest  charges  are  likely  to  call  for  an  extra  £15,000, 
owing  to  the  issue  of  a  further  amount  of  5%  Deben- 
ture stock,    the   net  profit   may  show  a   decrease   of 


something  like  £122,000.  This  would  reduce  the 
divisible  surplus  from  £135,000  to  £13,000  only,  a 
sum  equal  to  less  than  f  per  cent,  of  dividend  on  the 
First  Preference  stock;  so  that,  even  should  this 
surplus  be  considerably  greater  than  estimated,  no 
distribution  is  likely  to  be  made,  having  regard  to 
the  abnormal  conditions  now  obtaining  in  the  districts 
served  by  the  line.  To  show  the  possible  outcome  of 
the  year  on  the  basis  outlined,  and  the  heavy  loss 
sustained  in  1914-15,  we  give  herewith  the  income 
statement  of  the  Company  for  the  last  four  years  :  — 


Entre  2 

Gross  earnings       

Expenses 

Katio       

Net  earnings          

Miscellaneous         

lios  Sail 

1914-15» 

£ 
434,000 
280,000 
(61.67) 

174,000 
3,000 

177,000 

60,000 

35,000 

65.000 

4,000 

164,000 

13,000 

Nil 

Miys. 

1913-14 

£ 
609,850 
332,414 
(54.51) 

277,436 
6,489 

1912-13 

£ 
611,145 
345,846 
(66.59) 

265,299 
71,392t 

336,691 

59,636 

35,000 

9,788 

12,896 

1911-12 

£ 
472,101 
291,923 
(61.83) 

180,178 
24,469 

Net  income            

4%  Deb.  stock      

5%  Debentures 

5%  Cons.  Deb.  stock       

Miscellaneous         

283,925 

60,200 

35,000 

49,643 

4,072 

204,637 
52,200 
35,000 

2,082 

Total  charges         

Net  profit 

Div.  on5%  1st  Pref.  stock  &  shares 
Rate  per  cent 

148,915 
135,010 
50,000 
(2i%) 

85,010 
14,681 
(2%) 

Or.  70,329 
Nil 

Cr.  70,329 
58,685 

117,320 

219,371 

100,000 

(5%) 

119,371 
29,302 
(4%) 

Cr.  90,009 
Nil 

89,282 

115,355 

90,383 

(5%) 

Balance  for  2nd  Pref 

Div.  on  4%  2nd  Pref.  stock 

Rate  per  cent 

Nil 

24,972 
29,302 
(4%) 

Balance  for  Ordinary       

Ordinary  dividend            

Nil 

Dr.    4,390 

Balance       

Reserve  and  renewals,  i-c. 

13,000 
13,000 

Cr.  90,009 
90,009 

Dr.  4,390 
5,780 

Balance 

Brought  forward 

12,000 

Cr.  11,744 

Dr.  10,170 
10,170 

12,000 


11,744 


Carried  forward     

-   E,-timated. 

t  Includes  £67,669  received  from  Argentine  Railway  Company  in  respect 
of  guarantee  under  working  agreement,  of  which  £43,894  would  have  been  payable 
out  of  future  surplus  revenue. 

The  past  twelve  months  must,  of  course,  be  re- 
garded as  quite  an  exceptional  peiiod,  and  now  that 
the  outlook  for  Argentina  is  so  much  brighter,  both 
financially  and  economically,  a  change  for  the  better 
in  the  Company's  affairs  may  set  in  at  any  momen*. 
When  it  does  the  prosperity  of  the  undertaking  may 
show  noteworthy  expansion.  In  the  last  few  years 
the  Company  has  devoted  a  large  amount  of  money, 
lime,  and  attention  in  improving  and  extending  its 
sphere  of  operations,  and  whereas  a  few  years  ago 
the  line  may  be  said  to  have  commenced  and  ended 
no\\here,  now  it  forms  an  important  link  in  an  im- 
portant chain  of  railways  extending  from  Asuncion, 
the  capital  of  Paraguay,  to  Buenos  Ayres,  the  capital 
of  Argentina.  The  extension  to  Buenos  Ayres  was 
only  completed  and  opened  to  traffic  in  June  1908, 
and  although  the  conditions  prevailing  in  the  interval 
tiave  not  been  conducive  to  a  great  exjiansion  in  rail- 
way earnings  and  profits,  the  progress  made  prior  to 
the  outbreak  of  war  was  certainly  remarkable.  With 
an  increase  from  663  to  742  miles  in  the  length  of 
line  operated  between  1908  and  1914,  the  gross  earn- 
ings advanced  from  £300,000  to  £610,000,  and  the 
net  earnings  from  £134,000  to  £277,000.  Thus  a 
growth  of  33  per  cent,  in  mileage  was  attended  by 
an  expansion  pf  over  100  per  cent,  in  both  the  gross 
and  net  earnings,  notwithstanding  the  many  disad- 
vantages under  which  the  Company  laboured.  The  con- 
struction of  new  mileage  naturally  entailed  a  con- 
siderable expenditure  of  capital,  and  the  gi-owth  of 
profits  has  been  small  in  comparison  with  the  expan- 
sion in  earnings.  Nevertheless,  the  fact  that  in 
1913-14  the  Company  earned  a  profit  more  than 
equal  to  the  full  dividends  on  its  First  and  Second 
Preference  stocks,  after  meeting  greatly  increased 
capital  charges,  can  only  be  regarded  as  satisfactory, 
especially  having  regard  to  the  adverse  conditions 
prevailing.  An  examination  of  the  accompanying 
table,  in  which  is  set  out  the  main  results  of  working 
for  a  decade,  affords  a  clear  indication  of  the  progress 
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Tear  ended 
June  30 

I915' 

Miles 
Open 

742 

Gro») 
Earuings 

454,1100 

Expcnaa 
£ 

2SO,OflO 

Ratio 

% 
01.67 

Net 
Earuini^ 

t 
171."0O 

Net 

ProBt 
£ 

13,(1011 

1914... 

.       74S 

610,000 

332,000 

64.51 

277,000 

135  000 

1913... 

.       730 

611,000 

346,000 

66.69 

205,000 

152,000 

1912... 

688 

472,000 

292,000 

61.83 

180,000 

116,000 

1911... 

.       688 

478,000 

254,000 

63.11 

324,000 

176,000 

1910... 

.       675 

406,000 

226.000 

66.79 

179,000 

114,000 

1909... 

.       656 

366,000 

220,000 

60.05 

146,000 

107,000 

1908... 

.       563 

300,000 

166,000 

55.35 

134,000 

126,000 

1907... 

.       603 

264,000 

140,000 

52.84 

124,000 

128,000 

1906... 

472 

199,000 

119,000 

69.85 

80,000 

81,000 

1905... 

472 

189,000 

106,000 

66.17 

83,000 

85,000 

1904... 

..       472 

151,000 

105,0^)0 

69.18 

46,0u0 

48,000 

which  the  Company  was  making  prior  to  the  outbreak 
of  war: — 

Entrt   Itios  liailwayi. 

iga  Expcnaa 

£ 

0  2So,Ofl0 

•0  332,000 

10  346,000 

10  292,000 

10  254,000 

10  226,000 

)0  220,000 

K)  166,000 

10  140,000 

W  119,000 

)0  106,000 

10  105,000 
•  R.itimated. 

Satisfactory  as  the  piogress  has  been  in  the  past, 
it  will  be  appreciated  that  the  development  of  the 
system  has  not  yet  been  anything  like  full}'  exploited. 
Indeed,  owing  to  the  untoward  hapj^enings  of  the  last 
few  years,  much  of  tlie  new  mileage  recently  con- 
structed is  at  present  (juite  unproductive,  and  the 
large  amount  of  capital  sunk  in  the  enterprise  is, 
consequently,  producing  little  or  no  revenue  to  the 
Company.  All  this  may  be  changed  in  the  course  of 
the  next  few  \-ears,  for.  with  Argentina  now  experienc- 
ing an  unprecedented  demand  for  its  produce  (which 
is  foitunately  abundant)  at  the  exceedingly  high  prices 
now  current,  a  great  wave  of  prosperity  is  likely  to 
spread  throughout  the  length  and  breadth  of  the  land, 
not  excluding  the  more  backward  provinces  of  Entre 
Rios  and  Corientes.  Here  the  seed  has  been  sown  in 
the  sliajie  of  railway  construction  for  a  big  develop- 
ment of  productivity,  and  as  the  country  is  extremeh' 
fertile,  and  capable  of  producing  meat  and  other  food- 
stuffs in  large  quantities,  a'  powerful  stimulus  is  being 
given  to  farmers  and  others  to  place  every  acre  of 
land  under  cultivation,  in  order  to  obtain  the  rich 
reward  awaiting  them  as  a  result  of  the  European 
situation.  Geographically  the  line  is  well  situated,  for. 
whilst  the  railway  itself  is  relatively  small,  and  caters 
for  a  limited  area,  the  fact  that  it  forms  the  terminat- 
ing link  in  a  chain  of  railways  extending  from  Asun- 
cion to  Buenos  Ayres  is  a  matter  of  considerable 
importance,  as  it  means  that  all  through  traffic  to 
and  from  one  extremity  to  the  other  has  to  pass  over 
the  Entre  Eios  Eailways  from  end  to  end.  Conse- 
quently it  carries  a  variety  of  produce,  and  in  respect 
of  through  traffic  obtains  veiy  remunerative  rates. 
Besides  wheat,  maize,  linseed,  and  other  agricultural 
products,  the  Company  carries  fairly  large  quantities 
of  charcoal,  firewood,  timber,  wool,  and  general 
goods,  and  secures  an  important  income  from  passen- 
ger and  live-stock  traffic.  Whilst,  of  course,  the  size 
of  the  crops  is  of  paramount  importance  to  the  Com- 
pany, the  prosperitv  of  the  community  as  a  whole  has 
a  very  beneficial  influence,  and  with  the  outlook  in 
this  respect  exceedingly  hopeful  the  prospect  of  a 
recoven"  in  earnings  in  the  not  distant  future  could 
not  be  brighter.  To  show  the  nature  of  the  traffic  and 
the  variety  of  commodities  transported  over  the 
system  we  give  herewith  a  summary  of  the  freight 
traffic  for  a  number  of  years:  — 

Freight  Traffic,  Entre  Rios  Railrcays. 


Goons, 
vriieat           

iin.i-ii 

Ton; 
...      59,881 

1912-1.1 

Tons 

105,139 

1911-12 

Tons 
115,293 

1910-11 
Tons 
80,299 

1909-10 
Tons. 
66,017 

-Maize 

...      11,330 

16,562 

6,350 

12,255 

8,469 

Linseed          

...    143,651 

163,411 

90,692 

47,325 

05,621 

Flour  and  bran 

...      41,635 

42,905 

37,327 

30,197 

34,222 

Charcoal         

...      21,.i07 

26,232 

27,207 

27,969 

29,788 

Firewood  and  timber 

...      31,134 

39,258 

35,155 

26,870 

28,704 

Hav     

9,040 

6,011 

3,636 

13,780 

4,980 

Wool  and  hair 

...        4,235 

5,429 

6,944 

7,691 

6,977 

Hides,  skins,  fee. 

...        6,712 

9,062 

12,191 

18,286 

13,235 

Ericks,  lime,  sand     ... 
Oeneral  goods 
Sundries          

...      24,389 
...    104,815 
...    202,707 

26,071 

92,051 

228,384 

18,070 

89,913 

139,297 

18,426 
125,322 
101,004 

22,.507 
SG,2C9 
84,626 

Total  goods  ... 
LrvE-srocK 

Cattle 

Sheep  

Other  animals 

...    666,086 

Xo. 
...    181,497 
...    270,329 
...      18,712 

753,116 

Xo. 

186,319 

369,251 

12,724 

582,075 

Xo. 

1.14,053 

346,152 

10,768 

515,927 

Xo. 

158,903 

2:iS192 

13,926 

453,415 

Xo. 
159,.=>31 
250.273 

10,016 

Total  animals 

...    470,.i38 

668,494 

510,973 

411,111 

428,ii20 

The  Company  is  fully  prepared  for  a  big  growth 
of  business,  and  a  veiy  much  larger  traffic   can  be 


transported  over  tlie  system  at  practically  no  addi- 
tional expense,  either  of  capital  or  of  revenue.  Not 
only  has  the  line  been  extended  to  promising  districts, 
but  the  road  and  equipment  generally  have  been 
vastly  unproved,  so  that  the  fullest  advantage  can 
now  be  taken  of  any  increase  in  traffic  to  work  with 
greater  e'liciency  and  economy.  .'^11  this  implies  a 
rapid  recovery  in  earnings  and  prohts  in  the  next  few 
years,  and  we  venture  to  predict  that  within  a  rela- 
tively short  time  not  only  will  the  Preference  stock- 
holders be  in  receipt  of  their  full  dividends,  but  sub- 
stantial distributions  will  likewise  be  forthcoming  on 
the  Ordinary  capital. 

The  drop  in  prices  has  been  relatively  heavy,  and 
the  Company's  securities  are  now  at  quotations  which 
make  them  distinctly  attractive  purchases.  The 
4%  Debenture  stock  was  recently  dealt  in  at  76i, 
and  at  that  figure  the  yield  is  £o  G.s.  8(i.  per  cent. 
The  5%  Debentures,  which  rank  next,  are  quoted  at 
about  82j,  and  yield  the  investor  as  much  as 
£6  3,s.  5c/.  per  cent.,  whilst  the  5%  Consolidated 
Debenture  stock  at  about  79  affords  a  return  of  nearly 
£6.V  per  cent.  The  combination  of  unfavourable 
factors  operating  against  the  Company  last  year  are 
not  likely  to  be  repeated,  and,  inasmuch  as  interest 
ciiarges,  even  in  a  period  of  such  adversity,  have 
apparently  been  fully  covered,  an  advance  in  quota- 
tions may  be  confidently  anticipated  as  the  conditions 
improve.  The  5%  First  Preference  stock  has  fallen 
to  about  00,  the  4%  Second  Preference  to  22,  and  the 
Ordinary  to  about  20}.  A  recovery  from  this  low 
level  of  values  should  be  experienced  as  soon  as  a  turn 
in  the  tide  of  traffic  decreases  becomes  apparent.  The 
capital  of  the  Company  is  as  follows  :  — 


Security 

Amount 

Int. 

Price 

Yield 

£ 

% 

e 

£    t.  d. 

4%  Debenture  stock 

...     1,505,000 

4 

765 

5     6     8 

5%  Debentures       

700.000 

5 

825 

6     3     5 

5%  Consolidated  Deb.  stock 

...     1,303,000 

5 

79 

0     9  10 

5%  1st  Preference  stock     ... 

...     2,000,000 

— 

0.) 

— 

4%  2nd  Preference  stock  ... 

734.049 

— 

22 

— 

Ordinary  stock         

...     1,783,140 

— 

20J 

— 

Total 

...     8,'i;.5.189 

FURNESS    RAILWAY. 

The  Furness  Railway  Company  announces  a  divi- 
dend at  the  rate  of  2  per  cent,  per  annum  for  the 
past  six  months,  as  against  nil  a  year  ago,  when  its 
earnings  and  profits  were  adversely  affected  bj'  the 
slackness  of  the  iron  and  steel  trades.  It  is  conse- 
quently greatly  benefiting  under  the  Government 
agreement,  and  for  the  half-year  its  gross  earnings 
show  an  increase  of  £62,000,  and  its  net  earnings  an 
improvement  of  £40,000,  or  over  40  per  cent.  Curi- 
ously, the  total  of  the  net  earnings  is  officially  re- 
corded as  amounting  to  £138,000,  or  some  £6,000 
larger  than  two  years  ago,  although,  according  to  the 
agreement  with  the  Government,  the  sum  to  be  re- 
ceived in  respect  of  the  current  j'ear  is  to  be  based 
on  the  net  amount  earned  in  1913.  Out  of  this  the 
Company  has  to  pay  25  per  cent,  of  the  ^Yar  bonus 
and  any  increase  in  capital  charges;  and  although 
these  two  items  may  not  be  large,  they  will  certainly 
have  the  effect  of  somewhat  reducing  profits.  Two 
years  ago  the  surplus  available  for  dividend  amounted 
to  £65, 595,  a  sum  not  quite  sufficient  to  pay  2i  per 
cent,  on  the  stock.  This  year  the  profit  may  reach, 
approximately.  £62.000,  and  a  dividend  of  2J  per 
cent,  may  be  distributed.  For  the  past  twelve  months 
the  di%4d"end  is  2  per  cent.,  and  with  the  price  of  the 
stock  at  about  28f,  a  yield  of  £7  6s.  \d.  per  cent,  is 
forthcoming.  Were  2J  per  cent,  paid  for  the  year, 
the  return  to  the  investor  would  be  as  much  as 
£8  4.S.  63.  per  cent.  The  dividends  paid  in  recent 
vears  have  been  as  follows  :  — 

Fumen. 
1914-15.'13-14.  -12-3.  '11-2.  '10-1.  •09-10.  'OS-D.  '07-8.  '06-7.  'OS-S.  •Q4-5.  '03-4. 


% 

% 

% 

% 

% 

% 

% 

% 

% 

% 

% 

% 

Dec. halt...  2 

3 

3 

2 

21 

u 

1 

3 

i>i 

i 

1 

A 

June  half...  2 

NU 

2 

Nil 

} 

ll 

Nil 

\ 

3 

lii 

i 

i 

Tear    ...  2         li      21 


If        IJ 


i      li      35       2|         5      Ij 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANr. 

ESTABLISHED     1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTOR-CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 

SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  OP  WITHOUT   MEDICAL  EXAMINATION. 


SINKING     FUND    or     CAPITAL 
ASSURANCES. 


REDEMPTION 


Apply  to  the  Oeneral   Manaqer,  63  Threadneedle   St.,  London,  E.C^ 
lor  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

ATLAS  ASSURANCE  COMPANY.  LIMITED. 

Anxual  Eeport  and  Quinquennial  Life 
Valuation. 
On  general  grounds  the  quinquennial  valuation  of 
the  life  department  of  the  Atlas  Assurance  Company 
may  be  considered  the  most  important  feature  of  its 
report  and  accounts  for  last  year,  especially  consider- 
ing the  abnormal  circumstances,  which  have  added  to 
the  complexity  of  the  actuarial  problem,  and  the 
methods  adopted  by  the  directors  in  dealing  with  an 
unusual  situation.  Although,  therefore,  the  life 
premium  income  of  tlie  Company  is  only  about  one- 
fifth  of  that  of  its  other  dejiartments,  and  the  life 
profits  accruing  to  shareholders  are  so  small  as 
scarcely  to  affect  their  rate  of  dividend,  the  first  place 
may  fittingly  be  assigned  on  this  occasion  to  the  life 
section  in  a  review  of  the  year's  operations. 

The  new  life  business  of  the  Company  amounted 
in  1914  to  £644,783  in  sums  assured,  of  which 
£46,200  was  reassured,  the  net  retention  being  thus 
£598,583.  Contrary  to  the  usual  experience  of  last 
year  by  British  life  offices,  this  exceeds  the  net  new 
business  of  the  previous  .year,  which  amounted  to 
£487,993.  One  reason  for  the  increase  in  the  Atlas 
new  life  business  probably  is  that  in  the  early  months 
of  the  War  the  Company,  with  great  public  spirit, 
offered  more  favourable  terms  than  were  readily 
elsewhere  obtainable,  under  a  special  table,  for  the 
assurance  of  those  engaged  in  military  or  naval  opera- 
tions. A  considerable  amount  of  business  was  trans- 
acted in  this  way,  but  it  is  clear  that  a  limitation  had 
to  be  set  to  assurances  of  this  class  in  a  particular 
office,  and  when  the  directors  thought  it  right  to  do  so, 
in  the  interests  of  their  policyholders  and  shareholders, 
they  withdrew  the  table  referred  to.  The  total  net 
life  premium  income  of  the  Company,  amounting  in 
1914  to  £212,942,  showed  an  increase  of  £13,754, 
apart  from  a  sum  of  £21,117  received  as  consideration 
for  new  annuities  granted.  Expenses,  inclusive  of 
commission,  absorbed  about  12.6  per  cent,  of  the 
premiums.  Instead  of  a  share  of  quinquennial  profits 
to  shareholders  it  is  customary  in  this  Company  to 
allocate  a  small  amount  of  profit  from  the  life  account 
to  the  proprietors  in  each  year.  In  1914  the  amount 
so  transferred  to  the  profit  and  loss  account  was 
.£6,085,  which  represents  less  than  3  per  cent,  of  the 
hfe  premium  income.  It  will  be  seen  that  in  this 
respect  the  Atlas  participating  Hfe  policyholders   are 


treated  with  exceptional  liberality.  Claims  by  death, 
amounting  to  £135,915,  are  reported  as  well  within 
expectation.  The  provision  for  depi-eciation  in  the 
life  revenue  account  of  1914  amounted  to  £147,583, 
and  the  life  assurance  fund  stood  thereafter  at  the 
close  of  the  year  at  £2,219,946,  apart  from  life  in- 
vestment reserve  fund  of  £60,000  hereafter  referred  to. 
A  novel  feature  in  the  quinquennial  life  valuation 
is  an  alteration  in  the  rate  of  interest  assumed.  The 
Company  was  amongst  the  first  life  offices,  about  25 
years  ago,  to  reduce  its  valuation  rate  to  2i  per  cent., 
and  now  it  is  the  first  of  these  companies  to  increase 
it  to  3  per  cent.  Under  the  gi'eatly  altered  circum- 
stances affecting  the  earning  power  of  money,  there 
is  no  reason  why  such  a  step  should  not  have  been 
taken,  if  it  seemed  good  in  the  reasoned  judgment  of 
the  directors;  indeed,  credit  should  be  given  to  them 
and  also  to  their  .\ctuary,  assuming  that  his  recom- 
mendations were  to  this  effect,  for  having  the  courage 
to  adjust  their  valuation  methods  to  new  conditions. 
The  net  interest  yield  on  the  life  funds,  after  deduc- 
tion of  income  tax,  seems  to  have  slightly  exceeded 
4  per  cent. ,  and  should  this  rate  be  continued  during 
the  now  current  quinquennium  the  profits  from 
interest  on  the  funds  will  be  at  least  1  per  cent,  per 
annum,  which  exceeds  10  per  cent,  of  the  present 
|,remium  income,  so  that  the  valuation  assumption 
gives  fair  scope  for  their  accretion.  On  the  other 
hand,  the  mortality  table  employed  for  the  estimate 
of  liabilities  under  assurance  contracts  is  the  O**'^', 
which  requires  larger  reserves  than  the  combination 
of  O^'  and  O^'^'  employed  five  years  ago.  Net 
premiums  only  have  been  valued,  and  a  further  reserve 
has  been  set  aside  to  meet  future  expenses  and  to 
provide  future  profits  under  whole-of-life  limited  pay- 
ment policies. 

The  total  surplus  for  the  quinquennium,  includ- 
ing £1,148  brought  forward  from  the  last  valuation, 
is  £297,821,  which  is  reported  to  have  been  applied  as 
follows  :• — 

£ 

In  writingldown  securities  to  values  at  Dec.  31, 1913      93,503 

In  forming  an  investment  reserve  fund,  as  above 
referred  to,  to  meet  further  estimated  deprecia- 
tion to  Dec.  31,  1914  60,000 

Paid  during  the  quinqueninm  as  interim  bonuses 

and  bonuses  in  redaction  of  premuims  ...         ...      37,277 

For  distribution  amongst  policyholders  of  a  rever- 
sionary bonus  of  ZQs.  per  cent,  per  annum  upon 
sums  assured  and  existing  bonuses  on  policies 
entitled  to  thare     106,797 

Carried  forward  244 


297,821 


The  compound  bonus  of  20s.  per  cent,  per  annum 
compares  with  28a'.  per  cent,  per  annum  declared  five 
years  ago.  The  reduction  is  evidently  due  to  the 
depreciation  of  investments,  and  may,  perhaps,  there- 
fore be  only  temporary  in  character.  At  all  events, 
the  valuation  assumptions  show  a  satisfactory  bonus- 
earning  capacity  under  normal  conditions. 

Turning  to  the  figures  of  the  commercial  depart- 
ments of  the  Company's  business,  we  find  that  the 
profits  therefrom,  though  considerably  less  than  in 
1913,  were  more  than  sufficient  for  the  maintenance 
of  the  dividend  of  Ss.  per  share,  less  tax,  which  is 
again  declared. 

The  net  fire  premium  income  in  1914,  reduced  by 
£84.342,  amounted  to  £1,039,954.  After  adjustment 
of  the  reserve  for  unexpired  risks,  the  underwriting 
profit  from  this  department  amounts  to  £87,354,  or 
to  about  8.4  per  cent,  of  the  premium  income,  apart 
from  departmental  interest  earnings  of  £41,151.  After 
transfer  of  these  sums  to  profit  and  loss,  account,  the 
fire  fund  at  the  close  of  the  year  stood  at  .£1.219,064, 
representing  about  117  per  cent,  of  the  premium 
income,  or  nearly  three  times  the  amount  reserved 
for  the  running  off  of  unexpired  contracts. 

The  employers'  liability,  accident,  and  general 
account  shows  a  premium  income  of  £55,791,  an 
underwriting  profit  of  £10,724,  and  net  interest  earn- 
ings   of   £1,527.     The   profit    on    trading    represents 
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about  IS). 2  per  cent,  of  the  piemiunis,  which  is  a  high 
standaixl  and  attests  the  select  quality  of  the  business. 
After  transfer  of  tliese  profits  to  profit  and  loss 
account,  the  relative  fund  amounts  to  £46,400,  or  to 
about  83  per  cent,  of  the  premiums,  apart  from 
£11,551  reserved  as  the  estimated  liability  in  respect 
oi  outstanding  claims. 

The  sinking  fund  and  capital  redemption  account 
shows  a  premium  income  of  £16,559.  The  sum  of 
£2,9'26  is  transferred  to  profit  and  loss  account,  and 
(he  relative  departmentnl  fund  on  December  31,  1914, 
thereafter  amounted  to  .tll.'!,387. 

Interest,  dividends,  rents,  and  fees  credited  to  the 
profit  and  loss  account  amounted,  less  tax,  to  £14,015, 
from  which  falls  to  be  deducted  £12,019,  representing 
income  tax  on  profits  and  interest  paid  on  Debenture 
stock. 

The  profits  taken  into  the  year's  account  are  there- 
fore as  follows: — 


Dapartmcnt 

Life             

Fire 

Employers' liability,  &c.  ... 

SickiDg  fand,  &c 

Profit  and  loss  acconnt    ... 

Trading 
Proats 

...       6  085 
...     87.354 
...     10,724 
...      2,926 

Kct  Interest 

Eariiiugs 

£ 

41,151 
1,527 

1,996 

107,089 

44,674 

£151,763 
This  profit  has  been  thus  apportioned:  — 


£ 


In  dividends,  less  tax 81,216 

In  transfer  to  shareholder's  investment  reserve  fund 
to  meet  estimated  depreciation  in  their  securities 

in  1914         25,000 

To  balance  carried  forward 45,547 


151,763 

The  Company's  total  assets  on  December  31,  rjl4, 
according  to  the  balance  sheet  amounted  to 
£4,474,372. 

The  share  capital  amounts  to  £2,200,000,  of  w  hich 
£264,000  is  paid  up,  in  220,000  shares  of  £10,  with 
£1  4s.  paid  on  each.  Debenture  stock  was  issued 
bearing  4  per  cent,  interest  on  the  absorption  of  the 
Essex  and  Suffolk  Equitable  Insurance  Society  in 
1911,  of  which  £98,922  was  in  force  at  the  close  of 
last  vear. 


ARTHUR  GUINNESS,  SON  AND  CO. 

The  brew-ing  industry  as  a  w-hole  is  very  sensitive  to 
ordinary  trade  conditions,  and  the  consumption  of 
alcoholic  liquors  varies  with  the  ebb  and  flow  of  trade 
expansion  and  contraction.  Probably  Arthm- 
Guinness  and  Company  is  less  severely  affected  by 
such  fluctuations  than  any  other  brewery  company, 
and  the  reasons,  of  course,  are  not  far  to  seek,  for  the 
Company  stands  on  an  altogether  different  basis  from 
other  concerns.  First  of  all,  it  confines  its  manu- 
factures to  one  article  alone — namely,  stout.  More- 
over, it  has  built  up  a  world-wide  reputation  for  its 
output,  so  that  in  all  probability  the  foreign  trade  is  at 
least  as  important  as  the  home  trade.  It  will  thus  be 
evident  that  it  is  not  affected  to  so  great  a  degi-ee  as 
other  brewery  companies  by  ordinaiy  trade  fluctua- 
tions at  home,  and  in  spite  of  adverse  features  in  the 
export  trade  in  the  way  of  increased  freights,  &c.,  the 
total  i-esults  for  the  year  to  .Tune  30.  1915.  are  sub- 
stantially higher  than  any  hitherto  reported  by  the 
Company,  the  increase  being  more  than  sufficient  to 
counterbalance  the  increased  beer  duty  imposed  in 
November  last.  In  one  direction  it  has  experienced 
benefit — namely,  in  the  prices  of  materials.  Had  it 
not  been  for  increased  Excise  charges  the  results  for 
the  past  year  would,  indeed,  have  been  exceptionally 
prosperous.  It  may  be  added  that  the  Company  was 
formed  in  1886,  and  that  for  a  period  of  20  years  its 
share  and  loan  capital  remained  unchanged.  In  1907 
and  1908  the  loan  capital  was  reduced,  and  in  the 
latter  year  it  was  decided  to  make  a  bonus  distribu- 


tion to  the  Ordinary  stockholders  of  100  per  cent,  on 
their  holdings,  thereby  duplicating  the  Ordinary  capital 
and  taking  the  necessary  sum  from  the  reserve  fund. 
Substantial  further  reductions  in  the  Debenture  stock 
took  place,  and  finally,  in  1913,  the  whole  was  can- 
celled, and  the  share  capital  now  stands  at  £7,000,000. 

Arthur  Guinness,  Son  and  Company,  Limited,  owns 
the  largest  brewery  in  the  world,  and  the  Company  is 
one  of  the  most  successful  joint-stock  concerns  in 
existence.  The  first  accounts  issued  covered  the  nine 
months  to  June  3U,  1887,  and  these  showed  a  net 
trading  profit  of  £545,000,  which  enabled  a  dividend 
of  14  per  cent,  to  be  paid,  after  placing  £200,000  to 
resen'e  and  writing  oft  £20,000  for  depreciation.  It 
is  to  be  noted  that  the  dividend  paid  by  the  Company 
has  been  steadily  increased  throughout  its  career,  and 
on  no  occasion  has  a  reduction  been  made.  The  first 
payment  of  14  per  cent,  was  followed  by  seven  pay- 
ments of  15  per  cent,  per  annum.  Then  ensued  tvi'o 
payments  of  16  per  cent,  per  annum,  one  of  18  per 
cent.,  three  of  19  per  cent.,  and  five  of  20  per  cent, 
per  annum.  For  the  year  to  June  30,  1906,  the  rate 
was  22  per  cent. ;  for  the  following  year  25  per  cent., 
and  for  the  twelve  months  to  June  30,  1908,  27  per 
cent.  Then  ensued  duplication  of  the  Ordinary  capi- 
tal. For  the  year  to  June  30,  1909,  the  dividend  was 
at  the  rate  of  14  per  cent,  per  annum,  which  is  conse- 
quently equivalent  to  28  per  cent,  on  the  former 
capital.  For  the  following  year  the  dividend  was 
raised  to  15.V  per  cent.,  or  to  the  equivalent  of  31  per 
cent. ;  a  further  increase  of  1  per  cent,  was  made  for 
the  twelve  months  to  June  30,  1911,  raising  the  rate  to 
16-i  per  cent.,  a  figure  equivalent  to  33  per  cent,  on 
the  old  capital.  For  each  of  the  following  tw"o  years 
the  rate  was  maintained  at  16|  per  cent.,  while  for 
each  of  the  past  two  years  the  distribution  has  been 
14  per  cent.  The  progi-ess  made  is  thus  evident,  and 
it  will  be  gathered  that  throughout  its  career  its 
prosperity  has  been  steady,  and  maintained  to  such  an 
extent  that  the  dividend  is  now  in  realit}'  more  than 
double  that  which  was  paid  during  the  earlier  j'ears 
of  the  Company's  existence.  The  amount  of  the 
Excise  dutj-  paid  may  also  be  taken  as  an  indication  of 
the  progress  made,  though  in  this  case  the  figures  are 
not  absolutely  compai-able,  inasmuch  as  the  amount 
of  the  duty  has  varied  from  time  to  time.  For  the 
first  nine  months  of  the  Company's  career  the  amount 
of  Excise  duty  paid  was  £329.443;  for  1891,  for  the 
first  time,  the  duty  exceeded  £500,000;  in  ten  years 
from  that  date  it' exceeded  £750,000,  while  for  the 
twelve  months  to  June  30,  1907,  the  amount  exceeded 
£1,000.000, 

For  the  twelve  months  to  June  1914  the  duty 
amounted  to  £1,432.560.  but,  as  already  noted,  in 
November  last  heavy  additions  were  made  to  it,  and  the 
amount  paid  for  the  twelve  months  to  June  30,  1915, 
has  reached  the  exceptional  total  of  £2,639,462,  a  sura 
which  is  in  excess  of  the  gross  trading  profit  made  by 
the  Company  for  each  year  since  its  formation  up  to 
1914. 

The  profit  on  brewing  for  the  past  twelve  months 
has  amounted  to  £4,179,021,  as  compared  witH 
£2,750,325  tw-elve  months  ago,  an  increase  of  over 
£1,400.000.  The  net  trading  profit  has  amounted 
to  £1.460,449,  as  compared  with  £1,238,249. 
Though  twelve  months  ago  a  higher  profit  was 
reported  as  compai'ed  with  the  previous  year, 
the  directors  state  that  they  deemed  it  wiser  in 
the  interests  of  the  Company  to  conserve  liquid  assets, 
and,  consequently,  it  was  decided  not  to  pay  the 
usual  bonus  of  2J  per  cent.,  the  distribution  conse- 
quently amounting  to  14  per  cent.  A  sum  of  £200,000 
was  placed  to  reserve,  as  against  £100,000,  while  this 
year  the  allocation  to  reserve  is  £300,000.  In 
pursuance  of  the  conservative  policy  noted  for  last 
year  the  directors  now"  fix  the  dividend  at  10  per  cent., 
as  against  14  per  cent.,  but  they  also  pay  a  bonus  of 
4  per  cent.,  so  that  the  total  distribution  is  maintained' 
unchanged,  the  alteration  in  nomenclature  rather  hint- 
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Summary  of 

Accounts  of  Guinness. 

Amoant  placed 

Div. 

Stocks 

Paid 
on 

' 

Gross 

Net 

Excite 

Balance 

to 

to  De- 

Premises 

Barley, 

KoUing- 

Share 

Trading 

Other 

Trading 

Duty 

Carried 

Re- 

precia- 

Ord. 

and 

Malt, 

Stook 

Sundrv 

Sundry 

and  Loan 

rone  30 

Proflt 

Income 

Profit 

Paid 

Forward 

serve 

tion. 

Stock 

GoodwUl 

and  Beer 

and  Plant 

Debtors 

Creditors 

Capital 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

£ 

£ 

£ 

£ 

£ 

£ 

1887»  .. 

915,007 

2,670 

544,985 

339,443 

20,214 

200,000 

20,000 

14 

5,228,972 

626,962 

218,547 

169,916 

92,565 

6,000,000 

1888    .. 

1,272,059 

28,062 

790,930 

457,080 

49,810 

150,000 

30,000 

15 

5,239,551 

617,637 

225,961 

162,846 

87,819 

6,000,000 

1889    .. 

1,218,343 

19,510 

695,368 

481,066 

25,641 

125,000 

30.000 

15 

5,211,741 

774,069 

237,163 

153,926 

106,062 

6,000,000 

1890    .. 

1,243,759 

20,721 

701,272 

499,408 

32,284 

100,000 

30,000 

15 

6,204,949 

743,127 

238,760 

146,680 

110,617 

6,000,000 

1891     .. 

1,298,250 

23,464 

728,253 

524.170 

68,427 

100,000 

30,000 

15 

5,180,485 

934,935 

253,369 

165,744 

101,860 

6,000,000 

1892    .. 

1,237,208 

21,850 

665,910 

522,248 

40,974 

100,000 

30,000 

15 

5,179,102 

982,075 

252,272 

160,877 

116,827 

6.000,000 

1893    .. 

1,276,616 

23,331 

682,263 

544,709 

31,681 

100,000 

30,000 

15 

5,183,360 

916,335 

271,776 

160,890 

132,919 

6,000,000 

1894    .. 

1,218,105 

25,159 

634,163 

535,301 

24,027 

50,000 

30,000 

15 

5,161,373 

863,041 

266.402 

162,643 

133,468 

6,000,000 

1895    .. 

1,334,921 

28,442 

690,843 

600,627 

25,193 

75,000 

30,000 

16 

5,142,117 

761,648 

261,358 

160,552 

169,119 

6,000,000 

1896    .. 

1,385.707 

30,983 

713,194 

624,965 

26,554 

100,C00 

30,300 

16 

5,106,047 

703,125 

263,632 

154,699 

185,200 

6,000,000 

1897    .. 

1,409,483 

34,315 

755,365 

606,417 

44,300 

85.000 

25,C0O 

18 

5,096,668 

791,214 

280,491 

178,150 

181,580 

6,000,000 

1898    .. 

1,502,789 

36,215 

802,967 

646,227 

46,938 

125,000 

25,000 

19 

5,103.017 

823,445 

231,565 

169,065 

201,968 

6,000,000 

1899    .. 

1,525,445 

38,676 

774,024 

680,448 

66,124 

80,000 

25,000 

19 

6,113.362 

905,693 

271.742 

192,686 

214,899 

6,000,000 

1900    .. 

1,560,298 

41,811 

739,846 

743,301 

53,360 

80,000 

26,000 

19 

5,165,134 

859,064 

310,974 

216,480 

251,310 

6,000,000 

1901     .. 

1,739,372 

41,145 

809,468 

864,124 

43,562 

100,000 

30,000 

20 

5,254.557 

957,711 

351,830 

231,170 

275.539 

6,000,000 

1902    .. 

1,803,077 

36,239 

350,812 

892,485 

45,451 

130,000 

30,000 

20 

6,347,025 

1,043,635 

403,333 

245,600 

369,135 

6,000,000 

1903    .. 

1,930,747 

34,932 

966,482 

964,155 

69,932 

210,000 

36,000 

20 

5,454,394 

1,207,151 

451,561 

249,745 

493,472 

6,000,000 

1904    .. 

1,885,175 

32,918 

907,071 

934,852 

56,760 

20D.000 

30.000 

20 

5,561,206 

1,292.252 

469,647 

193,213 

496,033 

6,000,000 

1905    .. 

1,849,385 

35,063 

876,263 

934,943 

67,120 

140,000 

30,000 

20 

5,635.963 

1,236,466 

443,368 

231,038 

381,727 

6,000,000 

1906    .. 

1,993,544 

42,959 

993,347 

963,200 

72,031 

220,000 

30,000 

22 

5,746,165 

1,009,121 

321,986 

230,320 

317,554 

6,000,000 

1907    .. 

2,270,452 

47,991 

1,173,230 

1,010,663 

58,834 

2o:,ooo 

200,000 

25 

5,729,154 

1,090,413 

293,449 

248,497 

321,317 

6,500,000 

1908    .. 

2,308,432 

37,837 

1,209,791 

1,027,290 

66,249 

360,000 

30,000 

27 

5,712,856 

1,203,168 

272,545 

265,486 

356.113 

5,200,285 

1909    .. 

2,215,154 

44,716 

1,121,638 

1,015,403 

68,923 

250.000 

30,000 

14 

5,692,622 

1,178,465 

262,016 

263,669 

354,169 

7.672,281 

1910    .. 

2,462,801 

54,361 

1.270,623 

1,125,653 

31.494 

240.000 

85,000 

16i 

5,666,335 

1.231,735 

269,786 

265.537 

379,631 

7,382,384 

1911    .. 

2,626,313 

63,984 

1,327,669 

1,229.387 

114.253 

300,000 

36.0C0 

161 

6,659,662 

1,141,431 

306,144 

270,798 

377,688 

7,250,123 

1912    .. 

2,538,081 

57,603 

1,212,789 

1,252,239 

111,703 

200.003 

55,000 

161 

6,670,449 

1,584,054 

393,634 

279,920 

531,139 

7,000,000 

1913    .. 

2,524,406 

43,914 

1,084,113 

1,337,666 

38,655 

100,000 

85,003 

16i 

6,631.387 

1,653,024 

499,365 

295,283 

740,553 

7,COO,030 

1914    .. 

2,750,325 

44,906 

1.233.249 

1,432,550 

194,2  i3 

200,OX) 

35,000 

14 

5,666,55» 

1,808,012 

656.956 

334,833 

757,236 

7,000,000 

1915    .. 

4,179,021 

51,230 

1,460,449 

2,639,462 

206,449 

300,000 

36,000 

14 

5,860,231 

2,212,904 

647,835 

424,399 

962,597 

7,000,000 

•  > 

ine  months  only 

ing  at  a  possibility,  in  view  of  unsettled  trade  condi- 
tions and  probable  increased  ta.\ation,  that  it  may  not 
be  possible  to  maintain  the  full  distribution. 

In  the  table  herewith  we  summarise  the  accounts 
of  the  Comjiany  for  each  of  the  years  since  its 
formation. 

After  the  allocation  of  £300,000  from  last  year's 
profits  the  reserve  is  brought  up  to  £1,960,000.  The 
total  assets  are  valued  at  £10,645,236,  of  which  the 
property,  &c.,  is  valued  at  £5,860,281.  There  are 
investments  in  British,  India,  and  Foreign  Govern- 
ments, Corporation,  railway,  Debenture  stocks,  and 
guaranteed  stocks  and  mortgage  bonds  valued  "  at 
cost  less  amount  written  off  against  depreciation,"  and 
are  thus  taken  below  the  estimated  value  on  June  30 
last  at  £1,245,927.  The  cash  in  hand  at  June  30  was 
£353,889.  Herewith  we  summarise  the  liabilities  and 
assets  as  at  June  30  last:  — 


In   the    following   table    we    set    out    the    yields 
afforded :  — 


LIABILITIES. 

ASSEl 

S. 

£ 

£ 

Issued  capitAl       

7.000,000 

Property      

_  5,860,281 

Creditors,  &c 

1.028,787 

Stock  of  casks 

...      296,412 

Reserve       

1,960.000 

Stocks  on  hand 

...  2,464,327 

Profit  and  lots        

666,449 

Book  debts 

...      024,399 

Investments 

...  1,245.927 

Cash 

...      353,190 

10,645.236 


10,615,236 


A  considerable  fall  has  occurred  in  the  quotation  for 
the  Ordinary  stock  during  the  past  two  years.  In 
August  1913  the  price  was  335,  while  in  1910  it 
touched  480 ;  at  the  present  time  it  is  only  230,  or  less 
than  half  the  figure  touched  in  1910.  On  the  assump- 
tion that  the  Company  is  able  to  maintain  a  14  per 
cent,  distribution  the  yield  afforded  is  as  much  as 
7J  per  cent.,  which  is  very  considerably  higher  than 
has  hitherto  been  possible,  the  usual  being  somewhere 
in  the  neighbourhood  of  4  per  cent.  Even  should 
circumstances  call  for  a  smaller  distribution  for  the 
current  year,  we  are  inclined  to  think  that  the  market 
has  taken  an  exaggerated  view  of  the  position,  and 
that  at  the  present  price  the  stock  is  distinctly  attrac- 
tive, a  possibly  lower  dividend  being  amply  dis- 
counted ;  indeed,  the  present  price  of  the  stock  affords 
a  very  favourable  opportunity  to  an  investor  for 
taking  an  interest  in  the  Company,  as,  even  should 
profits  be  temporarily  affected  by  the  world-wide  dis- 
location of  industry,  in  view  of  the  reputation  built 
up  it  can  only  be  a  matter  of  time,  and  probably  a 
short  time  at  that,  before  the  business  will  recover  any 
lost  ground  and  in  all  probability  take  a  substantial 
step  forward. 


Preference  stock 
Ordinary  stock 


Amount 

Par 

Price 

Div. 

Yield 

£ 

£ 

£ 

% 

£    >.  d. 

...    2,003,000 

100 

120 

6 

5    2    7 

..    5,030,000 

103 

230 

14» 

7    2    7 

•  Free  of  tox. 

GUEST,  KEEN  AND  NETTLEFOLDS. 

OxE  of  the  noteworthy  features  of  the  most  recent 
report  of  Guest,  Keen  and  Nettlefolds  is  the  absence 
for  the  first  time  of  the  name  of  Mr.  .\rthur  Keen 
as  Chairman  of  the  Company  owing  to  his  death  on 
February  8  last.  The  directors  pay  a  tribute  to 
Mr.  Keen's  memory  in  the  report  as  follows: 
"  Mr.  Keen  was  Chairman  of  the  Patent  Nujb 
and  Bolt  Company,  Limited,  for  many  years, 
and  became  Chairman  of  Guest,  Keen  and  Com- 
pany. Limited,  when  the  businesses  of  the 
Dowiais  Iron  Company  and  the  Patent  Nut  and 
Bolt  Company,  Limited,  were  acquired  in  1900,  and 
on  the  amalgamation  with  Neltlefolds.  Limit-ed,  in 
1902,  he  was  unanimously  elected  Chairman  of  the 
joint  board.  During  the  whole  pericxl  of  his  connec- 
tion with  the  Company  he  devoted  himself  unsparingly 
to  the  advancement  of  its  interests,  and  tlie  position  it 
enjoys  is  largely  due  to  his  untiring  efforts  and  the  able 
manner  in  which  he  directed  its  policy." 

The  shareholders  will  undoubtedly  entirely  concur 
with  tlie  above,  and  those  who  are  in  the  habit  of 
attending  the  annual  meeting  in  Birmingham  will  un- 
doubtedly miss  the  very  full  review  of  the  iron  and 
coal  trades  that  Mr.  Keen  invariably  gave,  reviews 
which,  though  of  great  value,  were  consistently  pessi- 
mistic in  character,  and  thotigh  the  Company  has 
without  exception  done  ve(ry  well  throughout  the 
whole  of  its  career,  and  though  substantial  dividends 
have  steadily  been  paid,  yet  Mr.  Keen  was  always 
inclined  to  dwell  on  the  adverse  factors,  and  could 
very  rarely  perceive  a  cheering  outlook.  In  spite  of 
this  pessimistic  frame  of  mind,  however,  the  speeches 
enabled  the  shareholders  and  investors  generally  to 
grasp  very  fairiy  the  problems  affecting  the  industries 
in  which  the  Company  is  engaged,  and  by  discounting 
to  some  extent  the  vein  of  pessimism,  it  was  possible 
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to   gain    valuable  information    as    to  the  Company's 
probable  future  career. 

In  view  of  the  general  dislocation  of  trade  occa- 
sioned by  the  War,  it  is  not  surprising  to  find  that  the 
profits  for  the  year  to  June  30,  1915,  are  smaller  than 
those  for  the  previous  year,  and,  indeed,  in  all  pro- 
bability shareholders  will  be  agreeably  surprised  to 
find  that  the  shrinkage  is  so  small,  the  reduction  being 
only  ,€17,000,  the  profits  amounting  to  £384,400,  as 
compared  with  £401,722  for  the  twelve  months  to 
June  30.  1914.  But  in  comparing  the  results 
achieved  by  the  Company  it  should  be  remembered 
that  the  figures  reported  do  not  necessarily  tally  with 
the  actual  profits  made,  for,  as  is  well  known,  the 
Company,  in  common  with  other  Birmingham  in- 
dustrial concerns,  has  authorised  the  directors  to 
build  up  and  maintain  an  internal  resen'e  fund,  and  it 
is  manifestly  impossible  to  judge  as  to  the  manner  in 
which  profits  are  drawn  upon  before  being  publicly 
announced.  It  may  be  that  very  substantial  sums  are 
set  aside.  On  the  otiier  liand,  it  is  possible  during  a 
time  of  depression  that  the  reserve  fund  may  be  drawn 
upon  to  make  up  profits  to  an  average  figure.  A 
fui'ther  course  that  may  be  taken  is  that  no  allocation 
is  made  from  the  profits  nor  is  anything  taken  from 
the  reserve  to  maintain  profits.  In  the  circumstances, 
therefore,  the  figures  as  announced  do  not  necessarily 
represent  the  actual  fluctuations  that  occur  from  year 
to  year;  and.  indeed,  from  a  mere  cursory  reference  to 
the  figures  shown  in  the  accounts  of  Guest,  Keen  and 
Nettlefolds  it  is  evident  that  some  adjustment  has 
been  made  in  the  figures  year  by  year.  Having  regard 
to  the  large  fluctuations  that  have  taken  place  in  the 
iron  and  coal  and  steel  industries  dm'ing  the  past  few 
years  alone,  it  would  have  been  almost  miraculous  for 
a  company  to  have  maintained  its  profits  at  such  a 
level  as  is  shown  by  a  mininuim  of  £350.000  and  a 
maximum  of  £470.000.  As  an  example  of  the 
manner  in  which  the  profits  have  fluctuated,  Bolckow, 
Vaughan  and  Company  made  a  profit  of  over  £600,000 
for  the  year  to  June  30.  1907,  while  for  the  follow- 
ing year  it  fell  to  £240,000.  The  corresponding 
figures  of  Guest,  Keen,  are  £470,000  and  £455,000 
respectively. 

It  may  be  recalled  tliat  in  its  present  fonn  the 
Company  dates  back  to  1902,  the  business  itself  going 
as  far  back  as  1853.  In  its  present  form  it  consists 
of  several  amalgamations,  and  includes  such  busi- 
nesses as  those  of  the  Patent  Nut  and  Bolt  Company, 
the  Dowlais  Iron  Company,  Guest  and  Company, 
and  Messrs.  Crawshay  Brothers ;  while  in  1902  an 
amalgamation  was  brought  about  whereby  the  im- 
portant business  of  Nettlefolds,  Limited,  was  added 
to  the  Company,  the  concern  then  becoming  known 
under  its  present  title.  By  means  of  these  various 
amalgamations  the  Company  has  command  of  its  raw 
materials,  and  is  consequently  to  a  large  extent,  if 
not  entirely,  independent  of  outside  sources  of  supply. 

The  result  of  taking  over  Nettlefolds'  business  was 
that  the  capital  of  Guest.  Keen  and  Company  was 
increased  to  the  authorised  amount  of  £4,850,500,  of 
which  there  has  been  issued  £4,535,500. 

Up  to  1907  the  distribution  on  the  Ordinary  shares 
was  maintained  steadily  at  10  per  cent,  per  annum, 
but  the  exceptional!}'  prosperous  time  experienced 
during  that  year  justified  an  increased  distrib\ition  to 
15  per  cent.  In  making  the  increase  shareholders 
were  warned  not  to  expect  that  the  larger  distribution 
had  necessarily  come  to  stay.  So  far,  however,  the 
warning  has  Ijeen  unnecessary,  inasmuch  as  even  for 
the  past  twelve  months,  with  profits  some  £70,(X)0  less 
than  they  were  for  the  twelve  months  to  June  1913, 
it  has  been  possible  to  maintain  the  15  per  cent. 
distribution.  Moreover,  after  payment  of  this  rate 
there  is  a  balance  remaining  of  £86,878,  w-hich  is 
added  to  the  carry-forward,  bringing  it  up  to  £357,318, 
which  is  sufficient  to  provide  for  a  dividend  of  37  per 
cent,  on  the  Ordinary  capital. 


"We  show  below  the  distribution  of  the  profit  mado 
for  each  of  the  past  six  years  :^ 


Year  to  Jnuo  30—1915 
£ 

Net  proats    384,400 

Deb.  interest  (4  %)...    66,772 


1914  1913  1912  1911  1910 

£  £  £  £  £ 

4D1,722  453,093  396,586  383,009  348,093 

69,648  69,702  69,702  69,702  69,702 


317,H28 
rrcf.  dividend  (6  %)      86  000 

231,628 
Ord.dividend(15%)..,  144,750 


332.174      383,391      325,834      313,307      278,391 
86,000       86,000       86,000       86,000       86,000 


246,174     297.391      239,884      227,307      192,391 
144,760      144,760      144,760      144,750      144,75 


To  reserTe 


86,878 


101,424      152,641       95,134 
70,COO      120,000       70,000 


82,557        47,641 
70,000       70,000 


31,424        32,641       25,134 
239,016     206,376      181,241 


12,557    -22,359 
168,685      191,044 


86,878 
Brought  forward    ...  270.440 

Carried  forward      ...  357,318     270,440      239,016      206,375      181.242      168,685 

rhe  Company  has  built  up  a  very  strong  position, 
and  has  accumuhited  a  reserve  fund  of  £1,450,000, 
while  there  is  also  an  accident  and  fire  insurance 
fund  amounting  to  £220,000.  The  reserve  fund  is 
invested  outside  the  business,  the  total  investments 
standing  in  the  books  at  £2,743,490  out  of  total  assets 
valued  at  £7,088,061.  Assuming  tliat  the  invest- 
ments bring  in  an  average  return  of  4  per  cent.,  they 
would  contribute  about  £110,(XK')  towards  the  shown 
profits  of  last  year.  With  the  exception  of  shares  held 
in  the  Orconera  Company  and  Crawshay  Brothers, 
Limited,  it  is  underslood  that  the  balance  consists  of 
Consols,  Irish  Land  Stock,  and  other  similar  gilt- 
edged  securities.  Twelve  months  ago  the  investments 
were  valued  at  £2,677,045.  The  largest  item  of  the 
assets  is  that  standing  for  land,  buildings,  collieries, 
and  blast-furnaces,  &c..  amounting  to  £2,821.200. 
The  cash  in  hand  at  June  30  last  amounted  to 
£349,266.  No  information  is  afforded  of  the  amounts 
written  off  for  depreciation,  but  as  the  Company  has 
always  been  noted  for  carrying  out  an  exceptionally 
cautious  and  conservative  financial  policy  it  is  certain 
that  the  allowance  for  depreciation  has  been  on  a 
very  substantial  scale.  The  position  as  shown  by 
the  balance  sheet  at  Juno  30  last  was  as  follows:  — 


LIABILITIES. 

£ 

ASSETS. 

£ 

Issued  capital        

2,685,000 

Property      

.    2,821,200 

Debenture  stock     

1,850,500 

Stock            

.       708,199 

Reserve  fund           

1,450,000 

Sundry  debtors 

.       465.900 

Accident  and  fire  inaorance 

Investments 

.    2,743,496 

fond           

220,000 

Cash  and  bills 

.       349,266 

Sundry  creditors    

385.742 

Profit  and  loss        

496,819 

7,068,061 


7,088,061 


The  extent  to  which  the  Company  has  suffered 
from  the  War  may  be  gauged  partially  by  the  state- 
ment that  nearly  4,000  of  the  employees  have  joined 
the  Forces  since  the  commencement  of  the  War. 
Substantial  allowances  have  been  made  to  the  wives 
and  children,  and  under  special  circumstances  to 
other  dependents.  Though  the  outlook  remains  some- 
what obscure  and  is  distinctly  unsettled,  inasmuch 
as  so  strong  a  position  has  been  built  up  the  Company 
is  able  to  regard  the  future  with,  considerable 
equanimity,  and  on  the  whole  it  does  not  seem  likely 
that  any  reduction  in  the  dividend  will  be  necessai-y. 
The  amount  carried  fonvard  to  the  current  year  is 
only  £30,000  less  than  the  profits  shown  for  the 
twelve  months  to  June  30  last.  It  will  be  seen  that  a 
very  considerable  reduction  in  profits  could  occur 
without  imperilUng  the  15  per  cent,  distribution,  and, 
consequently,  it  seems  quite  unlikely  that  any  i-educ- 
tion  will  be  called  for  unless  the  directors  should  con- 
sider it  necessary  as  a  matter  of  financial  prudence  to 
pay  a  smaller  dividend,  but  unless  an}d:hing  unforeseen- 
should  hapjien  it  may  be  assumed  that  in  all  proba- 
bility the  rate  will  be  maintained.  At  the  present 
price  of  £3  for  the  £1  share  the  yield  afforded 
is  as  much  as  6J  per  cent.,  which  is  a  much 
higher  return  than  can  usually  be  obtained.  The 
4%  Debenture  stock  stands  at  82i,  giving  a  return 
of  4|  per  cent. ,  a  similar  rate  to  that  which  is  forth- 
coming on  the  £5  Preference  share  standing  at  5J. 
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"We  recapitulate  below   the  capital,    prices,    divi- 
dends, and  yields  afforded:- 

Amount  Description 

£ 
1.850,500    4  %  Mortgage  Debenture  stock...    100 
1,720,000    Cumulative  Preference  Bhares 

965,000    OriliuBry  etaares     

•  Fr%  of  tax, 


Par 

Price 

Dividend 

ApprOK. 
Yield 

£ 

£ 

% 

£  I.  d. 

100 

82i 

4 

4  17    7 

5 

H 

5 

4  17    7 

1 

3 

15» 

6    5    0 

WORKINGTON  IRON  AND  STEEL  CO. 

During  the  last  six  months  of  1914  this  Company 
found  trading  conditions  very  unfavourable,  but  an 
improvement  has  since  occurred,  and  though  the 
profit  for  the  year  to  June  30,  1915,  is  smaller  than 
that  for  the  previous  year,  the  reduction  that  has 
occuiTed  is  comparatively  small,  amounting  to 
£22,500  only.  Doubtless  the  Company  has  experi- 
enced a  much  smaller  demand  for  its  main  output, 
namely,  steel  rails,  and  presumably  it  has  also  suffered 
from  labour  conditions  owing  to  the  loss  of  employees 
•on  account  of  enlisting  in  the  Forces,  though  no  infor- 
mation on  this  point  is  afforded  in  the  repoit.  On  the 
other  hand  the  return  from  the  investments  in  Har- 
rington Harbour  and  Dock,  Workington  Harbour  and 
Dock,  and  Beckermet  Mines  and  Harrington  Coke 
Ovens  has  been  remunerative.  In  its  present  form 
the  Company  is  comparatively  a  young  one,  repre- 
senting an  amalgamation  of  some  well-known  West 
Coast  iron  and  steel  companies  which  took  place  in 
July  1909,  the  companies  concerned  being  the 
Working-ton  Iron  Company,  Limited,  the  Harrington 
Iron  and  Coal  Company,  Limited,  the  Moss  Bay 
Hematite  Iron  and  Steel  Company,  Limited,  and  the 
Cumberland  properties  of  Cammell,  Laird  and  Com- 
pany, Limited.  The  new  Company  was  formed  with 
a  share  capital  of  £2,000,000,  divided  into  800,000 
Preference  shares  of  £1  each  and  1,200,000  Ordinary 
shares  of  £1  each.  Of  these,  750,000  Preference 
shares  and  1,091,000  Ordinary  shares  were  allotted  to 
the  shareliolders  of  the  constituent  companies,  a  sum 
of  £570,000  going  to  the  Workington  Company, 
£200,000  to  the  Harrington  Company,  £440,000  to 
the  Moss  Bay  Company,  and  £631,000  to  Cammell, 
Laird  and  Company,  Limited.  Since  the  amalgama- 
tion the  capital  has  been  increased  to  a  total  amount 
•of  £2,200,000,  and  of  this  there  has  been  issued  the 
whole  of  the  authorised  Preference  capital,  namelv, 
£1,000,000,  and  £1,097.117  out  of  the  £1,200,000  of 
authorised  Ordinary  capital. 

In  the  scheme  of  amalgamation  stress  was  laid  on 
the  fact  that  the  new  Company  would  start  with- 
out any  Debenture  or  mortgage  debt  on  the  property, 
and  it  was  considered  that  with  the  economies  in 
administration  and  management  that  would  be  brought 
about  the  new  Company  would  occupy  a  very  strong 
position.  The  general  feeling  animating  the  pro- 
motion of  the  amalgamation  may  be  gathered  from  the 
following  extract  from  a  speech  made  by  the  Chairman 
■of  the  new  Company  in  May  1909  with  reference  to 
the  proposed  amalgamation:  "If  the  formation  of 
Company  took  place  they  would  have  their  sup- 
plies of  raw  material  not  perhaps  entirely  in  their 
own  hands,  but,  nevertheless,  to  an  extent  that  no 
•other  companies  ever  had  before.  They  would  have 
coal,  iron  ore,  limestone,  blast-furnaces,  steelworks, 
and  shipping  facilities,  to  a  very  great  extent  all  self- 
-contained  and  within  the  circle  of  the  concerns  whose 
names  he  had  given.  The  conditions  of  manufacture 
would  be  very  favourable,  he  thought,  as  this  countrv. 
at  any  rate,  would  be  able  to  afford  no  other  possible 
•combination.  Tlie  output  of  the  joint  concern  in 
finished  steel  would  be  10,000  tons  a  week;  then  there 
would  be  their  large  output  of  ferro-manganese  and 
Spiegel,  which  were  specialities  of  the  Workington 
Iron  .Company,  in  connection  with  which,  as  some  of 
them  were  aware,  they  had  taken  over  a  manganese 
mining  property  in  India,  witli  30  miles  of  railway 
attached  to  it,  which,  under  certain  conditions,  was 
■capable  of  giving  a  highly  profitable  return.       These 


undertakings,  all  working  in  together,  with  an  average 
share  of  intelligence,  should  go  far  to  make  the  amal- 
gamation more  than  prosperous." 

On  the  whole  the  results  secured  have  only  been 
moderately  prosperous  from  the  point  of  view  of  the 
Ordinary  shareholders.  On  two  occasions  it  was 
necessary  to  pass  the  dividend,  while  no  higher  distri- 
bution than  6  per  cent,  has  yet  been  made.  During 
the  twelve  months  to  June  1912  the  Company  suffered 
severely  from  labour  troubles,  with  the  result  that  the 
profit  dropped  to  as  low  a  figure  as  £85,731.  The 
general  trade  prosperity  during  the  following  twelve 
months  enabled  a  profit  of  £219,525  to  be  secured. 
After  writing  off  £50,000  for  depreciation,  as  com- 
pared with  £25,000,  a  dividend  of  6  per  cent,  was 
paid  on  the  Ordinary  capital,  and  a  sum  of  £30,000 
was  carried  to  reserve.  For  the  twelve  months  to 
June  1914  the  profits  were  slightly  less,  falling  to 
£206,480,  but  similar  allocations  were  possible — 
namely,  a  writing  off  for  depreciation  of  £50,000,  a 
distribution  of  a  6  per  cent,  dividend,  and  a  canying 
to  reserve  of  £30,000.  For  the  past  twelve  months 
the  profit  has  amounted  to  £183,918;  the  allowance 
for  depreciation  is  maintained  at  £50,000,  but  the 
Ordinary  dividend  has  been  reduced  to  4  per  cent., 
after  which  there  remains  a  balance  of  £30,033.  Of 
this,  £30,00<J  is  again  carried  to  reserve,  and  the 
balance  is  added  to  the  carry-forward,  bringing  it  up 
to  £22,644. 

In  the  following  table  we  give  a  comparison  of 
the  profits  and  appropriations  for  the  past  six 
years :  — 


Year  ended  Juue  30—1915 

1914 

1913 

1912 

1911 

1910 

£ 

£ 

£ 

£ 

£ 

£ 

Proflt           

183,918 

206,480 

219,526 

86,731 

130,718 

92,708 

Depreciation 

50,000 

60,0C0 

50.000 

25  000 

25,000 

20,000 

133,918 

156,480 

169,525 

61,731 

105,718 

72,706 

Preference  dividend 

60,000 

60,000 

60,000 

60,000 

54,000 

46,607 

Ordinary  dividend  ... 

43,835 

66,827 

65,827 

— 

32,914 

— 

(4%) 

(6%) 

(6  %) 

(3%) 

Special  expenditure.. 

— 

— 

— 

— 

4,188 

11,707 

Preliminary  exp.,  &c 

— 

— 

7,579 

5,000 

5,000 

5,000 

30,033 

J  0,653 

36119 

-3,269 

9,616 

9,492 

Reserve        

30,000 

30,000 
663 

30,000 
6,119 

-3,269 

9,616 

— 

33 

9,942 

Brought  forward    ... 

22,611 
22,644 

21,958 
22,611 

15,839 
21,958 

19,108 
15,839 

9,492 
19,108 

— 

Carried  forward     ... 

9,492 

As  already  stated,  the  paid-up  capital  now  amounts 
to  £2,097,117.  At  June  30  last  the  reserve  amounted 
to  £60,000,  but  with  the  allocation  from  the  profits 
of  the  year  it  is  brought  up  to  £90,000.  The  total 
assets  are  valued  at  £2,719,561,  the  largest  item  being 
tlie  properties  of  the  Company,  which  stand  in  at 
£1,740,623.  There  are  shown  investments  in  sub- 
sidiary companies  valued  at  £245,399.  Herewith  we 
summarise  the  liabilities  and  assets  as  at  June  30  last. 


LIABILITI 

ES. 

ASSETS. 

Issued  capital 
Reserve  fund 

£ 

...    2,097,117 
60,000 

Property       

Investments 

£ 
..   1,740,623 
..      245,399 

Sundry  creditors    ... 
Profit  and  loss 

...       385,916 
...       176,629 

Stocks            

Sundry  debtors 
Cash    

..      492,129 

..      200,533 

40,877 

2,719,561 

2,719.561 

The  outlook,  though  more  favourable  than  was  the 
case  twelve  months  ago,  still  remains  in  an  unsettled 
condition,  and  the  shareholders  will  await  with  much 
interest  the  speech  of  the  Chainnan  at  the  meeting  on 
the  27th  inst.  But  unless  anything  unforeseen  should 
occur  it  seems  likely  that  profits  will  not  fall  much 
below  those  shown  for  the  past  twelve  months,  and, 
indeed,  may  be  slightly  better.  The  £1  Ordinary  shares 
may  be  obtained  at  about  12,s.  9(/.,  and  on  the  basis  of 
the  4  per  cent,  paid  for  last  year  the  yield  afforded  is 
£6  lis.  8J.  per  cent.  The  £1  Preference  share  may 
be  obtained  at  about  i)ar,  giving  a  return  of  6^  per  cent. 

We  show  herewith  the  yields  at  recent  prices : — 


Amount 

Description 

Par 

Price  Dividend      Yield 

£ 

£ 

£           %          £  J.  A 

1,000,000 

6  %  Cum.  Prcf. 

...      1 

1           6          6    2    9 

1,097,117 

Ordinary  shares 

...      1 

l«/9        4          6  11    8 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY     ADAPTED 
for     PRESENT     TIMES. 


For   Piirtti. 


rf;   ,i,litrfss   the 


GRESHAM     LIFE     ASSURANCE 


SOCIETY.      LIMITED, 

ST      MILDREDS     HOUSE.     POULTRY.     EC 
Founded  1848. 


Funds  £10.500. OOO 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transact*  all  classes  of  Fire  and  Accident  Business. 

Chief  Offue:  St.    Mii.i>rh>  s   H.>t -sK.   I'oli.trv.  Lonpos     E.C 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET.  LONDON,  E.G. 

Assets  exceed      ■     £300,000 

PERMANENT   SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  rcnewablo  at  the  option  o-f  the 
Assured,  up  to  a  selected  ago  not  cKcecding  65,  inaur> 
ingaealnst  temporary  or  permanent  Loss  of  Income. 

SPECIAL     FEATURES. 
Oapital  Sam  "  Sickness,  AcciJentor  Death"  Policy. 
Capital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CUAS.  WIXDETT,  Actuary  ami  Secretary. 


THE   CITY    LIFE    ASSURANCE    COMPANY,   LTD., 

6  PAUI^  STUEKT,  M.NSBCP.V.  LOSDOX,  E.C. 


£500.000. 
£129,00J. 


Capital  Paid  up      ■     -      £108,507. 
Invested  Funds  exceed     £699,000. 


Capita]  Authorised 
Capital  Subscribed 

THE   LIFE   ASSURA.NCE   BRANCH  EMBRACES: 
Whole-Life  and  Endowment  As.surance. 
Immediate  and  Deferred  Annuities. 
a  and  7  Fold  Option  Policy. 

The  "  City  "  Life  .Assurance  and  House  Pnrchase  Policy, 
The  "  Dot"  Policy  (Children's  Assurance). 
The  popular  series  of  '*  Ideal"  Policies. 
The  Pure  Endowment  "Advance"  House  Purchase  Policy. 
The  Scout  Policy,  and  many  other  attractive  tables. 

Active  Agents  wanteil.    Liberal    Terms.      Exceptional  opportunities  tot 

early  promotion  to  lucrative  positions. 
Proipectus  and  Ttrm« fret  on.  appii^afion. 

M.    GREGORY,    Ornfral   ifann<ier. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR,  MARINE.  LIFE, 
ACCIDENT.  FIDELITY. 
BURGLARY.      LIVE       STOCK. 

ENGINEERING. 
HEAD    I  1    North  John    St.,   LIVERPOOL 
OFFICES  '  24-28  Lombard  Street.  LONDON 


Q^ommemaL 


WOOL  CONGESTION  AND  ITS  REMEDY. 

Ax  the  early  series  of  London  wool  sales  of  this  year 
considerable  difficulty  was  experienced  in  getting  the 
wool  out  of  the  boats  into  the  warehouses,  and  at 
that  time  the  selling  brokers  and  warehouse-keepers 
put  down  the  cause  of  this  entirely  to  lack  of  dock 
labour.  In  fhose  days  the  dock  labourer  was  in 
very  favourable  position.  He  was  better  off  then 
than  he  had  ever  been  before,  and  it  was  repeatedly 
stated  at  the  time  that  casual  hands  could  make  a 
pound  a  day  in  loading  and  unloading  ships  in  the 
London  docks.    The  supply  of  men  was  small,  and  the 


(juality  of  the   labour   below  the   average,    hence  th^ 
easier  earned  money  for  those  who  remained. 

This  state  of  things  has  continued,  and  has  grown, 
and  the  warehouse-keepers  and  Port  of  London 
.\uthonty  no  longer  lay  the  blame  for  slow  delivery  of 
wool  to  the  account  of  the  missing  dock  labourers. 
They  are  now  trying  to  move  some  of  the  onus  on  to  the 
Bradford  trade,  complaining  that  many  firms  who  have 
bought  wool  in  Loudon  have  refused  to  take  delivery 
of  it,  and  that  wool  has  been  left  in  the  warehouses 
where  it  was  valued,  and  where  it  has  ever  since  been 
a  hindrance  and  nuisance  to  the  warehouse-keepers. 
It  is  stated  tliat  there  are  about  100,000  bales  held  in 
I.,ondon  on  Yorkshire  account,  and  the  congestion  has 
become  so  bad  that  wool  is  being  stored  at  various 
points  further  down  the  Thames.  It  has  been  known 
for  some  time  that  the  warehouse-owners  have  had  to 
seek  additional  accommodation  elsewhere  than  in  the 
City  of  London,  and  it  has  cost  them  dear;  but  it  la 
not  fair  to  Bradford  to  try  to  lay  the  blame  on  the 
Northern  centre,  because  whereas  during  the  first 
seven  months  of  1914  we  imported  546,738,994  lb. 
of  wool,  this  year's  imports  amount  to  719,795,821  lb. 
France  and  Germany  are  poor  customers  of  wool-pro- 
ducing countries  this  year;  and,  in  spite  of  America's 
larger  purchases  in  our  Colonies,  and  in  spite  also  of 
the  increased  activity  of  mills  in  this  country,  it  is 
evident  that  more  warehouse  accommodation  is  needed. 
If  the  London  trade  has  no  warehouses  large  enough 
to  hold  the  extra  wool,  it  is  not  fair  to  say  they  are 
crowded  out  because  Bradford  will  not  take  it. 

Private  warehouses  in  Bradford  are  also  very  full, 
and  many  firms  wRc  are  regular  buyers  at  the  London 
wool  sales  can  testify  that  when  they  have  asked  for 
wool  to  be  delivered  to  them  from  London  the  ware- 
house-keepers have  been  unable  or  unwilling  to  give 
it  to  the  carriers  who  were  sent  for  it.  On  the  side 
of  the  railway  companies  also  there  lias  apparently 
been  some  unwillingness,  and  though  it  is  acknow- 
ledged that  they  are  very  short-handed  indeed,  having 
many  trucks  held  up  on  Government  work,  and  do  not 
desire  the  unnecessary  labour  of  seeking  out  various 
lots  of  wool  from  their  warehouse,  still  there  have 
been  several  refusals  to  store  wool  in  railway  ware- 
houses when  the  space  has  been  available.  .\t  one  of 
the  railway  warehouses  in  Bradford  last  week  a  large 
room  was  empty,  except  for  about  five  tons  of  goods, 
some  of  which  had  lain  there  for  several  weeks. 

The  Government's  strong  move  in  telling  the  Brad- 
ford trade  that  those  who  have  wool  in  London  must 
move  it  quickly  or  it  will  be  moved  for  them,  regard- 
less of  expense,  has  Keen  the  chief  factor  in  produc- 
ing several  suggestions  for  dealing  with  the  congestion. 
A  Bradford  municipal  warehouse  has  been  suggested, 
but  to  store  all  the  wool  now  lying  in  London  on 
Bradford  account  it  would  have  to  be  a  very  large 
building,  which  could  not  be  erected  for  a  year,  and 
the  Conditioning  House  to-day  is  crowdetl  out  with 
goods.  Hull  has  been  suggested  also,  but  the  largest 
dock  there  is  only  capable  of  taking  in  about  ten  or  a 
dozen  thousand  bales,  and  perhaps  on  the  whole  one 
offer  of  the  Manchester  Ship  Canal  Company  will 
form  the  best  solution.  This  company  has  large  ware- 
houses whicH  it  can  use  for  the  storing  of  wool,  and 
which  are  commodious  enough  to  take  in  practically 
the  whole  of  the  eig&y  to  hundred  thousand  bales  re- 
quired to  be  moved  from  London.  Carriage  from 
Manchester  to  Bradford  can  be  done  by  road  or  rail, 
probably  more  cheaply  by  the  former  method,  and 
if  the  Bradford  wool  trade  will  undertake  to  support 
the  ^Manchester  Ship  Canal  Company  for  a  few  years 
to  come,  it  seems  that  this  scheme  will  be  adopted. 

AnoflTer  way  out  of  the  difficulty  has  been  sug- 
gested. This  is  to  allow  the  export  of  wool  to  our 
Allies  and  to  America,  and  the  view  seems  to  be  a 
practical  one.  There  is  no  doubt  that  very  different 
conditions  confront  both  the  import-,  export,  and  con- 
sumptive end  of  the  trade  compared  with  even  three 
months  a^o,  and  different  conditions  demand  different 
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treatment.  The  home  trade  can  no  longer  be  said 
to  be  short  of  supphes,  but  to  have  a  surphis  o£  bolh 
merinoes  and  crossbreds.  Tlie  Board  of  Trade  has 
done  wisely  in  i-efusing  licences  ad  lib.,  particularly 
to  some  Continental  neutral  countries  that,  notwith- 
standing existing  embargoes,  are  known  to  be  favour- 
able to  Germany.  Witli  these  we  have  nothing  to  do, 
and  the  feeling  generally  is  that  these  countries  would 
have  to  give  unquestioned  guarantees  before  being 
allowed  to  help  themselves  to  English  or  Colonial  wool 
supplies.  But  with  our  Allies  things  are  very  different. 
Neither  France,  Belgium,  Russia,  nor  Italy  are  now 
going  to  let  go  a  single  pound  of  wool  to  Germany  or 
Austria,  and  we  think  America  can  also  be  fully 
trusted  under  the  present  Textile  Alliance  arrange- 
ments. As  we  take  stock  of  the  wool  situation,  we 
are  convinced  that  the  time  has  now  arrived  when 
considerable  weiglits  of  both  merino  and  crossbred 
wool  and  tops,  including  noils  and  wast«s,  can  be 
exported  to  "  safe  destinations,"  and  this  will  tend 
materially  to  reduce  congestion,  and  alsol^e  of  material 
assistance  in  helping  to  relieve  the  present  unnatural 
condition  of  our  overseas  trade.  From  an  economic 
standpoint  export  to  our  Allies  and  America  is  to  be 
encouraged.  Prices  have  now  sensibly  fallen  in  con- 
suming centres,  not  because  of  any  reduced  consump- 
tion, but  largely  because  of  surplus  stocks  which  the 
home  trade  cannot  possibly  absorb,  and  therefore  we 
consider  the  time  has  arrived  when  licences  can  be 
granted  freely  for  export  of  both  merinoes  and  cross- 
breds to  the  countries  named.  This  will  greatly 
benefit  our  Colonies,  who  have  made  heroic  sacrifices, 
besides  being  some  compensation  to  America  for  the 
disturbed  conditions  of  trade,  particularly  in  cotton. 


AMERICAN  COTTON. 

Liverpool:   Thursday. 

DuEiNG  the  past  fortnight  we  have  experienced  a 
narrow  market  with  an  uncertain  tone,  but  on  balance 
prices  have  varied  but  little.  On  general  grounds — 
that  is  to  say,  present  and  prospective  ample  supplies, 
with  a  probably  reduced  off-take — the  outlook  is  dis- 
tinctly "  bearish,"  but  so  many  unusual  factors  have  to 
be  weighed,  one  feels  very  diffident  in  making  any 
forecast  regarding  the  future  course  of  prices.  At  this 
time  of  the  year,  as  a  rule,  the  market  begins  to  feel 
the  pressure  of  new  crop  offerings,  but  with  exchange 
so  much  against  this  country,  with  high  freights,  and 
the  extra  cost  for  war  insurance,  any  offers  Liverpool 
merchants  can  afford  to  send  to  the  States  become 
very  low-  when  i-educed  to  American  currency,  and  in 
consequence  new  business  is  difficult  to  arrange.  In 
addition,  warehouse  room  in  the  port  is  so  scarce 
owing  to  the  large  carry-over  from  last  season,  and 
owing  also  to  the  extraordinary  demands  for  ware- 
house accommodation  for  other  produce,  that  the 
physical  inability  to  provide  for  any  considerable  im- 
port prevents  any  free  buying  in  America.  If  any 
arrangement  to  redress  the  rate  of  exchange  between 
Great  Britain  and  America  became  effectual,  one  great 
difficulty  in  the  way  of  importing  would  be  removed, 
and,  with  purchases  in  America  rendered  more  prac- 
ticable, one  result  would  be  hedge  selling  here.  There 
is  always  the  possibility  of  some  such  arrangement 
being  made  and  so  releasing  cotton  for  sale,  but  mean- 
while the  usual  hedge  sales  are  absent  from  the  market, 
and  prices,  despite  the  "bearish  "  ajipearance  of  the 
situation,  keep  quite  steady.  Operators  with  "  bear" 
views  are  deterred  from  putting  out  short  sales  owing 
to  rumours  of  possible  purchases  by  the  British  Govern- 
ment of  spot  cotton  in  .\merica.  It  is  hardly  necessary 
to  say  that  any  operation  of  this  kind,  and  the  hold- 
ing up  of  a  considerable  proportion  of  the  crop  in 
America  would,  in  the  first  instance  at  any  rate,  be  in 
favour  of  the  market,  and  if  any  siich  action  is  being 
contemplated,  to  be  short  would  be  very  risky.  The 
uncertainty  of  the  position  has  restricted  trading  in 


futures  within  very  narrow  limits,  which  renders 
prices  exceptionally  susceptible  to  a  moderate  pre- 
ponderance of  either  buying  or  selling  orders.  In  the 
morning,  when  importers  are  covering  sales  on  the 
spot,  the  market  has  been' quite  strong,  and  then  in 
the  afternoon  prices  have  broken  under  a  little  straddle 
selling. 

Crop  accounts  continue  gojd,  but  yesterday  re- 
]3orts  came  through  of  severe  damage  owing  to  a 
storm  in  Texas.  The  market  has  taken  the  view 
that  though  some  damage  to  properly  may  have  been 
done,  the  heavy  rains  which  accompanied  the  storm 
will  ultimately  increase  the  Texas  yield. 

Egyptian  cotton  has  been  relatively  stronger  than 
American,  owing  to  some  free  covering  of  short  sales, 
due  to  unfavourable  crop  news  from  Egypt.  Com- 
pared with  American,  Egyptian  cotton  by  many  people 
is  considered  cheap,  and  a  large  number  of  buying 
orders  came  into  the  market  early  in  the  week,  causing 
on  Tuesday  an  advance  of  14  to  22  points. 

On  the  spot  business  has  contracted,  but  for  the 
better  staples  and  grades  the  selling  basis  has  beert 
firmly  maintained.  Reports  from  our  manufacturing: 
centres  are  less  cheerful,  and  in  some  districts  short 
time  is  being  mooted.  Spinners  are  finding  their 
buyers  unwilling  to  take  delivery  of  yarn  previously 
bought,  and,  with  new  business  dragging,  they  are  dis- 
inclined to  spin  into  stock.  This  makes  them  less  keen 
to  buy  the  raw  material,  and  as  a  result  the  daily  sales 
on  the  spot  have  shrunk  to  smaller  totals  than  were 
recorded  last  month. 


LEAD. 

Co.vDiTioxs  in  the  Lead  market  have  lately  attracted 
more  tlian  usual  attention,  in  consequence  of  the  very 
sharp  fall  which  has  been  witnessed  in  prices,  which 
eanied  values  to  about  £20  from  about  £23  15s., 
which  latter  figure  was  ruling  in  the  early  days  of  this 
month.  There  is  no  doubt  that  the  wild  wave  of  buy- 
ing, which  recently  carried  up  prices  to  about  £30 
a  ton  in  London,  had  practically  no  foundation  in  in- 
trinsic circumstances,  but  was  due  instead  to  exces- 
sive speculation  both  on  account  of  American  opera- 
tors and  people  in  this  country.  The  former  set  the 
pace  and  the  latter  followed.  The  result  of  this  has 
been  seen  in  heavy  liquidations  of  the  stale  "  bull  " 
commitments,  and  following  the  drop  in  prices  wit- 
nessed in  the  London  market  there  has  been  a  con- 
siderable set-back  too  across  the  Atlantic.  Even  now, 
however,  prices  in  New  York  are  about  30s.  a  ton 
above  London  pai'itv,  and  the  market  is  anything  but 
settled. 

Lead  has  for  some  time  past  been  reaching  here 
in  considerable  quantity,  and  at  the  present  time  there 
is  a  very  large  surplus  of  arrivals  this  year  compared 
with  1914,  the  full  extent  of  which  is  to  be  gathered 
from  the  following  figures,  which  also  show  a  marked 
increase  in  arrivals  during  July  compared  with  July 
of  last  year  :  — 

-July ,  r Jan.-July- 


From 

1914 

1915 

1914 

1915 

Tons 

Tons 

Tons 

Tons 

Spain          

...    7,C82 

10,110 

49.371 

61,903 

U.S.A 

...    2,846 

1.760 

13,296 

38.877 

Mexico         

...       233 

— 

1,695 

250 

Australia     

...    6,940 

10.C59 

45,370 

46,455 

Other  countries    ... 

...    1,653 

1,961 

18,226 

11,158 

Total     '  ... 

...  17,754 

23,920 

127,858 

168.645 

The  excess  of  over  30,000  tons  in  the  supply  reach- 
ing the  United  Kingdom  for  the  seven  months  is  really 
a  serious  factor,  and,  as  will  be  seen,  the  increase  is 
divided  between  Spain  and  the  United  States.  The 
former  country  gave  us  about  12,500  tons  more  than 
in  the  previous  year,  while  .\merica  close  upon  trebled 
her  contribution.  On  the  other  hand,  Australia  re- 
mained in  a  practically  stationary  condition. 

There  is  no  doubt  that  the  fall  which  has  been  seen 
in  prices  from  the  top  recently  touched  has  done  a 
good  deal  to  discount  the  less   favourable   statistical 
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position,  l)ut  even  at  the  reduced  prices  ruling  it  may 
seriously  be  questioned  whether  the  ultimate  limits 
of  tlie  drop  have  yet  been  sfon,  especially  too  if  senti- 
ment iu  the  general  market  does  not  improve.  It 
may  be  remarked  in  this  connection  that  the  average 
prices  of  lead  during  the  past  few  years  are  enormously 
below  those  which  have  been  witnessed  lately,  as  will 
be  seen  from  the  following:  — 


£     s.  ,!. 

e    1.  d. 

1909    . 

.     13    1     8 

1911      . 

..    13  19    3 

1910    . 

.    12    9    1 

1912     . 

..    17  15  10 

1913 
1914 


£  I.  <l. 
18  16  2 
IB  13    9 


When  these  figures  are  taken  into  consideration 
with  the  average  montlUy  prices  so  far  recorded  this 
year,  it  will  be  seen  how  great  the  appreciation  has 
been  in  1915  :  — 


1915 

£   «.    d. 

1915 

Jan. 

...    18  12    0 

May 

Feb. 

...    19    3    7 

June 

March     ... 

...    21  !7    8 

July 

April       ... 

...    21    2    1 

e  s.  <i. 

20    7  2 

25    4  1 

24  12  3 


There  can  be  not  the  smallest  doubt  that  inordinate 
profits  have  greatly  stimulated  production,  w-hile,  at 
tlie  same  time,  general  consumption  has  been  reduced. 
As  has  been  suggested  above,  .\merica  is  very  reluctant 
to  face  the  conditions  arising  from  the  foregoing,  and, 
while  lowering  quotations,  keeps  them  nevertheless 
too  high.  The  dissolution  of  the  Lead  Convention 
may  yet  be  a  point  of  importance  in  this  connection, 
for  the  operations  of  that  Viody,  which  got  into  full 
swing  in  1910.  were  certainly  not  conducive  to  lower 
prices,  as  a  glance  at  the  averages  of  recent  years 
shows.  Conventions  are  never  brought  into  existence 
for  the  purpose  of  bringing  about  lower  prices. 


RAND  GOLD  OUTPUT. 

Bantjes  Consolidated. — Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

Year  ends       Tons     Sort-    ,^Revenue-^   ^— Expense^^    ^Profit-^    Price 
Dec.  31  Stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Pertonendof 
£  £  £  Period 

1914    ...  ICO   279,190    —    320,650    22/11  289,911    209    30,739      2  2       — 

1915. 
Mar.qr.  100      47.750    9t      51,523    2i;7      61,648    25;9    10,lSi*    ^,S^      ^ 
June  qr.  100     61,000    —     77.225    25/3      62,644    206    14,581      4  9       ^ 
July    ...  —     20,500    —     22,441    21/11    21,137    20,8      1,3C4      1/3       ^ 

*  Loss  due  to  central  shaft  breakdown. 

Dividends — 1914,  June,  2J  ;  Dec,  Zg  per  cent. 
1915,  June,  nil. 

Darbaa  Roodepoort  Deep. — £440,000,  in  £\  shares 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 

Year  to  Tons  Sort-  ^Revenue--.  --Bxpenses-^  ^Profit— ^      Price 

Dec31   Stpa.  Milled  ing   Amt.  Perton  Amt.  Perton  Amt.  Perton.  endcf 
%  £  £  £  Period 

1914  ™    100    298.390    13    407,495    27/4    349,534    23/5  57,961     3 11     — 

I91S. 

Mar.qr.     lOD      78,160    12}  100,898    25/9      95,951    24/6  4,947      1/3      — 

Juneqr.    100      80,750    —    110.467    27/4      92.972    23/3  17,485      4  4        i 
July  ...      —     28,000    —     37,407    28/8      31.578    22/6      5,829      4/2      tf 

Dividends — 1914.  June.  3f :  Dec,  3|  percent. 
1915,  June,  cj  per  cent. 


Glynn's  Lydenbarg. — ^1 

Company  has  one  tube  mill. 


70,000,  in  £1  shares, 
started  May  1910. 


The 


Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 
shares;  £175,000  G%  Debentures.  220  stamps.  Four 
tubes.     Plant  capacity  now  over  600,000  tons  a  year. 


Yr.ends  Tons  Sort-  ^Revenue—,    ^Kxpen»e»*-v  ^Profit-^      Price 

Deo.  31  Stps.     Milled  \ng    Anit.  Pet  ton  Amt.  Per  ton  Ami.  Per  ton  end  of 
%         li  £  e  Peilod 

,  200      601,000   19  791,722    26,4     528,452  17/7      253,270  8/9     — 


1914 

1915. 
Mar.  qr.  200 

June  qr.  200 
July    ...  200 


155.050  17   2D0,137    28fl       132.458  17/1      67,679  8/8    24/6 
155,800  —  203,380    25/11     1J5.932  17/4       67,443  8/7    22/9 
54,350  —    70,481    25/11       46,258  17/4       24,223  8-7    23/0 
•  Not    Including  consi<lerable  expenditures  in  connection   with  the 
Ape.\  and  Benoni  sections. 

Dividends— 1914,  June,  S;  Dec.  5  per  cent. 
1915,  June,  5  per  cent. 

Knight  Central.— £900,000,  in  £1  shares.     Three 
tube  mills. 

Year  to  Tons     Sort- ^Revenue-s  /.-Kxpenses^   ^Profll^     Price 

Ueo.31      Stpa. Milled     ini;  Amt.  Per  ton  Amt.  Per  ton  Amt  Pertonendof 
%  £  e  £  Period 

3    316,076    22/2    273.J25    19/2    42.751    30       — 


1914  ..    1031av.  284.960 

1915. 
Mar.  qr.  113  76,400    —     82,539    21/5 

Juneqr.  115         79.260 


81,111    21/2 
July  ...    —  25,500    —     26.329    20/8 

Dividends — 1910,  Dec,  5  per  cent 


71,029 
73.195 
23.73J 


18/7  11,310  2/11  6/5 
18/5  10,916  2  9  6  6 
2,596    2/1      7/0 


18/7 
Nil  since. 


Knights  Deep. —  Capital,  743,526  £1  shares  issued; 
£70.600  Five-and-a-IIalf  per  Cent.  Debentures  still 
to  be  redeemed.  400  stamps,  11  tubes,  capacity 
120,000  tons  a  month. 

Year  ends       Tons    Sort-  —Revenue^    .— Bxpenaes-^      ^Proflt-^      Price 
July 31  Stpa. Milled    Ing    Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  of 
%        £  £  £  Period 

(Profits  given  below  include  watery  4c.,  revenue.] 
1913-14.   400  1.118.900  -  815,708      14'7    659,003    11/9  156,705     210      IJ 


1914-15. 

Oct.  qr.    400 

300,920  —  221,798 

14/9    177,233 

11/9 

44,E65 

3/0 

— 

Jan.  qr.   400 

290,600  —  222,341 

15/3    175,199 

12/0 

47,142 

3/3 

u 

April  qr.  400 

280.(00  —  2C9.C60 

14/11  173,562 

12  5 

35,493 

26 

IrV 

May  ...    400 

1C4,7C0  —    77,993 

14/10    61,482 

11/9 

16,511 

3/1 

Ift 

June...     400 

96,100  —    74,417 

15/6      58.594 

12/2 

15,823 

3/4 

m 

July...    400 

100,600  —    73,076 

14/6     58,SS5 

11/8 

14,C81 

2/10 

n 

Year  to 

Tons 

^Revenue-^ 

^Expenses  -,. 

.^Profit^ 

Price 

July  31      Stpa 

Milled 

Amt.  Per  ton 

Amt.  Per  ton 

Amt.  Per  ton 

endol 

£ 

£ 

£ 

Period 

1913-14  ...  20 

45,938 

100,626    439 

46,780    20/4 

53,846    23,5 

ft 

^^     '^N. 

1914-15. 

/     /^^"^fc      \ 

Oct.qr. ...  20 

12,201 

23,400    38/4 

11,239    18/5 

12,161    19,11 

— 

/      yV^fll  A^ 

Jan.qr.  ...  20 

11,666 

18,531    3110 

11,845    204 

6,736"  11,'6 

i 

I       rTnvW^ 

April  qr...  20 

11,716 

20,552    35/1 

11,677    19,11 

8,875    15,2 

i 

xMT] 

May      ...  20 

4,106 

6,703    32/8 

3,964    19/4 

2,739    134 

i 

Jane      ...  20 

4.020 

6,638    3  J/0 

4,399    21/10 

2,239    11/2 

i 

July      ...  20 

4,100 

7,397    36/1 

4,396    215 

3,001    14/8 

li 

sy^^ujf/ 

12mos  ...  20 

47,8J9 

83,271    34/10 

47,520    19,10 

35,751    15/0 

H 

\^^f>^ 

•  Results  affected  by  exceptionally 

heavy  rains  and  thunderstorms. 

Trade  Mark 

Dividends — 1914,  Jan.,  10  ;  Jnly,  10  per  cent. 
1915,  Jan.,  10  ;  July,  10  per  cent. 


12  mos.    400     1,172,920  —  878,685      15,0    7C5,C65    12  1  173,'2J      2/11    Ig 
Gold  reserve  :  May,  465  ;  June,  410  ;  July,  239  oz. 
Dividends — 1914.  June,  5  ;   Dec.  5  per  cent. 
1915,  June,  7J  per  cent. 


BARTER  AND 
EXCHANGE. 

Owing  to  exceptional  cir- 
cumstances,the  country's 
imports  are  enormous.  It 
is  most  desirable  that  the 
volume  of  exports  be 
maintained  in  order  to 
pay  for  the  imports  and 
reduce  British  indebted- 
ness, for  modern  com- 
merce, stripped  of  its 
externals,  is  only  another 
form  of  Barter  and 
Exchange. 

Dunlop   trade    is    world 
wide,   and   is  helping  to 
"'  support  the  country. 

ARE  YOU  BUYING 
DUNLOP   TYRES? 

DUNLOP  RUBBER 
COMPANY,    LD., 

Foundersof  the  Pneumatic 
Tyre  Industry  through- 
out  the  World, 

Aston  Cross,  Birmingham. 
London  :  14  Regent  St., 
S.W.;  146  Clerkenwell  Rd., 
B.C.,  and  Priory  Works, 
Belsize  Rd.,    Kilburn,  N.W. 
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MISCELLANEOUS. 

Argentine  Iron  and  Steel  Co.  (Pedro  Vasena  e 
Hugs),  Limited.' — ^The  numliers  are  aanouiiced ,  of  the 
6%  First  Mortgage  Debentures  drawn  for  redemp- 
tion at  par  on  September  1  next  at  the  offices  of  Messrs. 
E.  Erlanger  &  Co.,  8   Crosby   Square,  E.G. 

Barclay  and  Co.,  Ltd. — At  an  extrax)rdinary  general 
ineeting  of  the  shareholders  of  Barclay  •  &  Co.,  Ltd., 
Thursday,  Mr.  J.  Herbert  Tritton  presiding,  the  resolution 
passed  at  an  extraordinary  general  meeting  held  on  July  29 
last,  altering  Clause  3  of  the  Memorandum  of  Association, 
by  which  the  "objects"  of  the  Company  are  enlarged, 
was  unanimously  confirmed  as  a  special  resolution. 

Dominion  Bank. — Quarterly  dividend  of  3  per  cent. 


Cannock  and  Co. — Ad-interim  dividend  for  half-year 
at  the  rate  of  9  per  cent.,  tax  free. 

Henley's  (W.  T.)  Telegraph  Works  Co. — Interim  divi- 
dend on  Ordinary  at  the  rate  of  10  per  cent,  per  annum,  le.ss 
tax. 

Manchester  Ship  Canal. — For  the  month  of  July  the 
traffic  return  of  this  Company  shows  an  increase  of  £7,223, 
amounting  to  £57,785,  as  compared  with  £50,562  for  the 
corresponding  period  of  last  year.  The  total  earnings  for 
the  seven  months  show  an  increase  of  £40.230.  the  figures 
being  £418,077,  as  compared  with  £377,847  for  1914. 

Merchants'  Warehousing  Co. — Further  dividend  of 
3  per  cent,  and  a  bonus  of  4  per  cent.,  making  10  per  cent, 
for  year. 

iloiR  (John)  and  Son. — Interim  dividend  at  rate  of  S  per 
cent,  per  annum,  less  tax. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Catiadian  Newspaper  for  Investors" 

is  the  most  widely  reail  luiii  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  ('anadiau  couilitious  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  tlieir  i-apital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  aud  Real 
Estate  Conipiinii^s.  Mining  Equipment,  &c,,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Sentf  2  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
PRANCE  and  other  EUROPEAN  COUNTRIES  I63.  6d.  per  annum. 

BRITISH    OFFICE— 88    FLEET   STREET,    LONDON,    E.C. 

MEAD    OFFICE— TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C,  will  bring;  details 

o(  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


UNION- 
GASTLE 
LINE. 


For  sailings  and 
apjjly  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenehureh 
West-end  Agency : 
,  12.5  Pall  Mall,  S.W. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  SONS  &  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARUTA  &  CO.,  LTD.,  11  to  16 
NihonbasUi  Tori  Sanchome,  Tokyo,  auJ  28  Beaten 
Don  Nicbome.  Yokohama;  T.  OKXIRA,  Nilioa- 
baslii,  Tokyo. 

EGYPT.-F.  DIEMER,  Sbepheard's Buildings,  Cairo  ; 
THE  AKGLO-AMERIOAN  BOOKSELLIKQ 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL   NEWS  AGENCY, 

Jobfliiuesburg,      Bloemfonteiu,     aud  Durban; 

WILLIAM     DAWSON     &     SONS,  Capetown, 
Johannesburg  and  Durban. 

AUSTRALIA.— GORDON  &  GOTOH,  Melbourne, 
Sythiey,  Brisbane,  and  Perth  ;  C.  W.  EIGBY, 
Adelaide. 

NEW  ZEALAND.— PRICTOR  &  CO,  Dunedin  ; 
S.  &  W.  lIAChAV,  Wellington. 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD., 
3b  King  Street  West,  Toronto  ;  WILLIASI 
DAWSON  &  SONS,  Manning  Chambers,  Toronto, 
and  Montreal:  A.  T.  CHAPMAN,  2,407  St. 
Catherine  Street.  Montreal  ;  SELLS,  LTD.,  302 
Shaughnessy  Buildings,  McGill  Street,  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS  CO., 
83-5  Uuane  Street,  New  York  ;  BRENTANO, 
Cor.  5th  Avenue  and  27th  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Washington.  D.C. ; 
SUBSCRIPTION  NEWS  CO.,  Oak  Park,ChicagO; 
OLD  CORNER  BOOKSTORE,  27-8  Bromfleld 
Street,  Boston,  Mass- 

FRANCE.— W.  H.  SMITH,  Rue  de  Rivoli,  Paris; 
Timotei,  Libniirie  Cn.*  gl  iiie,  14  Rue  Ca?tiglione, 
Paris;  IIACHETTE,  llo  Rue  Reaumur.  Paris; 
MONS.  BKALL,  2  Rue  Gaston  St.  Paul,  Paris ; 
aud  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  H.  de  BUSSY,  Rokiii  60.  Amsterdam ; 
GEBR.  SCHRODER.  Rokin  50.  Amsterdam;  F- 
NOORDHOFF,  C  Boteringestraat,  Qrouingeu. 

SWITZERLAND.-ALBERT  SCHMIDT,  Bale. 
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ENGLISH,      SCOTTISH       AND 
AUSTRALIAN  BANE  (LlniitodV 
Head  Ofliro ;  38  Lombard  Strwt,  K.C. 

SobMribod  Capital  i:l,07«.875    0    0 

Paid-up  Capital 539,-437  10    0 

l^irUier  Liability  of  Proprietors...         539,437  10    0 

Roscrvo  i-und        350.000    0    0 

LETTKKS  OV  ORBDIT  AND  DUAFTS  on  the 
BrauchM  and  Agencies  o(  the  Bank  in  A>i.~^tr.ilia  can 
be  obtained  at  the  Head  Office  or  tlimuKli  ilie  At;cot8 
ol  tlie  Bank  In  the  chiel  rrorincial  Towns  throughout 
the  United  Kingdom. 

UEMllTiVNOKS       made    bv       TEr.F.QRAPniC 

TRAXSVKU,   Bn,LS  NKOOTiATlil)   or  (onvnrdcd 

for    COLLKCTION,    BANKING    nn.l    IIXCIIANQE 

businc^  of  every  description  tmiuiiototl  with  Anstralin 

E.  M.  JAMHN,    Munab-er. 


T 


HE 


ANGLO-EGYPTIAN 

BANK,    LIMITED. 


SUBSCRIBED   CAPITAL  ...  £1,500,000. 
PAID  UP,  £500.000.       RESERVE  1  UND,  £680,000 

BiUNCHES:  Alexandria,  Cairo,  Bcni-Soucf,  Man- 
soarah.  Port  Said,  Tantab,  Zagazig,  Khartoum, 
Malta,  Qibrattar,  Paris. 

Bankers  :  The  Bank  of  England.  The  London' 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Bankinp 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egvpt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  J  per  cent  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  mont  lily 
balances  provided  they  do  not  tall  below  the  suu*  »f 
£l^00. 

27  Clement's  Lane,  Lombard  Street,  E.G. 


THE  COMMERCIAL   BANKING 
COMPANY  OP  STDSET,  LIMITED. 
Established  1S34.    Incorporated  in  New  South  Wales. 

CapiUl  raid  up  £2.000.000     0     0 

Keserre  Fund 1.825.960    0    0 

Reserve  Liability  of  Shareholders  2.000.000    0    0 

£5,825,960    0    0 

Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  i^ued  by  the  London  Branch.     Bills 
on  Australasia  negotiated  or  collected.  Remittance.^ 
cabled. 
London  Offices — 

18  Birchin  Lane,  Lombard  Street,  E.C. 

I".    A.    SCRIVENER,  Manaprr. 


rpHE     LONDON     AND     RIVER 

J-  PLiVTE  BANK  (Limited). 

I'Istablished  1862. 

.Authorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Reserve  Eund           2,000,000 

BIU.SCIIES. 

AUOENTINE. — Buenos  Aires,  Roeario,  Mcndozii, 
Concordia,  Babia  Blaiica,  Cordoba,  Tucuman,  Parana. 
Barracas  (Buenos  .\ires).  Once  (Buenos  Airesl,  Boca 
(Buenos  Aires).  Cnllo  Santo  Vi  (Buenos  Aires),  Callc 
B  do  Irii.'oyen  (Buenos  Aires). 

l-'m'tirAY. — .Montevideo,  Montevideo  Agency  (Callc 
llio  Nck'ro),  Pa\-sandu  (Apency),  Salto  (Agency). 

BllAZIL.— Uio  do  Janeiro,  Sao  I'aulo,  Santos, 
Pemambuco,  I'ara,  Bahia,  Victoria,  Curityba,  Manaos 
(Asency). 

CHILI. — Valparaiso. 

PIUNCE.— Paris  (16  Rue  HaWw). 

BELGIUM. — Antwerp  (22  Place  de  Mcir). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Oedit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.O. 


NATIONAL  TRUST  COMPANY, 

LTD. 

Ml£AD  OFFICE:  TOkONTO.  CANADA. 

Heanlhes  : 
MonivsLl,  Winnipefi,  Kegina,  Saskatoon,  Edmonton. 


Paid-up  Ca.pita.1 
Reserve    Fund 


S1,500,000. 
;i^i,S0O,00u. 


Acts  as  Executor  and  Trustee  and,  as 
Agent  fop  clients  and  corporations, 
invests  funds  in  carefully  selected  First 
Morlgases  on  farms  and  improved  city 
properties  in  Canada— Exceptional  facllt- 
ties  offered  for  investing  British  Capital 
Also   Guaranteed  Trust   Investments. 

Correspondence    invited 


28  Bishopsgate, 

London,  E.C. 

References  . 
B&nk  of  Scotland.    CanadlBxi  Bank  of  Commeroa, 


A.  L.  NUNNS. 
London  Representative. 


►RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOKN    BABS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID         -  -  ■Eil8,000,000 


AUSTRALIA 

For    Manufacturers. 


To  the  British  manulacturer  with 
capital  Australia  offers  a  rcmarlc- 
able  field  for  enterprise.  *  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  •!  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.  •  But 
under  the  Revised  •  Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
ing preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esfa- 
blisliment  of  branch  factories  in 
Australia.  T  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people — an 
ever-expanding  majrket.  Now  is 
the  time  for  the  manufacturer  to 
establish    himself  inside  the  tariff. 


For  particulars  apply  to — 

The  High  Commissioner  for  Australia, 

72  VICTORIA  STREET,  LONDON,  S.W. 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED   1841.       INCORPORATED  1914 
Chief  Offices     ...         IlIRMlNQaAM. 

London  Branch  Offices ; 
Haltcn  House,  20-23  Holborn,  E  G. 
Accumulated  Funds  Exceed     I     Claims  Paid  Exceed 
£2,300,000.  1      £7,500,000. 

Aftiitiai  Viiiuatwiiaand  Distributwii  o]  Profila. 
Copies   of    the    Annual    and    Valuation    ReportB, 
Prospectuses,  with  revised  Bates  of  Premiums,  cSic.  on 
application.  A.   L.    HUNT. 

General  Manager. 


DAILY  OUTINGS  INTO 
THE  COUNTRY 

At  the  present  ;irae  the  country  is 
garbed  in  its  summer  glory.  The  fruit 
is  ripening  on  the  trees  and  the  corn 
stands  high  in  the  fields.  At  no  other 
season  of  the  year  is  the  countrysi^ie  so 
resplencent  with  nature's  gifts. 

Commencing  Monday,  August  23rd, 
additional  country  motor-bus  routes  as 
underlined,  will  be  running  every  day. 
The  full  list  is  :— 

Route  -N'n 

10 A.  Elephant  and  Castle  and  Lough'on. 

lOB.  Elephant  and  Castle  and  Eppiny  Town. 

21.  Wood  Green  and  Sidcup 

33  Liverpool  Street  and  Richmond. 

47.  Shoreditch  and  FarnborouBh. 

84.  Golders  Green  and  St  Albans. 

85.  Putney  Bridge  Station  and  Kingrstoa 
107.  riapham  roninion  and  Epsom. 

136.  Bromley  and  Westerham  HilL 

142.  Kilburn  Park  Station  and  Watford. 

143.  South  Harrow  Station  and  Bushey  Heath 
152.  Stockwell  and  Caterham, 

160.       Stockwell  and  Reigate. 

There  are  many  more  country  services 
in  operation  on  Sundays. 

.ar*   ,*m,  ■   The  London  General  Omni- 
BY    >j^vM:Mi  bus    Co,  Ltd.,   Electric 

DI      -»i  )gi  Railway  House,  Broad- 

way. Westminster,  S.W. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  7EALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds, 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvement.s  and  Buildings  at  a  low  rate  of  Interest. 

The  Eaihvayi,  3,000  miles.  Telegraphs  and 
Telephones,  124,  )30  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  up,  S16,000,000. 

Reserre  Fund,  $16,000,000. 

Undivided  Profits,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.   Adkus,  Esq.,  E.   B.   Greenshields,   Esq.,  Sir 

William    ilaedonald,    Hon.     Robert    Uackay,    Sir 

Thos.     ShaughnessT,     KC.V.Q.,     0.    E.    Hosmer, 

Esq.,  A.    Baumsarten,  Esq.,    C.    B.    Gordon,   Esq., 

H.   E.   Dnimmond,  Esq.,    D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  OfiQce :   Montreal. 

General  Manager :    Sir  Frederick  Williams-Taylor, 

LL.D.    Assistant  General  Manager :  A.  D.  Braith- 

waite,  Esq.  .    ..,       ^ 

Branches  and   Agencies  throughout  Canada  and 
Newfoundland;     also   at   New   York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  offices  : 
47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :   Sir  Tliomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager  :   George  Cyril  Cassels. 
Financial  Agents  of  the   Governnxent 
of  tnc  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
parts  of  Canada,  Newfoundland  and  tlie  United  States, 
and  issues  Sterling  and  Currency   Drafts  and  Cable 
Transfers. 


THE  EASTERN BANK, 
LIMITED. 

I  J  cad  Office  : 
4   CROSBY    SQUARE,    LONDON,    E.C. 

]'ii(ni<hi>i  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £i, 500,000 

Called  up     £600,000 

Reserve  Fund       £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
Tlie  Right  Hon.  LORD  B.\LFOrR  OP  Burleigh,  K.T- 

(Chairman). 
Sir  Jacob  E.  Sassoon,  Bart.     Emile  francqui,  Esq. 
J.  C.  Georges  Bouillat,  Esq.  J.  S.  Haskeu.,  Esq. 
G.  Broulet-Martin,  Esq.       J.  Leigh  Wood,  Esq., 

C.M.G. 
Tlie  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  Lidia  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4i  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

F.  H.  SUTTON,  Manager. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  *25, 000,000 

Capital  Paid  up  -  -  *11,560.000 

Reserve  Funds     -  -  $13,000,000 

Aggregate  Assets  -  ?1S0,000,000 

Head  Office    MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

Prendent.      Vice-President  and  General  ilana/jer. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto   Rico  and  Dominican 
Republic. 
BRANCHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  .lohns  ;  BAHA.MAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        IiillllNICA  —  Roseau  ; 
GRENADA— St.   George's  ;     JAMAICA- Kingston  ; 
ST.  KITTS— Basseterre  ;  TRINIDAD- Port  of  Spain ; 
San   Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches    in    British     Guiana- GEORGETOWN,   NEW 
AMSTERDAJl,    rose    ii,\LL. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank   Buildings,  Princes  Street,  E.C. 

JAMES  JIACKIE,  Joint  Manayer. 


rpHE       UNION       BANK        OF 
-^       AUSTRALIA,  Limited. 

ESTABLISHED  1837.         INCORPORATED  1880. 
Authorised  and  Isaued  Capital,  £6.000.000. 

Paid  up  Capital    £2,000.0001 

[  together  £3.960,000 
Besene  Fund       £1.960.00c) 


Ecaerve  Liability  o(  Proprietors 
Total  Capital  and  Reserve 


. .     4,000,000 
..    £7,060,000 


HEAD  OFFICE  :    71  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC    REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  Hxed  periods  on  terms 
which  may  be  ascertained  on  application. 


THE  CANADIAN   BANK 
OF  COMMERCE. 

Sir  EDMUND    WALKi;i:,    I'.V.O.,    LL.D.,    D.C.L., 

President. 

ALEXANDER  LAIRD,  General  Manager. 

JOHN  AIRD,  Assistant  General  Manager. 

Paiif-uo  Capital        £3,082,192 

Reserve  Fund  £2,773,972 

Panama-Pacific  International  Exposition, 
San  Francisco,  Cal. 
This  Bank  having  its  own  Branch  at  SAN  FRAN- 
CISCO, CAL.,  is  able  to  oiler  special  facilities  to 
visitors  to  the  Panama-Pacific  International  Expo- 
sition, l^ranches  at  Portland,  Seattle,  \'ancouver, 
Victoria,  and  other  points  on  the  Pacific  Coast. 

Drafts,  .Money  Orders  and  Travellers'   Letters  of 
Credit  issued,  payable  at  anv  of  these  places. 
London  Office  :  2  LOMBARD  STREET. 

H.  V.  F.  JONES,  Manager. 


TMPERIAL  BANK  OF  CANADA. 

_L  Head  Office — Toronto. 

CAPITAL  AUTHORISED       $10,000,000 

CAPITAL  PAID  UP 87,000,000 

RESERVE  TIXSD         87,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
WANITtU'.A.  SASKATCHEWAN,  ALBERTA  and 
BRITISH  ruLU.MBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents  :  ENGLAND— LLOTDS  BANK  LIMITED, 
17  Oomhill,  London,  E.G.,  and  Branches. 

Agents :  SCOTLAND— THE  COMMERCIAL 
BANK  OF  SCOTLAJJD,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


CANJ^jyA 


THE    FOURTH    STREET    HATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     S3. 000. 000 

SHAREHOLDERS'  LIABILITY   ...     ^3,000,000 
I  SURPLUS    AND    PROFITS  ...     §6,880,000 

President— E.  F.  SHANBACKER. 

Vice-President— JAMES  HAY. 

Vice-President— FRiVNK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLEY. 
Assistant  Cashier— \V.   K.  HABDT. 
Assistant  Cashier — C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in    Dollars  throughout  the  United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —        I  London  Agents— 

"  FOURBANK."  |    SAMUEL  MONTAGU  &  CO. 
LONDON  CITY  AND  MIDLAND  BAN'K,  LTD. 
LLOYDS  BAN'K  LTD. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

ftiinluTs    ti>  the   GoveniTiu-nt  in  ilriti-ii  E  i-^l  Africa  and 

ru-.fl.l:!. 

Head  Office  : 
26  BISHOPSGATE,  LONDON,  E.C. 
Branches : 
Calcutta  Cochin  (S,  Lidia)  Xewera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      f  British 

Cawnpore         Aden  and  Nakuru      j     East 

Lahore  Aden  Point        Kisumu     }    Africa 

Amritsar  Colonibo  Entebbe   ) 

Delhi  Kandy  Kampala  -  Uganda 

Tuticorin  Jinja         i 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1.000,000 

RESERVE  FUND £1,175,000 

London  Bankebj! — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  r^ite  of  2  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  Office  :   29  Threadneedle  Street,  E.C. 

Paid-up  Capital 
Reserve  Fund 
Reser\e  Liabilitv 
of  I'roprictors 

£9,550,000 

The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Slakes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Becei\i:! 
Deposits  for  flxed  periods  on  terms  which  may  be 
kno\Yn  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager 


THE    WESTERN 
AUSTRALIAN    BANK. 

Established   1841. 

Paid-up  Capital  £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve   Fund      ££8  0,tOO    O    O 

Reserved  Profits  £19,389     O    O 

Reserve   Liability   of  Shareholders, 
£250,000. 

Drafts  issued,  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  EC. 


THE    NATIONAL 
SOUTH     AFRICA, 


BANK     OF 
LIMITED. 


Registered  in  the  Tniusvaul. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Afi'ica  in  the  Transvaal.  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
London  Offices— Circus  Place,  London  Wall,  E.C,  and 
117  Cannon  Street,  E.C. 

Subscribed  and  Paid-up  Capital    ...     £2,782,420 
With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  525,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Deposits  received.     Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
.  South  Africa  and  the  Belgian  Congo  transacted  on 

erms  which  may  be  ascertained  on  application. 
j     ■  "        D.  CUNNINGHAai,  Manager. 


Ernesto  TORNQUIST 

&     CO.     LDA. 

BUENOS    AIRES. 


Established  1830. 


Oldest    Business    Establishment    in 
the  River  Plate. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

JCstablisht-'d  ia36. 
Incorporated  by  Royal  Charter  1840. 

PAID-UP  CAPITAL.  £1.000,000.  RESERVE  FUND.  £620.000. 
Head  Office:     o  GRACECHURCH  ST.,  LONDON,  E.C. 
Court  of  Directors : 
F.  R.  S.  Bftlfour.  E.  Geoffrcv  Hoare. 

J.  H.  Biodie.  F.  Lubbock, 

J.  H.  Mayne  Campbell.  C.  W.  Toutkioso.n. 

E.  A.  Hoare.  G.  D.  Wliatiiian. 


Special  Facilities  for  Collection  of  I'.ills,  &c. 

Deposits  received   at  rates  which  may  be 

obtained  on  application. 

ALL   Kinds   op   BiNKiNti   Business  Transacted. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      186  6.- 
Head  Office      -         -      HAVANA,  CUBA. 


CAPITAL  FULLY  PAID  UP  AND    RESERVES, 
£2,32S,036. 


Capital,  Reserve  \ 
and  Profits     ) 
Assets 


$8,740,000 
$39,354s000 


41  BRANCHES  THROUGHOUT  CUBA. 

Spacial  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 
Swiss  Bankvi:rein. 
Klefnwort,  Son8  &  Co. 
Llotds  Bakk  Ltd. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 

RUSSIAN    &    ENGLISH    BANK 

28  NEVSKY,  PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  -Members  (if  the  Council  of  the  Bank- 
Lord  BaUour  of  liurlelgh,  K.T.,  Rt.  Honblc.  Austen 
ChamberUiiii,  M.l'.,  Sir  Ian  H.  Amory,  Bart. 
'  Tlie   Bank  transicta  every  description  of  Banking 
Business  ;  collects  Che<iues,  Bills,  Documentary  Bills 
in  all  parts  of  the  Riiffiian  Empire.     Undertakes  the 
1  Agency  of  Banks  and  the  purchase  and  sale  of  Russian 
Stocks'  and  Shares. 
Londt  n  /  B  lulton  Bros.  &  Co.,  39  Old  Broad  bt.,  B.O 
.\geuts    (Lovds  H.uik  limited  and  Branches. 
Tele<raplii"c  Ail.lross  :    Britoriisse,  Petrograd. 


I'nnted  by  31'OTTISWOODE  &  CO.,  LTD.,  at  5  Xew  Street  S,,u„re.  E.C,  and  I'ubhshed  by  the  Proprietors  of  "The   Statist"  at  their  Offices, 
51  Cannon  Street,  in  the  City  of  London,  England.— Juim«  21.  1915. 
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PRICE  M., 
POST  FRKB  r,\,l.  (U.K.) 


DANCO      DE       CHILE. 

*^  London  Agency  — 

94  GRACECHURCH  STREET.  EC. 

Chilian  Dollars. 

Paid-up  Capital       ;j40. 000.000 

Resene  Fund  22.000.000 

Reserve  Liability  of  Shareholders         40,000.000 

Head  Offices  :    Santiago  and  Vnlparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agcncv  transacts  every  class  of  Bank- 

iag    business    with   Chile.    Current    accounts   also 

Opened  and  deposits  received. 


B 


ANCO    DEL 

LONDRES,  LIMA. 


PERU 

PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         


£P.500.000 
£P.300.000 


BRANCHES  IN: 

Piura.  Callao,  Mollendo, 

Chiclayo>  Cerro  de  Pasco,  Arequlpa, 

Pacasmayo,       Chincha  Alta,  Cuzco. 

Trujillo,  lea.  Iquitos. 

Huaras,  Huancayo.  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
for  collection. 

London  Agents :  The  Anglo-South  American 
Bank.  Ltd..  Old  Broad  St..  London,  E.C. 


u 


NION   BANK  OF    CANADA. 

Incorporated    1865.     Head  Office,  WINNIPEG 


Paid-up  Capital $5,000,000 

Rest  and  Undivided  Profits S3,600,000 

Total  Assets  over  580,000.000 

The  Bank  has  over  399  Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA. 

London  Committee  : 

I.  Leigh  Wood,  Esq..  CM.G.^ 

Hon.  Sidney  Peel  ;   F.  W.  Ashe,  Esq 

Deposits  received  for  fixed  periods  at  favour-ible 

rates,  which  may  he  ascertained  on  application  to 

LONDON  OFFICES  '  ^   PRINCES   STREET,   E.C. 
LUINUUIS  UhflCts  ,26  HAYMARKET,   S.W. 


N 


ETHERLANDS     BANK 

SOUTH  AFRICA. 


OF 


Anthorised  Capita         £750,000 

Subscribed  and  Paid-up  Capital     ..     £240,000 

Head  Office       ...    AMSTERDAM. 

London  Agency...     2  CT.  WINCHESTER  ST..  E.C. 

London  Manager      J.  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


ONGKONG   and    SHANGHAI 

BANKING  CORPORATION 


H 


$15,000,000 


CAPITAL,  all  paid  up      

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  $ 
=  £1,500,000  Sterling, 
invested  in  Consols 
and     other      Sterling 

Securities  $15,000,000 

SILVER  RESERVE      ...     18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   $15,000,000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 
IN  HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.     Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathhone,  Esq.        J.  R.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  he  ascertained  on  application.    Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS.I  Managers 
H.  D.  C.    JONES,  /  in  London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant, 
9  Graccchiucb  Street,  Londoo,  E.C. 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL   PAID   UP £3,703.704 

RESERVE  FUND         £1,033,410 

Petrograd.     Moscow.     Paris. 

And  over  100  Branches  in  Russia. 

London  OfHces  : 

24  28  LOMBARD  STREET,  E.C. 

Telegraphic  Transfers  and  Remittances  made  to 
Ru:isi3  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
chang(^d,  approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


(COMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  trans<>cted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA.LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 

...     £6,194,100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND,  ... 
UNCALLED  CAPITAL 


£1,548,525 
2.000,000 
4,645,575 

£8,194,100 


BOAPJJ  OF  DIRECTORS- 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJM.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay, 

Esq.,  CS.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right     Hon.     Lord 
Sydenham,   G.C.S.I., 
G.C.M.G.,  G.C.I.E. 

Rt.  Hon.  Lord  Welby, 
P.C,  G.C.B. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  ;   27  Alsterdamm, 

New  York  Agency  :    55  Wall  Street. 

OVER     220    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State.  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rales 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL   JENNINGS,  London  Manager. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
(  City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON  ]  West-End  Agency:  12  Waterloo  Place, 

I  Regent  St. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager — E.    Consolo. 

(A.  Rossi. 
R.  B.  Handley. 
G.  Costa.  ; 

Branches  in  Italy: — Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  ComOt 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS  OF  THE  ITALUN 

TREASURY. 

Agents  in  London  for  :     BANQUE   FRANCAISE 

ct  ITALIENNE  POUR  L'AMERIQUE    DU' SUD, 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETX      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  oi  the  world. 

f  ONDON  BANK  of  AUSTRALIA 

*-*  LIMITED. 

71  Old  Broad  Street.  E.C. 

S  ibscribed  Capital        £1.276,747  10     0 

Paid-up  Capital  669,587  10     Q 

R  7serve    Fund    and    Undivided 

Profits        328,317  13    0 

R?servs  Liability  of  Proprietors  607.160     0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rctes  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


ITALIANO. 

Capital  fully  paid  and  Reserve     ...     £3,460,000 


QREDITO 


Head   Office:    MILAN. 


The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 

Naples,    Florence,    Catania.   Bari,    and    numerous 

oth?r  important  towns  in  Italy. 

LONDON  BRANCH; 

22    ABCHURCH    LANE,    E.C. 

,,  (I.  GEORGE  MANZI-FE. 

Managers  jjj^Vin  a.  HORNER. 

Triknsacts  a  general  Foreign    Banking  Business, 

having  Correspondents  in  all  European  Countries, 

and  is  specially  prepared  to  grant  facilities  for   the 

development  of  trade  between  the   British  Empire 

and  Italy.  ,    ,      „        ,   ,    ,.        f 

Correspondent  of  the  Royal   Italian   Treasury. 

Telegrams  :   *'  Italocredi,  Cable,  London." 

Telephones  :    7802,  7803  City. 


SPECIE 


THE      YOKOHAMA 
BANK,  LIMITED. 
(Registered  in  Japan.)        Established  1880. 

Subscribed  Capital        Yen  48,000,000 

Capital  Paid  up 30,000.000 

Reserve  Fund       19,600,000 

HEAD  OFFICE:   YOK9HAMA. 
Branches  and  Agencies  at 
Antung'Hsiea        Kobe  New  York 

Bombay  Liao  Yang  Osaka  I  Peking 

Calcutta  London  Ryojun         (Fort 

Changchun  Los  Angeles  Arthur) 

Dairen  I  Daltr)       Lyons  San  Francisco 

Hankow  Fenglien  Shanghai 

Harbin  (Mukden)  Tiding 

Hong  Kong  Nagasaki  Tientsin  |  Tokio 

Honolulu  Newchwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  lor  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office — 
7  Bishopsgate,  E.C. 


u 


THE     STATIST. 


[August  28,   101".. 


T 


HE   ANGLO-EGYPTIAN 

BAXK,    LIMITED. 

SHBSCBIBED    CAPITAL  ...  f l.fjOO.OOO. 
PAID  DP,  £500,000.       EESERVE  FUND,  £680,000. 

BRANCHES :  Alexandria,  Cairo,  Beni-Souef,  Man- 
eourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris.  „      ^      ^ 

BANKERS :  The  Bank  of  England.  The  London 
Joint  Stock  Bank.  .     .         .  ^     ,.. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4J  per  cent  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  thev  do  not  lall  below  the  sun*  of 
£200. 

27  Clement's  Lane.  Lombard  Street.  E.C. 

ANK  of  NEW  SOUTH  WALES. 

Established  1817. 
LONDON  Office  :   29  Threadneedle  Street,  E.C. 

Paid-up  Capital 
Reserve  Fund 
Beserve  Liability 
of  Proprietors 

£9,550,000 

The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receivcj 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
ecription  of  Australasian  banking  business. 

liAVID  GKOHGI'],  Manager 

NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Office— LONDON. 

ATITHORISED  CAPITAL      £3,OOD,000 

SUBSCRIBED  Capital     2,250,000 

Paid-up  capital  750,000 

Eeserte  fund 685,000 

Uncalled  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
pranted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.C. 


AND 


ENGLISH,      SCOTTISH 
AUSTRALIAN  BANK  (Limited). 
Head  Office  :  38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,875    0     0 

Paid-up  Capital     539,437  10     0 

Further  Liability  of  Proprietors...  639,437  10     0 

Reserve  fund        350,000    0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom, 

REMITTANCES       made    by       TELEGRAPHIC 

TRANSFER,  BILLS  NEGOTIATED  or  forwarded 

for   COLLECTION,   BANKING   and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.  M.  JANION,    Manager. 


T 


HE    ANGLO-SOUTH 

AMERICAN    BANK,   LIMITED, 


Authorised  Capital- 
Subscribed 
Unissued  ... 


...  £4,500,000 
500,000 


■  £5,000,000 

...  £2,250.000 
...  1,400,000 
...     2,250,000 


...  £5,900,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors 

Head  Office  :  Ou>  BROAD  STREET,  LONDON,  E.C. 

Paris  Branch :    19    Boulevard    des    Capucines   and 

23  Rue  de  la  Pais. 

Hamburg  Branch  :    3  Adolphsplatz. 

New  York  Agencv  :    60  Wall  Street. 


Branches  and  Correspondents  in  all  the  pHncipa 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange.  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  be  ascertained  on 
application. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOEN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID         -  -  £118,000,000 


BANK     OF    NEW     ZEALAND. 
Incorporated  iilh  Juh,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LONDON  Office  :— 1  Queen  Victoria  St.,  London,  E.C. 

AUTHORISED    CAPITAL     ...     £5,500,000. 
SUBSCRIBED    CAPITAL  ; 
Pour  per  Cent.  Guaranteed  Stock 
"  A "     Preference     Shares    issued    to 

New  Zealand  Government    ... 
''  B "     Preference    Shares    is.-iued     to 

New  Zealand  Government 

Ordinary  Shares 


£528,988 

500,000 

250,000 
1,500,000 


£2,778,988 

Reserve  Fund  and  Undivided  Profits  ...      £2,057,170 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAPTS  on  its  Offices  in  New  Zealand, 

Australia,  Fiji  and  Samoa. 

Remittances  made  bv  teleRraphic  transfer. 

ALEXANDER    KAY,  Manager. 


THE    MACKAY     COMPANIES 
PHEFERUED    DIVIDEND   No.   47. 
COMMON  DIVIDEND   No.  41. 

The  regular  Quarterly  Dividend  of  one  per 
cent,  on  the  Preferred  Shares  and  the  regular 
Quarterly  Dividend  of  one  and  one-quarter  per 
cent,  on  the  Common  .Shares  in  the  Mackay 
Companies  will  be  paid  on  October  1st,  1915,  to 
Shareholders  of  record  as  they  appear  at  the 
close    of  business    on    September    10th. 

The   Transfer   Books   will    not   be  Closed. 

Dividend  checks  of  English  and  Continental 
.Shareholders  will  be  made  payable  at  the 
option  of  the  payee  at  the  Union  of  London  and 
Smiths   Bank,  Ltd.,   London,   E.C. 

Treasurer. 

Dated,  August  10th,  1915. 
E.  C.  FLATT. 

DOMINION  IRON  AND  STEEL 
CO..  LTD..  FIVE  PER  CENT.  CON- 
SOLIDATED   MORTGAGE    BONDS. 


The  Coupons  falling  due  1st  September.  1915, 
<jn  tile  above-mentioned  Bonds  should  be  Pre- 
sent^'d  between  the  hours  of  10  and  2  o'clock 
(.Saturdays  excepted)  at  the  Bank  of  Montreal, 
4/  Thrcadneedle  .Street,  E.C.  Three  clear  days 
required  for  examination.  Lists  may  be 
obtained  on  application. 

For   Bank   of   Montreal, 

G.  C.  CASSELS,  Manager. 
47  Thrcadneedle  Street,  E.C, 
28th    Auirust.  1915. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Catiadian  Newspaper  for  Investors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  thOBe  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  BankB.  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Compauies,  Mining  Equipment,  &c,,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

mil  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  inveetment  iotereet 
free  to  subscribers. 

Semi  2  penny  stamps  for  Specimen  Copy. 

GREAT  BBITAIN  and  COLONIES  12s.  6d.  per  annum. 
PRANCE  and  other  EUROPEAN  COUNTRIES  IBs.  6d.  per  annnm. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

O  HEAD  OFFICE— TORONTO,  CANADA. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  A  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Rlaurltius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end   Agency : 

12.^  Pall  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


INCORPORATED    BY 


ROYAL    CHARTER    AND 

ESTABLISHED    1825. 


ACT    OF    FARLIAMBNT. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 

Head  OflSce— £:i>I]ffBXJRGK.* 


J.  S.  COCKBURN,   Genbbal  Mahageb. 


GEORGE  B.  HART,  Secbetabt. 


LANE,   LOMBARD   ST.,  E.C. 

DUGALD   SMITH,  Assistant  Manager. 


the 


London  Offlce— 37   NICHOLAS 

J.  FERGUSON,  Manager. 
Every  description  of  Banking  Business   transacted,  including   the  purchase  and   sale  ol  Stocks,  Shares,  Securities,  *c.;  the 
eoUection  of  Dividends  and  Coupons  whether  payable  in  Great   Britain  or  abroad;  the  issue  of  Drafts,  Letters  of   Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customera   residing  m  the  colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  wUl  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  ae  regards  the  transactions  of  its  Customers. 


'August  2S,  1915.] 
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BANK  OF  NEW  ZEALAND. 


Incorporated  by  Act  of  Vie  Oeneral  Assembly,  29th  July,  1861. 
BANKERS    TO    THE     GENERAL    GOVERNMENT    OF    NEW    ZEALAND. 


ifl.ii^  i-'jii,' 


REPORT    OF    THE     DIRECTORS. 


Tbe  Dlrtctors  submit  hcrevlth  the  Balance  Sheet  and  Profit  and  Loss  State*  I 
ment  of  tbe  Bank  for  tbe  year  ended  3lst  March  Uut.  j 

Tbo  profita,  Aft«r  providing  for  expenses  of  mna^emciit,  atl  bad  and  doiibt- 
fal  debtk,  and  after  making  provlsiou  for  annual  donation  to  the  Provident 

Fond  and  for  bonus  to  Staft,  are       £396,166  16    9 

Trom  this  baa  to  be  deducted  :— 
Interest  on  Guaranteed  Stock 26.680  15    4J 


Of  this  sum  tbo  Directors  have  allocatod  in  redaction  of  Bank 
Premises  and  Furniture 


Leaving  Balance  of  Profit  (or  the  year... 
To  which  has  to  be  added  :— 
Balance  brought  forward  from  last  year 

From  which  there  has  been  paid  : — 

Interim  Dividend  at  6  per  cent,  on  "  A  "  and 

"  B *' Preferinee  Shares        

Interim  Dividend  at  6  per  cent,  on  Ordinary 
Shares 


Leaving  available  for  distribution 


369,486 

1    5 

50,000 

0    0 

319,486 

1    5 

51,fi03 

8  10 

371,094  10    3 


This  the  Directors  propose  should  be  disposed  of  as  follows  :— 

Dividend  at  the  rate  of  4  per  cent,  on  "  &. " 

Preference  Shares         

Dividend  at  the  rate  of  6  per  cent,  on  Ordinary 

Slmrcs  and  "  B"  Preference  Shares 

Bonus  at  the  rate  of  3  per  cent,  on  Ordinary 

Shares  and  "  B  "  Preference  Shares 

Transfer  to  Ileserve  Fund  

(Making  Reserve  Fund  £2,000,000.) 
Leaving  Balance  to  be  carried  forward         ... 


£20,000    0    0 

72,868    0    8 

3i391  IS    0 
84,463  12  10 

57,170  19    3 


£45,000    0    0 
55,699  19    6 


1C0,699  19    6 

i 

£270,394  10    9  1 


£270,394  10    9 

During  the  year  Branches  have  been  opened  at  HelensviUc  and  Waiuku. 

The  Branch  at  Kumara  is  no  longer  open  dailji  but  is  visited  from  Hokitika 
twice  weekly. 

Agencies  have  been  opened   at   Herekino,  Pio  Pio,  Ruawai  and  Tuakau 
and  tlie  Agency  at  Tokomaru  has  been  closed. 

HAROLD  BEAUCHAMP, 

Chairman. 


BALANCE    SHEET    AT    31st    MARCH,    1915. 


LIABILITIES. 


Capital— 
4   per    cent.    Guaranteed 

Stock        

"  A  "  Preference  Shares  fully 
paid.  Issued  to  the  N'ew 
Zealand  Government  ... 
"B"  Preference  Shares  fuHy 
paid,  issued  to  the  New 
Zealand  Government  ... 
/  Ordinary  Shares,  150  000  at 

I      £6  13j.  4J 

1  Paid  np  to  £3  6i.  SJ.  per 

(     Share         

I  New  Ordinary  Shares 
-■  76,000  at  £6  13j.  4<i.  ... 
i     Of  which  paid  np  at  date 

Reserve  Fund  (of  which 
£1.000,000  is  invested  in 
Britleli  Government 

Securities,  the  balance 
being  employed  in  the 
business  of  the  Bank)    ... 

Notes  in  Circulation 

Deposits        

Bills  Payable  and  other 
Liabilities  (incladinfir  pro- 
vision for  doubtful  debts 
and  for  depreciation  in 
Investment  Securities).., 

Balance  of  Profit  and  Loss 


1,000,000    0    0 


5CO,000    0    0 


£       s. 
528,988  10 

600,000    0 

250,000    0 

500,000    0 
475.710    0 


ASSETS. 


Coin  and  Cash  Balances  at  Bankers       

Bullion  on  hand  and  in  transit 

Money  at  Call  and  Short  Notice,  Government 

Securities  and  other  Securities  in  London 
Bills  receivable  in  London  and  in  transit 

Investments  in  the  Colonies  — 

Colonial  Government  Securities      

Municipal  Securities 

Bills  Discounted      

Other  Advances  and  Securities  and  Debta  doe 

to  the  Bank      

Landed  Property,  Premises,  ic 


d.    £   s.  d. 

4,617,060  19  9 

210,461  9  3 


6,136,996  14  7 
3,301,301  8  11 


718,681 
242,906 


2,254,698  10  6 


1,915,536  7  2 

1,676,061  0  0 

18,741,657  3  3 


1,670103  7  10 
270,394  10  9 

26,528,440  19  6 


3,438,293  3  6 

0 
5 

-  961,587  6  5 
1,186,453  10  11 


10,662.707  4 
451,867  8 


26,528,440  19  6 


PROFIT   AND    LOSS. 


Dividend  at  the  rate  of  4%  on  £500,000  "A" 
Preference  Shares  issued  to  the  New  Zealand 
Government  in  terms  of  "  The  Bauk  of  New 
Zealand  Act,  1903"  

/  Dividend    at    the  rate   of   6%    on    £500,000 

J     Ordinary  Share  Capital 

1  Bonus  at  the  rate  of  3%  on  Ordinary  Share 

(     Capital 


£ 

20,000 

30,000 

15,000 
...  175,000 


d.  I 


9.    d. 


0    0 
0    0 


Amount  transferred  to  Reserve  Fund 
Balance  carried  down  


Twelve  Months'  Interest  on  Guaranteed  Stock... 
Amonnt  written  off  Bank  Premises  and  Furniture 
Interim  Dividend  paid  12th  December,  1914  : — 
6%  on  "  A  •'  Preference  Shares,  £500,000         ...        30.000 
6%  on  "  B  ■•  Preference  Shares,  £250,000        ...        15.000 


240,000 
51,608 


0    0 

8  10 


291,608    8  10 


26,680  15 
50,0C0    0 


6%  on  Ordinary  Shares 

Balance,  being  Net  Proht  for  Year 
Amount  brought  forward  from  last  year 


Lot  Interim  Dividend  paid,  as  above  ... 


55,699  19 


319,486    1    5 
51,608    8  10 

371,094  10    3 
100,699  19    6 


■  100,699  19    6 


270,394  10    9 


447,775    5    7 


Balance  31st  March,  1914 


Balance  brought  down 

Profits  for  year  ended  3l5t 
March,  1915,  including  re. 
coveries.  and  after  payment 
of,  and  provision  for,  all  in- 
terest due  and  accrued  on 
deposits,  provision  for  bad 
and  doubtful  debts,  for 
annual  donation  to  Provi- 
dent Fund,  and  for  bonus 
to  Staff        

Less- 
Salaries  and  Allowances  at 
Head     Offlce     and     213 
branches  and  agencies  ...  211,320  12    2 
Directors'      remuneration, 
including  London  Board 
Qeneral  expenses,   including 
rent,     stationery,     tele- 
grams, postages,    travel- 
ling, repairs  »o  premises, 

ic 

Audit  cvpenses  account    ... 
Rates  and  taxes     


4,172  5  2 


66,722  0  7 
2,309  8  6 
74,548  11  10 


755,239  15  0 


359,072  18  3 


RESERVE  FOND. 


S    B.  d. 

291,608  8  10 

291.608  8  10 


51,608  8  10 


396,166  16  9 
447,775  5  7 


Balance 


£         e.  d. 

2,000,(XX)    0    0 


2,000,000    0    0 

'  ^  '   ■    -    -      .    .1 


Balance  per  last  Statement  

Premium  on  New  Shares  issued,  less  expenses  of  issue 
Amount  to  be  adde<l  from  Profits  for  year  ended  31st  March, 
1915  


1,550,000    0 
365,536    7 


84,463  12  10 
2,000,000    0    0 


til  SJJ??5«2ass/  S*  e&seaa;  j,i  im^'iS  ^CiiiS^  i'JS.  *a*>a  ^rfj,  fy  ^m  ^X 
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mo  THE  _HQLDEES  0|  THE 

".si^ND^nf  p'^fcmC  RAILWAY   COM- 

UefautAlsTwn  made- in  ^-rP^ym^-jt-of  *h^ 
Interest  clue  J«Iy  15.  1915.  on  .l^^  "'V^^^Vmn  to 
Dehonturos.      The  Con.m.ttee    w  11  ''"f  "™'i^,™ 

fercomcnt  of  tlu-iv  rights.  . 

An  expert  ex.unin.tion  of  the  ^J^*™  '=  ^^^,| 
niMle  b,v  .1.  W.  Kendnek.on  behnlf  of  the 
Heoeivers,  pursni.nt  to  arrangement  xMth  them, 
"ndthe  Committee  .Uo  '>»%  ""'"^"1  f"r  .m 
independent      e.xiimmation     of     the     Compan>  s 

"Holder;  of  Debentures  must  ^^''Vf^.^^'^l 
under  the  Deposit  Agreement  "ith  th  Deposi- 
tarv.  Bankers  Trust  Company,  16  \\  all  Strtet 
New  York  City,  or  with  the  SulvDepos.tarv 
First  Trust  and  Savings  Bank  Ch.eago.  >.ot 
Lat<-r  Than  Oetoher  15,  1915.  Del,™  ures  ten- 
derod  for  deposit  must  lie  in  negotiable  form, 
and  if  registered  must  be  neeompaniert  by  pro- 
^?lv  e.^efuted  transfers  ther«if  in  blank,  and 
eoupon  Debentures  must  bear  the  July  15,  191S, 
■ind   all   subsequent  coupons. 

The  -Commitiee  has  arranged  for  an  advance 
at  any  time  prior  to  October  15.  1915,  to  an> 
holder  of  a  certificate  of  deposit  issued  under 
the  Deposit  Agreement  desiring  such  advance 
of  the  amount  of  tlie  interest  maturing  J'lly  1». 
1915.  on  the  Dc'bentures  represented  by  his  cer- 
tifielite  of  deposit.  Such  advance  "ill  con- 
s  Itute  a  loan  it  5  per  cent,  per  nnnnm  interest 
to  such  certificate  holder,  as  set  forth  n  the 
Deposit  \greement.  and  may  be  obtained  only 
upon  presentation  to  the  Depositary  or  Sub- 
Depositarv  of  Iiis  certificate  of  deposit  for  nota- 
tion thereon  of  such  advance  and  <1';  ■T,';.';^ j;' 
proper  ownership  certificates  under  the  tederal 
Tneome-taN  Law  in  resr^et  of  snch  interest 
The  acceptance  of  such  advance  Mill  Do 
optional  with  the  certificate  holders. 

Copies  of  the  Deposit  Agreement  may  be  ob- 
tained from  the  Depositary  or  Sub-Uepositarv . 

Temporarv  certificates  of  deposit  will  be  issued 
by  the  Depositary,  exchangeable  for  engraved 
bearer  certificates.  ,.     i-        t  ,    n,. 

It   is    intended    to    make    application    for    the 
listing  of  the   engraved  certificates  on  the  ^ew 
York  .Stock   Exchange. 
Dated  August  19.  1915. 

SE\V\RD   ?HOSf5ER.    Chairman. 
E.    K.    BOISOT.  1 

A.    BARTON    HEPBrRN,   I  Committee. 
EDWIN    G.    :\1ERRILL. 
JAMES    SPEYER,  .' 

B.  W.  JONES,  Secretary. 

16  Wall  Street,  New  York.  ,       ■„      i 

Referring  to  the  above  notice,  the  undersigmil 
will    receive    the    above    Debentures    Jor    trans- 
mission   for     account    of    the    holders     to     N  w 
York  and  deposit  there  under  the  Deposit  -^g"'" 
ment,  and  will    also    obtain  the  £idvance  of    ?.'_b 
New   York    funds  on    account    of   July    10,    isio. 
interest     in    accordance    with    above     notice     if 
desired  by   holders. 
Guaranty  Trust  Company  of  New  York 
(London  Office), 
33  Lombard  Street,  London,  E.G. 

EEPUBLIC  OF  CUBA  FIVE 
PER  CENT.  GOLD  BONUS  OP  1904 
(EXTERNAL    DEBT). 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  September  on  the  above  Bonds 
should  be  presented  for  payment  at  the  OfBco 
<,f  Messrs.  Speyer  Brothers,  7  Lothbury, 
Tiondon,  E.C.  Coupons  must  be  left  three  clear 
davs  for  examination. 

23rd   August,  1915. 

EAST    BAND    PROPRIETAKY 
MINES,    LIMITED. 
(Incoriiorated    in     the    Trunsiaal.) 

LOivT  .SHARE  CERTIFICATES. 
Share      Certificates      Nos.      57221,      75568.      and 
109048  for  36   Shares   -Nos.   59B921  598950,   882697 
882699.   and   1554691  1654693,  nil   in   the   name  of 
Mr.    Francis    Fuller    MeKenzie,    of    The    Warren, 
Loughton,    Essex,  having  been  lost,   NOTICE    IS 
HEREBY    GIVEN    that    a   duplicate   Certificate 
will   be   issued   on  the   1st   November,    1915,   un- 
less  valid  objection    is   lodged   with    the    under- 
signed prior  to  that  date. 
Bv   Order, 
HERBERT    T.   HAYWARD, 
London  Secretary. 
London  Transfer  .\gency  :  — 
4  London  Wall  Buildings,  London,   E.C., 
27th   August,   1915. 


TENDERS. 


THE    SOUTH    INDIAN    RAIL- 
\\\Y     COMPANY,     LIMITED,     are     pre- 
pared to  receive  Tenders  for  the  supply  of :—  , 
1  -WTIOIGHT  IRON— BAR.  •         ■; 

■  2.  LOCOMOTIVE  DUPLICATE  PARTS.   ' 

Specifications  and  Fotms  of  Tender  may  bo 
obtained  at  the  Company's  Offices 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  Soiith  Indian  Railway  Com- 
panv,  Ltfuited.  marked  "  Tender  for  W  rought 
Iroli— Bar  "  or  as  the  ease  may  be,  mast  be 
left  at  the  Offices  of  the  Company  not  later 
than  one  o'clock  on  Wednesday,  the  8th  Septem- 
ber, 1915.  ,    ^  ,      ., 

The  Company  is  not  hound  to  accept  the 
lowest-  or  any  Tender. 

A  charge,  which  will  not  be  returned,  will 
be  made  of  10s.  for  each  copy  of  the  Specifica- 
tions. ,  .    .      , 

Copies  of  the  Drawings  may  be  obtained  on 
payment  at  the  Ofiice  of  Robert  White,  Esq., 
M  lust  C.E.,  Consulting  Engineer  to  the  Com- 
panv,  3  Victoria  Street,   S.W. 

9l'  York  Street,  Westminster,  S.W., 
24th  August,  1915. 

ORFOLK     AND     WESTERN 

RAILWAY    COMPANY. 


THE     STOCK    EXCHANGE. 

N'.TICE. 
Members  of  t);e  Stock  lixcliaiige  are  not  allowed  to 
advertise  fiir  business  pur^ioses  of  to  isnue  circulars  to 
persons  other  than  tlieir  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exclittnge  or  in  any 
way  un^er  the  control  of  the  Committee, 

Member.^  issuing  Contract  Notes  are  required  to  nse 
such  a  form  as  will  provide  tliat  the  words  "  Member 
of  the  Stoe);  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Sliare  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  enirauce  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITB, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Ctommittee  Room,  Stock  Exchange,  Loodon,  E.O. 


The  Annual  Meeting  of  the  Stockholders  of 
the  Norfolk  and  Western  Railway  Company  will 
be  held  at  tlie  principal  office  of  the  Company 
in  the  Citv  of  Roanoke,  Virginia,  on  Thursday, 
the  14tli  day  of  October,  1915,  at  10  o'clock  a.m., 
to  elect  Directors,  "to  elect  independent  auditors 
to  audit  the  books  and  accounts  of  the  t'ompany 
for  the  fiscal  year,  to  consider  the  annual  report 
of  the  Directors  for  the  year  ended  June  30th, 
1915,  to  ratify  and  approve  ail  action  of  the 
Directors  set  forth  in  such  annual  report  and 
in  the  minutes  of  the  Company,  and  to  trans- 
act such  other  business  as  may  properly  come 
before  the  meeting.  The  Stock  Transfer  Books 
will  be  Closed  at  3  o'clock  P.M.  Wednesday, 
September  29th.  1915.  and  re-opened  a;  10 
o'clock  A.M.  Friday,  October  15th.  1915. 
By  Order  of  the  Board  of  Directors, 

E.   H.  ALDEN,  Secretary, 


EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Woi-ks  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Gnus,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms.    20  HANOVER  SQUARE,  W., 

are    Open    Daily    to    receive    Goods    iuteuJed    for 

Public  Sale. 

Auctions  on  Otciiers'  premises  in  all  parts  of  the  country 

are  held  as  required. 


TMPERIAL  JAPANESE 

X     GOVERNMENT        FIVE        PER        CENT. 
STERLING  LOAN  OF  1907. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  12th  September,  1915,  will  be  paid 
on  and  after  the  13th  proximo  (Saturdays  ex- 
eejited),  between  the  hours  of  11  and  3,  by  the 
Yokohama  Specie  Bank,  Limiti-d.  where  lists 
niay  be  obtained.  Coupons  must  be  left  three 
eleiir  davs  for  examination  prior  to  payment. 

For    the    Yokohama    Specie    Bank,    Limited, 
K.  TATSUMI,  Manager. 

7  Bishopsgate,  London.  E.G., 
28th  August,  1915. 


A. 


W.    GAMAGE,     LIMITED. 


RPOOL  OOURIER 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  5i  per  cent.  Cumulative  Pre- 
ference Shares  of  the  '  above  Company  will  be 
Closed  from  the  28th  August  until  the  4th  Sep- 
tember, both  days  inclusive,  for  the  prepara- 
tion of  the  Warrant  for  the  Interim  Dividend. 
Bv  Order. 
H."  K.    HUTCHINS, 

Assistant   Secretary, 
128  Holhorn,  E.C, 
2ath  August. 


The  newspaper  oi  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weaUhy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Jtreet,  E.C,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


c 
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LIFE  AND  PROPERTY  ASSURANCE^^. 

AU  cUssn  ol  INSURANCE,  including  LIFE.  FIRE.  ACCIDENT. 

MARINE.  WAR    RISKS,   Ac,    ot    sptciolly  low    rates. 

PROSPECTUS  ON   APPLICATION. 

INVESTED   FUNDS   EXCEED   £650.000: 

MvNu-.lN.-.   Dll!i:<-T.>K  :  J.  F1;ANC1S,  J.l'.,   I' .S.S. 
Ih:.l  Osicft:  NATIONAL  HOUSE,    NEWGATE  STREET,   LONDON,  E.C. 
Agents  required  in  all  districts.  Special  Terms  offered.     S) 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

The  Largest  Mutual  Li.'-'  Offlcc  In  the  Eoinirc.       Hst.  1849. 
FVNDS-E32. 000.000.       ANNUAL  INCOME— £4.000.000 

MODERATE    PREMIUMS.  LIBERAU    CONDITIONS 

WORLD-WIDE    POLICIES. 

EVERY     YEAR     A     BONUS     YEAR. 

Whole-Life  Policies,    2n  ve.irs   in  fore:,  show  average    increase   of  the  sum 

assured  by  Bonus  exceeding  50  per  cent. 

Endowment    A-surance  Results  also  unsurpassed. 

37  THREIVDNEEDLE  STREET,  LONQUN,  E.C. 


THE  CENTURY 

AIRCRAFT  ACCIDENT  POLICY 

Offers  LARGE  BENEFITS   at  a  LOW 
PREMIUM  and  affords  a  sense  of  personal 
protection  that  is  most  valuable  to  the 
BUSINESS    and   PROFESSIONAL   MAN. 

Said  postcard  jgr  fartictiiais  lo  : 

CENTURY 

INSURANCE  COMPANY  LTD., 

;-  QUEEN  riCTOEIA  STREET,  LONDON,  E.G.,  or 
13  CHARLOTTE  SQUARE,  EDKBUEGII. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  caee:  OXFORD  STREKT,  MANCHESTEK. 


Premium  Income   Exceeds 
Funds  Exceed        .... 
Clai.-ns  Paid  Exceed  -       -        . 


£3,500,000, 
£11  000,000. 
£20,000,000. 


SU3SCHI?T!3N    TO    "THE   STATIST." 

TO  INCLUDE  ALL   SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

One  Yeah.  £1  10    0  |  HalfYeak,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {iHthin  Postal  Union). 

OneYeab,  £117    4  I  Half-year,  £0  IS     8 
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MONEY. 


The  Money  market  has  been  distinctly  easier  this' 
week  than  it  was  last,  but  the  relapse  in  the  New 
York  Exchange  'to  under  4  64  for  sight  drafts  has  had 
the  effect  of  .strengthening  rates  again,  and  to-day  the 
rate  for  three  months"  Bank  bills  is  4|-5  per  cent., 
for  four  montlis'  the  quotation  is  5^  per  cent.,  and 
for  six  months"  5i  |>er  cent.  It  is  of  very  great 
importance  that  the  Money  market  should  appreciate 
Hie'  difficulties  of  the  exchange  situation,  and  should 
not  jump  to  the  conclusion  that  all  the  difficulties 
have  been  removed  because  the  bankers  of  England 
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and  France,  in  co-operation  with  the  Governments  of 
the  two  countries,  have  taken  hold  of  the  question, 
and  are  proceeding  to  deal  with  it  in  a  comprehensive 
manner. 


It  should  not  be  forgotten  that  in  spite  of  the 
goodwill  of  the  great  mass  of  the  American  puhlic  the 
Germans  in  America  are  numerous,  and  not  without 
a  certain  amount  of  influence.  Personallv,  we  be- 
lieve their  influence,  if  faced  resolutely,  would  prove 
to  be  negligible.  Nevertheless,  we  admit  that  the 
German  Government  is  using  its  influence  with  in- 
dividual Germans  to  the  farthest  extent  in  order  to 
induce  them  to  give  the  impression  that  the  Germans 
in  America  are  very  powerful  and  dangerous.  It  is 
quite  possible  that  the  Germans  in  this,  as  in  other 
matters,  are  entirely  mistaken  with  regard  to  the 
temper  of  the  .American  people  in  imagining  that  they 
can  frighten  them  into  refusing  to  do  what  obviously 
it  is  their  interest  to  do — to  sell  all  the  goods  that 
they  can  and  to  consult  the  convenience  of  the  pur- 
chasers in  arranging  for  payment. 


Until  some  arrangement  is  definitely  completed 
for  the  payment  of  our  large  purchases  of  goods'  from 
the  .States  it  is  obvious  the  American  Exchange  must 
remain  against  this  country  and  that  large  amounts 
of  gold  must  be  sent  to  New  York.  In  fact,  we  must 
look  for  continued  shipments  of  gold  to  New  York, 
at  any  rate  for  some  weeks,  and  possibly  for  some 
months,  until  credits  on  a  large  scale  are  created  in 
New  York,  or  until  economies  can  be  introduced  into 
the  expenditures  of  the  British  people  by  which  the 
exchange  problems  will  be  fundamentally  adjusted, 
and  the  imports  of  the  country  kept  down  to  a  figure 
which  can  be  met  by  exports,  by  interest,  and'  by 
services.  Hence  it  is  essential  that  the  official  rate 
of  interest  should  he  firmly  maintained.  Indeed,  it 
is  probable  that  a  further  advance  in  the  Bank  rate 
may  become  necessary,  notwithstanding  the  possi- 
bility of  such  a  movement  having  less  force  than  usual. 

The  supply  of  short  money  continues  to  be  fairly 
plentiful  in  consequence  of  Government  payments  for 
Supply  and  Treasury  bills,  but  next  -week  the  amount 
will  be  reduced  by  the  payment  of  another  instalment 
of  15  per  cent,  on  the  War  Loan,  which  will  take 
£50,000,000  into  the  Bank  of  England  less  any  sums 
that  the  Government  mav  disburse. 


FINANCING   THE  GOVERNMENT. 

The  Governmental  exiienditures  last  week  amounted 
to  the  great  sum  of  £47,000,000.  Obviously  such  a 
payment  is  not  a  normal  one,  and  must  be  on  account 
of  the  delivery  of  exceptional  quantities  of  goods. 
The  revenue  for  the  week  was  about  £5,800,000,  and 
£41,000,000  was  received  in  respect  of  the  new  War 
Loan.  On  tlie  other  hand,  .£2,665.000  of  Treasury 
bills  were  redeemed.  Hence  the  net  addition  to  tlie 
cash  was  no  more  than  £6,500.000.  The  amount 
paid  up  on  the  new  War  Loan  is  now  as  much  as 
£399,500,000,  so  that  the  unpaid  instalments  amomT, 
to  about  £200,000,000.  What  the  future  ran  of 
expenditure  will  be  cannot  be  discovered.  But  doubt- 
less it  will  not  be  as  heavy  as  it  has  been  in  recent 
weeks,  for  since  the  end  'of  June  --the  Government 
disbursements  have  been  as  much  as  £212,000.000, 
or  at  the  rate  of  over  £4,000,000  a  day.  If  the  net 
expenditure  is  only  at  the  rate  of  about  £.3,000,000  a 
day,  the  remaining  instalments  on  the  War  Loan 
would  meet  the  expenditure  for  about  67  days,  or  a 
little  aver  two  months — that  is,  until  about  the  end 
of  October.  This  would  leave  the  Government  with 
its  existing  cash  balance  of  £109,000,000,  which 
would  be  sufficient  for  about  five  weeks'  expenditure. 
It  is  possible  that  some  of  the  Treasury  bills 
outstanding  wiTI  be  retired,  but,  as  far  as  can  now 
be  seen,  its  cash  resources,  including  the  unpaid  in- 
stalments on  the  new  loan,  are  sufficient  to  carry 
the  Government  through  until  the  end  of  November. 


IBANK  OF  ENGLAND. 

On  balance  for  the  week  the  Bank  received  £330,000 
in  cash,  which  increased  its  reserve  to  £53,948,000. 
The   addition   to  the  reserve  was   surprisingly   small,, 
having  regard  to  the  increase  of  nearly  £3,000,000  in 
the   currency   note  circulation.     The  amount  of  gold 
that  came  in  from  the  country  on  balance  was  only 
£512,000.  while  £337.000  was  sent  abroad,   and  the 
net  addition  to  the  gold  was  no  more  than  £175,000. 
The    note  circulation  has    declined    £155,000.     The 
gold    now    held  amounts    to     £67.3"1.000,    and     the 
notes  in  circulation  to  only  £31,803,000.     Including 
the   gold   held  against  the   currency   notes,    the   total 
stock  of  gold  in  the  Bank  of  England  is  no  less  than 
£95.801,000,    while    the    Bank   notes    and     currency 
notes    in    circuLition     aggregate     only     £86,000,0(X). 
Hence  the  total  stock  of  gold  held  exceeds  the  lotal 
notes  in  circulation   by   about  £10.000,000.     Beyond 
this  amount  there  is  a  large  stock  of  gold  in  the  joint- 
slock  banks,  as  well  as  very  large  untapped  reserv9S 
in    the    shape  of   sovereigns    and     half-sovereigns    in 
circulation.       The     public     deposits     have    increased 
£31,390,000  in  consequence  of  the  payment  last  week 
of  another  15  per  cent,   instalment  on  the  new  War 
Loan.     The    public   deposits   are    now  £134,054,000. 
On  the   other  hand,    the    "  other  "   deposits  show   a 
reduction     of    £35,171,000     to     £89,465,000.       The 
"  other  ''  securities  have  been  reduced  £4,046,000  to 
£142,137,000.     The   proportion   of  reserve  to  liabili- 
ties has  risen  from  23.58  per  cent,  to  24.13  per  cent. 


THE  BANK'S  DIVIDEND. 


The  Rest  of  the  Bank  of  England  on  Wednesday 
amounted  to  £3,638,767,  and  the  amount  of  profit 
available  for  dividend  would  therefore  appear  to  be 
just  about  sufficient  to  make  the  usual  distribution 
at  the  rate  of  10  per  cent,  per  annum,  less  income 
tax.  The  diviclend  for  the  half-year  of  5  per  cent, 
would  call  for  .£726,000,  but  deducting  tax  at  the 
rate  of  2s.  6(/.  in  the  £  the  amount  required  is  only 
about  £636,000,  against  a  profit  available  of  £638,000, 
the  Rest  never  being  peimitted  to  fall  below 
£3,000.000.  Of  course,  the  shown  profits  are  no 
measure  of  the  total  profit.  It  is  obvious  that  in  a, 
half-vear  in  which  the  Bank's  total  deposits  have 
ranged  between  £200,000,000  and  £270,000,000,  and 
the  securities  held  have  been  correspondingly  great, 
the  profit  from  interest  must  have  been  very  large, 
but  most  of  this  profit  has  evidently  been  applied  to 
the  writing  down  of  securities  and  to  hidden  reserves. 
The  advantage  of  the  large  income  which  the  Bank  is 
now  deriving  from  interest  will  not  be  realised  until 
after  the  War  is  over,  and  the  prices  of  invesiment 
securities  recover  to  a  normal  level.  No  one  can 
doubt  that  the  strength  of  the  Bank  is  extraordinarily 
great,  and  we  regard  its  stock  as  one  of  the  iciost 
attractive  of  our  Trustee  investments.  The  pri?e  is 
now  230,  and  on  the  basis  of  10  per  cent,  dividends 


the  yield  is  £4  8.s.  11(/.  per  cent, 
income  tax  the  return  is  £3  17.';. 


and  after  deducting 
9(7.  per  cent. 


MONEY  IN  NEW  YORK. 

Exports  from  the  United  Stales  cuutinue  to  be  on 
a  great  scale,  and  in  spite  of  the  purchases  of  a 
great  many  securities  from  Europe  and  the  arrival 
of  a  good  "deal  of  gold,  the  sight  exchange  has  again 
declined  from  4.67^  to  4.63J.  Call  money  is  in 
plentiful  supply,  and  can  be  obtained  .''.t  2  per  cent., 
while  the  time  money  rate  is  3}  to  3?  per  cent.  Last 
week  there  was  an  increase  of  nearly  £4,000,000  in 
the  reserves  of  the  New  York  banks,  due  to  the 
arrival  of  a  great  sum  of  gold  from  abroad.  The 
loans  of  the  banks  increased  £6.400,000,  and  the 
deposits  over  £10,000,000.  Neverllieless,  the  surplus 
reserves  expanded  over  £2,000,000  to  £37,158,000. 
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The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York:  — 


Par  u  tuaally  quoted 
4  8Si  dollars  (or  £1 


Rate 

Aus.  1' 

14  II 1^ 
14  .•.;.{ 

S'-'jJc.  40}  cents  for  1  guilder 

81)c.  95  cents  (or  4  marks 

2<')'.W.  '261  cent?  (or  1  kronen 

C.4T1.  6.18  lire  (or  11 

6  07j(r.  S.IS  (raiR-i  (or  tl 

3-lAc.  01Joents(orl  rouble 


New  York  on — 

London  ...  sight 

II      cables 

,1       60  days 

Amsterdam     ...  sight 

Berlin siglit 

Oopenbagen  ...  cbequea 

Italy eight 

Parte sight 

Fetrogiad      ...  sight  ..,^.         „     ^„ 

Meiico  ...  Moi.sUverl   SSc^O.S.    60c.  U.S.  (or  1  Mei.  I 

Switzerland    ...  sight  5  3'.i(r.  6.18J  (ronca  (or  tl 

sight  15  07a  20J  ccnU  (or  1  kroner 


Vleniia 


nis- 

COQDt 


0-8 
14-2 

4-1 
249 
lS-3 
.■13-0 
24-0 

3-9 

26.; 


Rates  for  prime  commercial  paper  and   for  caU 
loans  in  New  York  are  as  follows  :- 


°^'  It-  }?P  -      I     ^'^"'^  PTcr  ...  3i-H%     I     Call  money  ...    2% 
ng.  E7i  1914  ...     I         6j_7^       I         , 6-81 


6-8% 

POSITION  IN  INDIA. 

The  Indian  exchangi?  is  somewhat  firmer  this  week 
at  Is.  Sj^J.,  trade  in  that  country  having  once  again 
begun  to  expand.  With  a  large  wheat  crop  and  with 
a  favourable  monsoon  in  India,  exports  from  that 
country  should  show  marked  expansion,  and  the 
demand  for  exchange  should  now  improve.  For  the 
first  time  for  several  weeks  the  India  Council  suc- 
ceeded in  seUing  the  lo  lacs  of  drafts  it  offered,  and 
for  the  second  week  in  succession  there  has  been 
a  small  withdraw^al  of  silver  coin  from  the  Cm-rency 
Department.  The  loss  this  week  was  16  lacs,  reduc- 
ing the  amount  held  to  3,991  lacs. 

SILVER. 

The  Silver  market  has  been  steady,  and  after  falling 
from  2'2\id.  to  22ilr7. ,  the  price  has  recovered  to 
23iV</.  The  market  has  been  supported  by  the  pur- 
chase of  another  500,000  ounces  of  silver  for  the 
American  Mint,  and  it  is  understood  that  the  American 
Government  proposes  to  purchase  in  all  15,000,000 
ounces  of  silver.  Some  discussion  has  occurred  as  to 
the  abilitj-  of  the  East  to  buy  silver,  and  a  great  ex- 
pansion in  our  imports  from  China  and  a  diminution 
in  our  exports  to  that  countiy  are  pointed  to  as  an 
indication  of  the  power  of  China  to  buy  silver  more 
freely  than  it  did  last  year.  It  is,  however,  im- 
portant that  the  market  should  realise  that  in  recent 
j'ears  the  power  of  tlie  East  to  piu-chase  silver  has 
been  gained  in  large  part  by  the.  free  investment  of 
British  and  other  foreign  capital,  and  that  owing  to 
the  War  this  investment  has  now  entirely  ceased. 
The  great  purchases  of  goods  by  this  country  is  per- 
mitting the  East  to  meet  its  interest  payments  with- 
out borrowing  and  without  difi&culty,  and  it  is  pos- 
sible that  our  purchases  of  Eastern  goods  may  become 
so  large  that  India  and  China  will  be  able  not  only 
to  meet  their  interest  charges  out  of  their  income,  but 
to  purchase  moderate  amounts  of  silver  as  well. 


TnERE  has  been  a  very  much  better  tone  about 
markets  this  week  than  for  some  time  past,  and  in 
some  directions  substantial  recoveries  in  the  prices  of 
securities  have  occurred.  This  better  feeling  was  due 
to  several  factors,  the  most  important  being  the  Eus- 
sian  naval  victoiy  in  the  Gulf  of  Higa.  Another  has 
been  the  continued  success  of  the  Eussian  Army  in 
withdrawing  from  untenable  positions  and  presenting 
an  unbroken  front  to  the  enemy,  together  with  the 
expectation  in  Eussia  that  an  equihbrium  of  conditions 
will  soon  be  reached  by  the  Eussian  and  German 
Armies.  Hitherto  the  Eussian  Army  has  been  at  a 
gi-eat  disadvantage,  but  the  farther  the  German  Army 
advances  into  Eussia  the  greater  become  its  difficulties 
and  the  smaller  are  the  difficulties  of  the  Eussian 
Army.  The  news  from  the  Dardanelles  has  also 
been  more  distinctly  hopeful.  Beyond  the  better 
war  and  pohtical  news  the  measures  taken  to  secure 
financial  stability  in  this  country  and  in  France  are 
expectefl  to  prove  successful. 


In  consequence  of  the  recent  great  fall  in  the 
American  exchange  a  meeting  was  held  at  the  end 
of  last  week  at  Boulogne  between  the  French  Minister 
of  Finance  and  the  Chancellor  of  the  Exchequer,  at 
which  a  complete  agreement  was  reached  as  to  the 
steps  it  was  desirable  to  take.  A  further  meeting  is 
to  be  held  in  Eoiidon  in  order  to  discuss  matters  with 
the  Eussian  Minister  of  Finance.  As  la  result  of 
these  meetings  a  number  of  delegates  are  expected  to 
visit  America  in  the  early  future. 

These  various  events  would  appear  to  mean  a  con- 
tinuance of  large  purchases  of  produce  and  of  goods 
in  all  parts  of  the  world  and  a  more  active  condition 
of  trade.  The  only  question  in  doubt,  indeed,  is 
whether  or  not  the  allied  nations  will  be  supplied  with 
the  gi-eat  quantities  of  goods  they  need  for  the  w^ar 
and  for  the  consum|)tion  of  their  civil  populations  by 
means  of  credit  operations,  br  whether  it  will  be 
essential  for  the  allied  Powers  to  keep  their  aggregate 
expenditure  within  the  limits  of  their  own  incomes. 
If  they  do  this,  then  it  is  obvious  that,  for  a  time  at 
pny  rate,  the  civilian  populations  of  Great  Britain, 
France,  and  Italy  will  be  unusually  economical,  and 
a  large  portion  of  the  foodstuffs  and  goods  produced 
in  other  lands  will  not  find  a  market,  but  will  accumu- 
late on  the  hands  of  farmers  and  others. 

In  a  short  time,  however,  this  would  bring  about  a 
gi'eat  fall  in  prices,  and  the  allied  nations  would  thus 
be  able  to  increase  their  consumption  in  consequence 
of  tlieir  incomes  possessing  a  greater  purchasing 
power.  This  being  the  situation,  it  seems  probable 
that  the  necessary  credils  will  be  granted,  and  that  the 
consumption  of  the  allied  nations  will  be  maintained 
at  a  high  level.  In  brief,  if  the  United  States  grants 
the  credits  which  will  enable  the  Allies  to  purchase 
American  goods  freely,  the  trade  of  the  whole  w-orld 
will  derive  advantage,  and  raihvays  and  companies 
both  at  home  and  abr6a3  will  enjoy  great  incomes; 
hence  the  recovery  in  the  prices  of  securities  wliich 
has  taken  place  this  week,  more  especially  of 
American,  Canadian,  and  Argentine  railways. 


Int. 

Price, 

A 

Cur- 

or 

July  27i 

,-1915.^ 

Week 

rent  +or— 

Div. 

1914 

High. 

Low. 

Ago 

Price  Week 

Consols  2t      

2J* 

72J 

681 

65 

65 

65 

— 

TVar  Loan  a925-28) 

3i 

— 

95} 

915 

92i 

924 

-i 

„      ..  0925-45) 

4} 

— 

— 

— 

98 

m 

-  t 

„      „           „        I.  rights 

4} 

— 

— 

— 

97+i 

97  T% 

-  i 

Axg.  6%  Treas.  Bds.  a920) 

6 

— 

97 

98 1% 

96} 

964 

— 

Austrian  Gold  1876 

4 

82J 

64 

51} 

64 

64 

— 

Brazil  New  Funding 

5 

— 

80 

68 

69 

69 

— 

French  3%  Rentes 

3 

77i 

684 

62i 

624 

63 

+  4 

German  3% 

3 

74 

58i 

47i 

53} 

534 

— 

Hungarian  Rentes 

4 

74i 

48! 

48} 

48} 

484 

— 

Italian  3}% 

3} 

94 

79* 

66i 

67 

67 

— 

Japan  4i%  1st  Ser. 

4i 

93 

9U 

83 

84i 

854 

+  i 

Eussian  4i%  1909 

4i 

94 

90J 

73} 

73i 

73} 

— 

Caledonian  Deferred 

5 

13i 

12i 

8i 

8} 

85 

— 

Gt.  Korthem  Deferred 

22 

48» 

46s 

371 

38i 

38} 

+  i 

Gt.  Western 

6i 

llSi 

IIU 

97 

93 

96i 

-li 

L.  &  N.  Western      

6 

125i 

1223 

lOU 

lOU 

100  i 

-li 

L.,  Brighton,  &  S.C.  Def.    ... 

3i 

76} 

70i 

50i 

514 

524 

+1 

Midland  Deferred      

4 

68J 

67J 

57i 

58t 

58 

-i 

N.  Eastern     

6i 

1201 

119} 

103J 

104i 

104 

-  i 

S.  Eastern  Deterred 

1 

37i 

34i 

22 

224 

22 

-i 

Underground  Incomes 

6 

88 

84 

68} 

75 

74 

-1 

Canadian  Facilic       

10 

179 

177} 

145} 

161 

161}  ^- 

1+3} 

Canadian  Northern  5%  Codt 

nU 

80i 

70i 

45 

50 

49i 

-  i 

Grand  Trunk  4%  Guar. 

34 

80 

75i 

47} 

54 

54} 

+  i 

Atchison        

6 

97 

109  il 

95i 

107i 

108} 

+U 

Baltimore  &  Ohio     

5 

79 

88i 

69 

86i 

87} 

+if 

Erie     

ml 

24 

31} 

21 

29} 

30} 

+  * 

Pennsrlvania  $50     

8 

55J 

58 

53J 

57i 

57i 

-l-i 

Southern  Pacific       

6 

941 

98 

83i 

94 

941  > 

i+ll 

Union  Pacific 

.    8 

156i 

140  li 

118} 

138 

137}^ 

l-Hli 

U.S.  steal      

ml 

59i 

82J 

46i 

785 

814 

H-2 

Buenos  Ajres  Gt.  Southern.. 

4 

105 

97} 

721 

79i 

85 

-f-6} 

Armstrong  Ord.  £1 

12i 

2 

459 

34-9 

35  3 

35  6 

-I-/3 

Canadian  Car.  Common 

ml 

47i 

1214 

20 

107 

112 

+5 

Hudson's  Bay  £1      

nil 

7i 

7A 

4,V 

4i% 

4( 

—  rt 

ShcU  Transport  Ord.  £1      ... 

35 

4* 

4H 

3} 

«}5 

41 

+J   T 

Tickers  Ord.  £1        ...  1    .. 

121 

IH 

39  m 

31/6 

319 

32/0 

+■13 

:^ 

•    MiMinnn,  price  65- 

■R 

324 


THE     STATIST. 


[August  28,  1915. 


CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

By  it^  now  Act  (1914)  Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

OliERGY    AND    THEIR    RELATIVES, 

are  admissible  to 

ALL   BENEFITS   OF   THE   SOCIETY. 

iucludiug  the  right  to  shar»*  in  BONUSES. 


*•  Without-Ppoflt "  Policies,   open    to  the    General    Public,   at 
exeeplionally  low  rates. 
.,  ^  —   - 

Office:      2    &    3    THE    SANCTUARV,     S.W. 


lacorporated 
A.D.  1720 


Head  Office  : 

ROYAL  EXCHANQE, 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-Gtass.    Burglary, 

Kitipiivers     Liat>ility. 

Live  Stock,   Third  Party, 

Fidelity  Guarantees. 


Annuities. 
Special  Terms 

are  granted  in 
cases  where  health 
is  impaired. 


The  Coi-poralim  is prejmTed  load  at  TRUSTEE  and  EXECUTOR, 

Apply  tor  fall  partlcnlara  of  &11  classes  of  Insnrancfl  to  the  Secretary- 
Bead  Office  :    EOTAL  EZCHAKQE,  LONDON,  E.a 
West  End  Branch  :   U  FAIX  U&LL,  &W, 


On  the  wliole  prices  in  the  mining  departments  have 
been  well  held,  and  in  several  directions,  especially 
as  to  Far  Eastern  Rand  descriptions,  shares  have 
improved  in  price.  A  special  feature  of  the  week 
has  been  the  pronounced  advance  in  Modderfonteins, 
which  have  appreciated  to  a  fraction  over  15,  a  rise 
in  less  than  a  week  of  about  ,-61  per  share. 

An  exception  to  the  general  strength  of  Eand 
mining  shares  has  been  the  weakness  of  East  Rand 
Proprietary,  due  to  the  disquieting  showings  of  recent 
developments,  especially  in  the  June  quarter,  and 
the  warning  contained  in  the  quarterly  report  that 
the  ore  reserves  "  will  be  adversely  affected." 

Last  week  we  briefly  referred  to  some  figures 
respecting  the  number  of  native  labourers  on  the 
Eand.  In  the  interval  since,  we  have  received  the 
Annual  Report  of  the  Transvaal  Chamber  of  Mines 
for  1914.  Included  in  this  is  the  President's  address, 
delivered  in  June  last,  in  which  he  congi'atulated  the 
Chamber  on  "  the  excellent  position  in  which  we  are 
placed  to-day  as  regards  our  supply  of  labour."  He 
made  reference  to  the  extraordinarily  adverse  in- 
fluences— the  strike  in  January  1914,  the  outbreak 
of  the  European  War,  the  Home  rebellion — and 
observed  how  fortunate  it  was  that  such  influences 
had  not  been  more  seriously  felt  in  respect  of  labour. 
Of  the  total  number  of  some  166,000  natives  em- 
ployed on  the  Rand  at  the  end  of  1914,  approximatelv 
72,000  were  East  Coast  "  boys."  These  "boys  '' 
are  far  more  efficient  than  other  natives,  first,  from 
the  fact  that  approximately  80  per  cent,  of  the  East 
Coast  "boys"  seek .  re-employment  with  previous 
mjning  experience.  They  have  passed  through  a 
fjFaining  and  so  know  the  work;  and, 'secondly,  that,  as 
a  rule,  they  accept  service  for  a  pei'iod  averaging 
twelve  nionths.  Other  natives  rarely  bind  themselves 
by,  a  contract  to  work  for  a  long  period — more 
generally   about   six  months  only. 

Base  metal  shares,  especially  Broken  Hills,  arc  a 
little  harder  in  tendency.  Copper  shares  have  dis- 
tinctly improved,   both  here  and  in-  New    York,    the 


main  reason  for  the  advance  being  tlie  renewed  up- 
ward trend  of  the  price  of  the  metal,  which  at  the 
closing  price  of  about  £71  shows  a  rise  on  the  week 
of  about  £6  per  ton.  Prices  of  metals  all  round  have 
shown  a  much  firmer  tendency  this  week,  and  a  com- 
parison is  given  below:  — 


Copter 

r.a.it 
Week 
£    ».    d. 
...      65    2    6 

This 
Week 

£   s.    d. 

71    11    0 

Rise 
per  Ton 
£  s.    d. 
5  17    6 

Tin    Si  aits)   ... 

...    1^8    8    9 

155  10    0 

7     1     3 

Sielter 

...      60    0    0 

68     0     0 

8    0    0 

Lead  iFnieiKii) 

...      21    6    3 

22    7    6 

1    1    3 

Modderfontein. —  It  is  definitely  announced  by  this 
Company  th.it  the  intended  additional  new  plant  of 
40-stamp  capacity,  to  deal  with  40,000  tons  a  month, 
has  been  ordered.  This  new  plant  will  be  erected  in 
the  region  of  the  Central  Shaft — the  rest  of  the  plant 
is  on  the  extreme  north-west  boundary  of  the  Com- 
pany's property.  The  outlook  is  that  the  additional 
plant  will  be  put  into  commission  about  the  middle 
of  next  year. 

Shamva. — Cabled  information  has  this  week  been 
received  that  at  No.  5  Level  Cross-cut  the  width  now 
exposed  is  35  Teet,  averaging  2.5s.  6d.,  and  "reef 
still  continuing  in  cross-cut." 


THE    EASTERN    RAND.~I. 

DuKiN'c,  the  last  few  years,  and  especially  during  the 
last  two  or  three,  some  striking  instances  of  profitable 
operations  in  the  Eastern  Rand  have  attracted  a  great 
amount  of  public  interest,  and  it  is  in  this  section  of 
the  great  Transvaal  goldfield  tliat  the  most  noticeable 
activity  is  reported.  It  is  true  that  in  several  direc- 
tions the  stage  of  production  has  only  been  slowly 
attained,  but  after  such  a  start  has  been  made  the 
disclosures  of  the  nature  of  the  reef  formation  as  to 
the  ore  widths  and  grade  have  been  so  encouraging 
that  various  companies  have  either  ordered  or  contem- 
plate ordering  additional  plant  so  as  to  increase 
production.  "We  referred  last  week  to  the  individual 
increases  arranged  for  or  probable  in  the  near  future. 
Nine  companies  were  operating  in  the  last  completed 
year  at  the  rate  of  3,361,000  tons  a  year.  The  present 
rate  of  ore  consumption  is  raised  to  4,730,000,  and 
by  the  end  of  1916  the  rate  of  outjnit  is  likely  to  be 
rnised  to  a  total  of  about  6.750,000  tons  a  year.  The 
figures  are  of  such  importance  that  we  set  them  out 
in  detail  both  as  to  past,  present,  and  future  tonnages 
annually. 

Pre-sent  Proflti 

Ontput  Rate  of  per  Ton 

1914  Profit  Ompiit  J'tly 

•^on^  per  T.,n  Tons  19  5 

Kleiofontein  ...     601,000  8/9  630  000  8/7 

Probable  addition  of  BeaoDi  tni"  capacity  of  360,0r0  t'ins  by  end  of  1916. 

Van  Ryn       4«2,000        10/10  450  000  8/7 

Van  Rvn  Deep       ...     483,000        17/0  5r0,000         19/10 

Brakpan       621.000  9/1  760000        10/0 

Till  this  year  erecteii  plauf.  has  not  benn  worked  to  full  capacity. 
Modderfont^^in        ...     510.000        21/8  630,000        22/7 

additional  plant  o  il-  ed  to  be  erected  at  Oeotral  >h'ifr,  of  capacity 
eqna'  to  ,*^t  a  480,000  t  us  a  iear,  expectel  to  be  start  d  about  the 
middle  of  1916. 

Modderfontein  B.  ...     440.000        ZO/4  600  000        24/3 

Increase  from  now  on  to  total  rate  of  540,000  tons  a  year. 
Modderfontein  Deep   Started  Dec.  —  410  000         20/3 

Artditi  >nal  piant  to  raise  total  to  480,000  tons  a  year  expected 
to  be  leady  by  middle  of  1!j16. 

Goverumenr.  Areas  ...Started  Oct.    5/0  540.000  7/8 

'  n  Ap'il  1915  it  was  di-cided  to  ti  able  the  plan*,  and  by  the  autumn 
of  1916  till  r^ie  of  output  may  be  increased  to  nbout  the  total  rate  of 
1,100,000  10U8  a  year. 

Geduld  ...    244  000  7/4  310,000  9/8 

An  early  decision  to  appreciably  increase  plant  is  probable. 

Yet  another  Company  is  making  preparations  for 
reaching  the  stage  of  production,  namely,  the  Springs 
Mines,  Limited,  which  is  erecting  plant  of  a  capacity 
to  deal  with  360,000  tons  a  year.  This  plant  is  ex- 
pected to  be  ready  for  starting  by  the  last  quarter  of 
1916.  The  Daggafontein  Mine,  at  which  operations 
for  the  time  being  are  suspended,  is  endeavouring  to 
make  arrangements  whereby  the  mine  may  be  brought 
to  the  producing  stage. 
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—      SMOWIN&     POSITION     OF     *• 

GOVT,  G.M.  AREAS 

MOD 

DERFONTErN)    CONS     L" 

It  is  now  a  good  many  j'ears  ago  since  propositions 
east  of  the  Knights  (Witwatersrand)  Company's  pro- 
perty were  regai-ded  as  outside  the  probabihty  of  becom- 
ing profitable,  and  later  on  they  were  looked  askance 
at  as  ultra-speculative  in  their  chances  of  attaining  the 
stage  of  profitable  production.  It  is  true  propertieb 
were  taken  up  as  far  back  as  about  1888.  These  were 
far  beyond  the  East  Rand  Proprietaiy's  intermediate 
pniperty  to  the  east  of  the  Knights  area.  It  may  be 
recalled  the  East  Rand  Proprietary  was  registered  in 
May  1893,  and  of  the  further  Eastern  Rand  com- 
panies the  Modderfontein  and  the  Kleinfontein  Com- 
panies were  registered  respectively  in  1888  and  1893. 
The  Modderfontein  B.  Company  was  initially  foi-med 
in  1895. 

Though,  at  the  moment,  of  the  Eastern  Rand  com- 
panies the  Modderfontein  holds  the  position  of  being 
the  doyen  company,  really  the  pioneer  companies  of 
the  region  were  the  Kleinfontein  and  the  Van  Ryn. 
The  firs-t  of  these  companies  was  worked  with  con- 
tinuous fair  profit  results,  while  the  second,  principalh' 
through  the  disturbed  character  of  the  ground  and 
faulty  management,  in  its  early  endeavours  did  not 
achieve  the  hoped-for  success,  but,  later,  on  rectifica- 
tion of  the  errors  made,  gratifying  profits  were  ob- 
tained. The  big  outcrop  proposition,  the  Modder- 
fontein, to  the  east  of  the  Van  Ryn  was  handled  for 
several  years  in  a  halting  and  ineffective  manner. 
Only  the  extreme  north-west  fringe  of  the  Company's 
very  large  area  was  tackled,  and  though  very  good 
signs  of  the  real  character  of  the  ore  in  the  property 
were  shown,  the  progress  made  was  extraordinarily 
slow,  and  there  was  a  lack  not  only  of  solid  develop- 
ment of  the  immediate  part  of  the  property  attacked, 
but  of  any  appreciable  exploratory  work  in  other  por- 
tions of  the  large  area.  Incidentalh'  we  may  call 
attention  to  the  fact  that  the  areas  of  Eastern  Eand 
companies  are  nearly  all  large,  and  to  bring  this 
home  to  the  minds  of  people  who  are  not  conversant 
with  the  magnitude  of  the  properties,  we  may  mention 
that  a  walk  round  the  boundaries  of  the  Modderfon- 
tein's  approximately  square  area  at  the  rate  of  three 
miles  an  l.our  would  take  about  three  hours  and  twenty 
minutes  to  enable  the  pedestrian  to  complete  his 
journey — in  other  words,  this  approximately  right- 
angled  area  has  a  circumference  of  about  10  miles. 

Not  so  very  long  ago  those  who  handled  the  Mod- 
derfontein, finding  that  a  bold  policy  was  paying  them 
in  effecting  an  increased  output,  extended  the  area  of 


search  in  th,eir  own  ground,  and  in  quite  recent  years 
have  effected  discoveries  of  most  encouraging  charac- 
ter ;  and,  further,  it  may  be  said  the  discoveries  of  other 
companies  in  the  regions  beyond  to  the  east,  south, 
and  south-west  have  also  given  many  highly  en- 
couraging indications. 

Eai'ly  during  the  era  of  proving  this  region  the 
Geduld  bore-tests  gave  a  fillip  to  the  policy  of  search- 
ing. Later  the  success  attending  the  exploration  of 
the  Brakpan  property,  and  subsequently  the  successful 
opening  up  and  the  arrival  at  the  stage  of  production 
of  the  Van  Ryn  Deep,  the  Modderfontein  Deep,  and 
the  Government  Areas  have  all  attracted  attention  to 
the  region.  In  some  directions  delays  have  been 
caused  by  physical  discomforts,  and  not  through  want 
of  energ}'  or  a  half-hearted  policy.  It  seems  but  yester- 
day, how,  after  effecting  some  small  amount  of 
development  and  erecting  a  small  reduction  plant, 
the  Geduld  met  with  misfortune  and  had  to  suspend 
milling  operations  consequent  on  water  accumulation ; 
but  at  the  moment  the  fortunes  of  the  Geduld  appear 
to  be  on  the  mend,  and  it  would  not  be  a  matter  of 
surprise  to  learn  that  those  responsible  for  the  Geduld 
management  wiU  do  with  that  property  as  did  the 
jModderfontein  Deep,  with  which  the  same  group  is 
associated — that  is,  increase — the  capacity  of  the 
plant. 

We  have  made  reference  to  the  timid  manner  in 
which  the  fu'st  Modderfontein  mine  was  tackled.  In 
contradistinction  to  this  we  would  record  the  bold 
policy  adopted  by  those  who  associated  themselves 
with  the  Modderfontein  B.  Company  having  a  large 
area  immediately  to  the  east  of  the  New  Modder- 
fontein. Initially  the  propert}'  was  formulated 
as  the  Modderfontein  Extension.  It  was  probed 
in  a  perfunctory  manner  by  bores  and  some 
exploratory  shafts,  and  then  the  gi'ound  was  allowed 
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for  years  to  remain  fallow.  Subsequently  a  large 
area  of  eastern  and  dip  ground  was  secured,  and  the 
Company  recast,  equipped  with  capital,  and  develop- 
ment initiated.  With  the  knowledge  obtained  by  the 
original  e.xploratory  workings,  two  shafts  of  large 
pattern  were  located — the  No.  1  to  the  west,  and  the 
No.  2  to  the  east.  In  the  No.  1  shaft  satisfactory 
showings  were  first  encountered,  but  in  the  No.  2 
shaft,  at  the  depth  where  reef  should  have  been  inter- 
sected, a  body  of  calcite  was  met  with.  Had  there 
been  a  half-hearted  policy  on  the  part  of  the  director- 
ate the  No.  2  shaft  would  probably  not  have  been 
proceeded  with;  but  there  w^as  perseverance  in  sinking 
through  the  calcite  and  in  driving  beyond  it,  and  such 
has  been  the  success  attained  in  effecting  develop- 
ments, that  now  the  No.  2  shaft  is  the  only  one  the 
Company  relies  upon.  The  management  has  aban- 
doned the  No.  1  shaft,  and  the  ore  is  raised  at  the 
No.  2  shaft  where  the  mill  and  reduction  plant  are 
situate. 

We  have  thus  sketched  out  some  of  the  salient 
features  of  the  region,  and  make  this  virtually  the 
first  cha]ite_r  of  some  articles  we  hope  to  give  dealing 
with  the  field  as  a  whole  and  with  the  most  recent  posi- 
jt.ion  of  individual  concerns,  and  in  especial  making  an 
:attempt  to  formulate  some  idea  as  to  the  lives  of 
iindividual  undertakings  that  are  at  or  very  near  to 
ihe  stage  of  ptoduction, 


ANGLO-FRENCH  EXPLORATION. 

In  The  Statist  of  May  1,  1915,  we  called  attention  to 
the  Chairman's  statement  in  connection  with  tlie  pro- 
jected modification  of  the  Company's  capital  arrange- 
ments. Its  issued  capital  is  £1,000,000,  in  500,000 
Ordinary  and  500,000  6%  Cumulative  Preference 
shares  of  £1  each.  It  is  mooted  that  there  should  be 
obliteration  of  the  £500,000  Preference  capital  bv 
return  of  £200,000  in  cash,  and  the  balance  of 
£300,000  be  taken  by  the  Preference  shareholders  in 
4i%  Debentures.  Formal  notices  have  this  week  been 
issued  to  both  the  Ordmary  and  Preference  share- 
holders convening  a  meeting  on  September  15  for  the 
sanctioning  of  the  project,  which  will  have  to  receive 
the  approval  of  the  Courts. 


UTAH  COPPER  COMPANY. 

It  is  to  be  borne  in  mind  that  this  is  virtually  the 
second  largest  of  the  American  copper  producers. 
Even  in  the  circumstances  of  1914,  when  at  the  close 
of  the  year  the  output  was  reduced  to  practically  half 
of  what  it  had  been  in  the  earlier  part  of  the  year, 
the  output  for  the  twelve  months'  operations  con- 
siderably exceeded  50,000  tons  of  2,240  lb.  At  the 
end  of  the  year  a  reversion  to  increasing  the  output 
was  commenced  and  rapidly  augmented  in  the  first 
half  of  1915,  so  that  the  production  for  the  June 
quarter  was  a  record  one,  being  18,214  tons,  or  at 
the  rate  of  over  70,000  tons  a  year. 

At  the  same  time  the  Company  was  enormously 
increasing  its  output  it  was  securing  very  advan- 
tageous prices,  the  qiuirterly  record  of  which  is  set 
out  in  the  table  below,  and  indicates  that  in  the  June 
quarter  the  price  obtained  for  the  metal  produced  was 
approximately  50  per  cent,  higher  than  was  obtained 
for  the  output  of  the  December  quarter  last  year. 
Temporarily  at  the  beginning  of  1915,  with  a  compara- 
tively small  output  the  costs  per  lb.  of  copper  pro- 
duced were  higher  than  in  previous  quarters ;  but  for 
the  June  quarter,  with  the  restoration  of  a  large  out- 
put, costs  were  pulled  down  to  the  record  figure  of 
7.49  cents  per  lb.  In  the  record  of  quarterly  income  for 
1914  given  in  the  table  l)elow  we  do  not  include  some 
special  income  arising  in  connection  with  a  deal  re- 
garding the  Bingham  and  Garfield  Railway;  hut  as 
an  outcome  of  the  deal  arranged,  in  future  the  income 
from  the  Company's  investments  in  shares  of  the 
Nevada  Consolidated  and  its  railway  interests  will 
increase  the  net  revenue  that  is  returned  each  quarter. 


and  which  is  added  to  the  net  profit  on  mining  opera- 
tions in  arriving  at  total  income. 

Quarterly  Progress  of  the  Utah  Copper  Company. 

„       .              „  Gross               Price  Operating 

Year  to           Tons  Quantity  Eealisefl  Costs 

Dec.  31  (2.000  Lb.)  Grade  Copper            Cents  Certs  Income 

1914  Minc.l  %  Lb.  per  Lb.  per  Lb.  § 

Mar.  qr.    ...  I,9o2,10a  \.6\  32,84n,i65            14.40  y.42  1,965,074 

June  qr.  ...  2,006,157  L46  40,017,562           13  91  7.54  2,819,104 

Sept.  qr.  .„  1,466,666  1.43  28,686,672           18.48  7.76  1,312,738 

Dec.  qr.   ...  1,035,303  1.51  20,229,012            11.26  7.73  1.176,073 


Year  1914  ..  »6.470,166       1.4ii5    121,779.401  13.26  8.037  (a)7,172,989 

yuarterly  divi.Iends  paid  (75c.,  75c.,  75c.,  75c.),  int.  and  res.    ...    5.383,397 

LTnappropriated 1,769,592 

(a)  Special  income  from  sale  of  sccuiities  is  not  included  In  above. 

'   Ifear  s  tigures  adjustetl, 
1915. 
Mar.  qr.   ...    1.396,341        1.44        26,415,995  14.93 

Juno  qr.  ...    2,215,159        1.42        40,799,b25  16.98 


F.19       2,167,415 
7.49       4,412,298 

6,579,713 
2.842.867 


Quarterly  dividends  paid  (75c.,  $1)      

Surplus— gross 3,736,866 

Steadily  up  to  the  end  of  the  March  quarter  there 
was  a  maintenance  of  the  long-continued  75  cents 
quarterly  dividends,  equal  to  the  rate  of  $3  per  $10 
share,  or  30  per  cent,  per  annum.  The  results  of 
the  June  quarter  were  so  good  that  even  after  meeting 
the  dividend — raised  to  $1  per  share — there  was  a 
surplus  of  $2,787,808  in  excess  of  the  dividend  paid, 
making  the  gross  surplus  for  the  six  months  to 
June  30  $3,726,856.  With  so  strong  a  position  con- 
sequent on  the  accumulation  of  unappropriated  profits, 
the  outlook  is  that  the  Company  will  for  some  time 
ahead  be  able  to  continue  the  increased  rate  of  divi- 
dend of  a  dollar  quarterly  or  at  the  rate  of  40  per 
cent,  per  annum. 

According  to  the  last  annual  report  the  issued 
capital  of  the  Comjjany  was  $16,244,900.  The 
approximate  New  York  price  of  the  $10  shares  is 
$65,  and  at  such  price  the  continuance  of  quarterly 
dividends  of  $1  per  share  affords  the  investor  a  yield 
of  about  61  ])er  cent. 


Parral  Mining  Corporation. — We  notice  a  quota- 
tion in  a  dail}'  paper  of  1-1^  for  the  "  Parral  Mining 
Corporation"  shares.  Neither  our  own  archives 
nor  the  usual  books  of  reference  contain  any  informa- 
tion as  to  this  concern,  although  we  note  that  in  1906 
a  Parral  (Mexico)  Railwaij  and  Mining  Corporation, 
Ijimited,  was  formed.  Apparently  this  1906  under- 
taking has  been  more  or  less  dormant  for  years,  but 
whether  there  be  any  connection  between  the  two 
"  Corporations  "  or  no,  most  people  will  want  to  know 
very  much  about  the  "Parral  Mining  Corporation" 
before  paying  a  price  of  1-1^  for  its  shares. 


INDIAN  MINES.— in. 

OOREGUM. 

The  Ooregum  is  the  deepest  mine  on  the  field,  and, 
judging  by  its  experience  in  tlie  past  and  the  present, 
there  appears  to  be  some  justification  for  the  idea  held 
by  many  people  that  the  Indian  mines  will  only  cease 
to  pi'oduce  gold  when  they  reach  a  depth  beyond  which 
it  will  be  impossible  to  work.  The  Ooregum  has 
passed  through  a  good  many  poor  zones  only  at  greater 
depth  to  come  upon  rich  ore  again,  and  at  the  present 
time  the  mine  is  developing  in  an  excellent  manner, 
though  its  lowest  level  is  very  nearly  5,000  feet  vertical 
depth  beneath  the  surface.  The  deepest  level  of  the 
mine  is  the  54th,  in  Oakley's  section,  but  this  has 
only  recently  been  commenced.  At  the  53rd  level 
driving  in  recent  months  has  exposed  good  ore  for 
the  distance  so  far  accomplished.  The  details  are  as 
follows  :  — 

53rd  Level  (Oakley's  Section). 


Lenijth 

-Nortli  Tin 
Width 

•0 , 

Value 

I'erjt 

Indies 

D»i. 

47 

IT) 

11-7 

•21 

12 

12J4 

S 

:mi 

24-1 

'2o 

51 

110 

^ 

-South  Tlrivc- 

, 

Leni.ah 

Widtli 

Value 

Feet 

Indies 

Dnt. 

11 

21 

22-1 

10 

33 

SI- 
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The  Jiind  level  disclosed  good  ore  for  a  length  of 
about  3HU  feet,  and  a  main  winze  between  the  o'2nd 
iiiul  .r>3rd  levels  was  also  in  hif^Ii-grade  oi-e.  By  far 
the  best  discoveries,  however,  have  been  in  Bullen's 
section,  iu  the  northern  half  of  the  mine.  Here  the 
lowest  level  is  the  olst,  which  has  recently  been 
started.  For  a  good  many  levels  now  rich  and  long 
slioots  of  ore  have  been  developed  in  this  section  of 
the  property,  and  as  the  tln-ee  bottom  levels  are  the 
most  important  at  the  present  time  we  give  below  the 
values  met  with  : — 

Bullen't  Section. 


_^      intu  T^i'rti...  __ 

..«  ..  .jc**'  '  — ^ 

I'^t  Leve 

Loo^b 

Width     Valuo 

Lenuth 

Wultli 

Value 

LiMi!;lli 

Widtli 

Value 

R. 

M.        D>vt. 

K. 

It. 

Dnt. 

Ft. 

H. 

Dwt. 

n 

•3          7i; 

43 

19 

21-5 

49 

40 

200 

13 

1-3          I3i; 

55 

S'U 

27G 

1« 

50 

15-0 

40 

1-6          190 

59 

3-0 

17.7 

3 

40 

9-3 

5S 

3-0          230 

57 

4li 

21-9 

16 

2-6 

210 

57 

4-3          14-6 

40 

5-0 

21-7 

50 

20 

171 

fiS 

5-3          2S-4 

10 

,;ti 

2G-3 

194 

40          ISO 

7 

•1" 

190 

134 

— 

— 

158 

4-6          2'.-9 

44 

:;  9 

310 



40 

20          15-3 

47 

1-9 

9-46 

31 

3-0            7-5 

50 

2C 

21-8 

3.^ 

23          22-9 

40 

1-3 

lG-5 

17 

1-6            4-3 

40 

If. 

140 

12 

20          20-7 

34 

1-9 

21-3 

20 

20          19S 

— 

Values  are  given  down  column,  north  to  south. 
The  first  and  last  values  are  the  latest  indications  re- 
ported.. In  a  winze  just  commenced  below  the  51st 
level,  13  feet  sunk  sliowed  3  feet  3  inches  width  and 
16  dwt.  value. 

Consequent  on  the  good  developments  last  year  the 
ore  reserves  of  the  mine  at  December  31,  1914,  showed 
a  substantial  increase,  and  it  looks  as  if  the  same  en- 
couraging feature  will  be  witnessed  at  the  close  of  this 
year.  The  good  values  disclosed  by  development  work 
have  also  been  reflected  in  the  milling  returns.  The 
progress  in  this  respect  will  be  seen  from  the 
fo"  lowing  :^ 


Tr.  ends 
Dec.  31 
1913 
1914 

1915. 
Mar.  qr.  . 
April 
May 
June 
J»lv 


Ore 

Milled 

Tons 

1.53.i;36 

154,898 

38,411 
13,051 
12,914 
12,540 
12,820 


Total 
Total  Working 

^«old  Yield-,      Costs 
£        Per  Ton  Per  Ton 


Price  of 
Working    Ord.  Shares 

. Profit* ,  end  of 

£        Per  Ton  Period 


300,888 
367,082 


4:  0 

47,4 


22;10 


186,613      24,4 
190,075     24,6 


93,800t  48,10 

31,300t  480 

30,761 1  47/8 

30,079  47/11 

30,4Slt  47  7 


21  0 

22/0 

27,0 

25,3xd 

25,6 

25,9 

25/6 


7  mof....  89,736       216,421       48/2  _  _  _  _ 

•  Before  deduction  of  rovaltj-  (£21,660  in  1914). 
t  Estimated  at  £4  55.  per"  fine  oz. 

Dividends  per  cent. — Total  distribution,  account  1911  and 
1912,  40  on  Preference  and  50  on  Ordinarj-  Account  1913, 
42^  Preference  and  32^  Ordinary.  Account  1914,  June,  17^ 
Preference  and  10  Ordinary  ;  December,  Tj  each  ;  March,  10 
each.     Account  1915,  June,  17^  Preference  and  7^  Ordinary. 

The  issued  capital  of  the  Company  consists  of 
481,544  Ordinary  and  240,000  10%  Preference 
shares,  both  of  10s.  denomination,  the  Preference 
shares  being  entitled  to  the  same  dividends  as  the 
Ordinary,  plus  10  per  cent.  The  Ordinary  shares  are 
now  quoted  at  about  24s.  Gd.  and  the  Preference  at 
32s.  Qd.,  which  prices,  in  view  of  the  depth  of  the 
mine,  considerably  discount  the  good  underground 
developments  referred  to  above. 


Talisman. — The  local  board  of  this  Company  in 
New  Zealand  have  requested  the  directors  to  alter 
the  'Articles  of  Association  so  that  the  control  and 
direction  of  the  Company  may  be  transferred  to  New- 
Zealand,  thus  avoiding  the  payment  of  English 
income  tax  on  dividends  distributed  in  New  Zealand. 
Counsel's  opinion  has  been  taken,  "  and  he  has 
advised  that,  to  carry  the  proposal  into  effect,  it 
would  be  desirable  for  the  Company  to  rescind  its 
present  Articles  of  Association  and  adopt  entirely  new 
.\rticles,  which  would  [jrovide  for  transferring  the 
whole  control  of  the  Company  to  New  Zealand  under 
a  New-  Zealand  board."'  Naturally  the  directors  wish 
to  learn  the  opinion  of  shareholders  upon  this  drastic 
proposal,  and  they  have  this  week  been  asked  by 
circular    to    express    their    approval   or  disapproval. 


The  decision  of  tlie  English  sharefTolders  seems  to 
depend  largely  uiioii  the  degree  of  philanthropy  they 
entertain  toward  their  New  Zealand  brethren.  True, 
they  have  nothing  to  lose  by  the  change,  and  would 
have  the  satisfaction  of  knowing  they  benefit  fellow- 
shareholders;  but,  on  the  other  hand,  many  persons 
on  this  side  w-ould  probably  have  a  more  comfortable 
leeling  if  the  Coin|)any  remained  under  English  con- 
trol as  hitherto.  It  would  be  interesting  to  know  tiie 
proportion  of  capital  held  in  the  United  Kingdom  and 
New  Zealand  respectively. 


Burma  Corporatii  n. —  Cabled  advice  under  date 
August  27  reports:  171-foot  level,  south  drive  238  feet 
east,  from  6(1  feet  to  SO  feet,  27  oz.  silver,  39  per  cent, 
lead,  and  30  per  cent.  zinc.  South  drive  105  feet 
east  at  42  feet  from  centre  of  winze,  from  5  feet  to 
45  feet,  49  oz.  silver,  52  per  cent,  lead,  and  23  per 
cent.  zinc.  No.  5  level,  south  drive  135  feet  enst, 
from  15  feet  to  35  feet,  25  oz.  silver,  28  per  cent, 
lead,  and  33  per  cent.  zinc. 


RAND     DEVELOPMENTS. 

Crown  Mines. — Recent  developments  as  under  :- 


1914,  Mar.qr. 

„    June  qr. 

1,    Sept.  qr. 

„     Dec  qr. 
1^13.  Mar.qr. 

„    June  qr. 


M.P 

Leader — > 

, — South  Reef — ^ 

Dlst. 

Dist. 

Kxposed 

Width 

Assny 

Exposed  Width  Assay 

Keet 

ni--hes 

Feet     inches 

...     1.483 

2^ 

84  0 

1.150       14      1185 

...     2.1» 

25 

60,6 

i,J70       29       38/3 

...    2,1*1 

25 

60/j 

1,660       23       3110 

...    i.ZjS 

19 

112  7 

2,45J        24        44/6 

...    2,110 

18 

79/10 

2.820       25       3:8/8 

...    3,010 

17 

Hf/J 

3.100       28       47A 

{CiDitinueJ 

"''    / 

).   357 

) 

Hanks  in  Ihe 

liritieh  Army 

8erie.t : 

The 

FIELD- 

MARSHAL. 


PLAYER'S  Navy  Cut 
De  Luxe 

is    a   development    of    the    ORIGINAL     PLAYER'S 

NAVY   CUT. 

Player's  Kavy  Cut  De  Luxe  is  the  outcome  of  many  years' 

experience  aivl  is  prohebly  the  btst  pipe  tobacco  yet  ottered  to 

the  public.     It  is  perf«-ctly  accurate  to  describe   it  as  being 

manufactured  from  not  only  the  best  growths  of  Virginia,  but 

from  the  selected  L'aves  of  those  best  growths. 

For  Wounded  British  Soldiers  and  Sailors  in  Military  Hospitals  at 

Home  and  for  the  Front  at  Duty-Free  Rates. 


Packed  only  in 

2-oz.    and   4oz. 

Airtight     Tins     at 

1/2  and  2/4 

respectively. 


Terms  on 

application      to 

JOHN    PLAYER 

and    SONS, 

Nottingham. 


Branth  of  the  Imperial  Tobacco  Co.  {of  Great  Britain  and  Ireland),  Ltd. 
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T^^UL^^TS    ^^I»r»KTVI>IX. 


I.— BANK  RETURNS. 


BAWX  OF  EirOX.AIVD.— 'Weekly  Aoconnt. 

An  Acooaat  paraaant  to  the  Act  7th  and  Sth  Victoria,  oap.  32,  for 

the  weeb  ended  Wednesday,  August  25, 1915. 

Zssne    Department. 

Kotes  Issued „....     £84,841.605       GoTernment  Debt 811,016100 

Otber  Securities     „...      7,434,900 

Gold  Coin  and  Bullion 66  391.505 


£84.841.605 
Banklnir 

Proprietors'  Capital £14,553,000 

Best 3838.767 

PnbHo  Deposits 131.054  324 

Other  Deposits  89.466.037 

6fiven-day  and  otber  Bills  29.031 

£241.740.169 


£84.841,505 
Department. 

GoTornment  Securities    ...  £46,665.382 

Other  Securities 142,137.268 

Notes 63  033250 

Gold  and  Silier  Coin  909,261 


£241,740.159 


Comparison  nrltb  Prertoas  Five  V^eeks. 

[In  £'a  sterling— OCOOO's  omitted.] 


ActlTO  Oash      Deposits 

Secarlties        Ke- 

Bank 

Three 

Date 

OircQ-   Both 

lation  Depts.  pabUc  Other 

serve 

to  Lia- 

Rate 

• 

Months' 

OOTt. 

Other             1  biUties. 

Bills 

1914- 

£     !    £ 

£     !    £ 

£ 

£        £     !      % 

% 

% 

Jnl;    29 

29.7     38,1 

12.7     64,4 

11,0 

47.3    26.9     40-03 

4 

4i 

1816. 

1           1 

1            ' 

JBly   21 

33,8  i  69,4    109,2    134,8 

53,1    164,6     44,1     1808 

fi 

6[V 

-      28   33.6     80.9    177.6     95,5 

63,1    192.2     45,8     18-77 

6t^ 

Ang.     4   33,6     62.2    147.1     84,2  !  46,9    155.3     47,2     2040 

— 

6 

—      11   32,5  I  65,7    142,6     86,1  1  45.9    148.1     51,7     2271 

— 

45 

-      18   31,9  1  67.1    102,7    124,6  |  45,8    146.2     53,6     23-58 

_ 

iH 

—      26  31,8     67,3    134,1     89,5  1  45.8    142,1      63.9     24-13 

— 

m 

•  Joly  30. 14  +  to  4% :  July  31, 8%  :  Aug.  1,  lO  %  :  Aug.  6, 6  % :  Aug.  8,  5°/fl 

CVRREIVC'S'  NOTE  ISSTTE. — The  amonnt  o{  cnnency  notes 
iasned  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

Z.— ZsBne  Account. 


Notes 
Issued 
1916.  £ 

Total  to  July  28  ...  131,985,031 
Week  to  Aug.    4  ...      2,676,331 
„  n     U...      3,902.995 

„  „     18...      4,278.894 

„  „     26...      4,989,090 


Notes  outstanding — 
One  Pound         ...        ^ 
Ten  Shilling      

Certificates  outstandiug... 

Investments  Beserve  A/c 


Ratio  of 

Notes              Notes           Gold  Coin  Gold  to 

Oancelled      Outstanding     &  Bullion  Notes 

86,698,111        45.386,920        28,600.000  628 

1,333,611        46,729,6»0        28.500,000  61-0 

2,149,131        48,783,604        28,500.000  58-4 

1.675.962        51.036,446        28,600,000  55.8 

2,074,044        54,201,492        28,600,000  52  5 
SI. — Balance  Sheet,  August  25, 1915. 


£ 

40,449.172 

13,862,320 

200,000 

308,163 


Total 


...    64,509,655 


Advances 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  1,204.000 

Trustee  Savings  Banks        ...       469,000 

Ourrency  Note  [Redemption  A/c— 
Gold  Coin  and  Bullion         ...  28,600.000 
Government  Seciuitles         ...    9.585,827 
Balance  at  Bank  of  Bngland  ..  14,750,828 


Total 


...  54,509,666 


BITIiIiIOW. — The  Ballion    movements  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  :- 

Arrirals. 
£ 


1916, 
Aug. 


19,  Thursday... 

20,  Friday       ... 

21,  Saturday  ... 

23,  Monday     ... 

24,  Tuesday    ... 

25,  Wednesday 


Total  for  week  .., 

Net  aggregate    .., 

Aug.    26,  Thursday .., 


136,000  bars. 

Nil. 
Nil 
Nil. 
Nil. 
Nil. 


Withdrarvals. 
£ 

200,000  Foreign  coin. 
155,000  bars. 
81,000  Foreign  coin. 
30,000  Straits.* 
Nil. 
Nil. 
7,000  Straits.* 


27,  Friday 


136,000 

[337,000  efflux  for  \ 
873,000  bars. 

Nil. 


reek.] 


473,000 


{ 


•  Set  aside  on  a/c  Note  Guarantee  Fund  Gold  Portion. 


10,000  Straits.* 
101,000  Foreign  com. 
300,000  Misc.  sovs.f 

5,000  Straits* 


t  Set  aside. 


Comparison  of  Bank  RetnrnSi  Excban^es,  Prices,  <i.c. 


Bank  of  England  (in  £'s  sterling, 
00,000's  omitted)  : 

Circulation      

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities  

Beserve     

Batio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  England  Rate 

Bank  of  France  Rate  

Bate  3  months'  Bills  London  ... 
Bxohangee 

Paris  Cheque ..,„ 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Oon.sol8  2J  %  Oash    

French  Rente  3  %  Money    .„.,. 

Silver,  London  spot oz. 

Wheat,  Oaxftte  average  ....^qr 

Ootton,  Mid  Upland    lb. 

Iron.  Sootoh  pig  ton 


1905 

£29,1 

12.2 
43,8 
18,7 
29,2 
26.2 
46J% 
36,8 

2J% 

3% 

13% 

25  17 

20  46 

4  84} 

1/3/, 

901 
99  75 
■/Z8^ 
28,5 
-/5-89 
50/6 


1912 

£29,2 
17.2 
45,4 
13,4 
36,4 
31.0 

49-46% 
41,7 

4% 
3% 
31% 

!5  28» 
20  45" 
4  84-2C 
1/4,', 

75i 

92  76 
■/281I 

35/6 
•/6-44 

69/7J 


1913 

1914 

£29.2 

£35.6 

9,9 

23.9 

44.4 

123,9 

12.4 

29.8 

27.6 

109.9 

32.3 

26,3 

69  64% 

17-83% 

43,1 

43.5 

J1J» 

5% 
6% 

ii% 

4J% 

25  25 

nom. 

20  435 

nooi. 

4  82-85 

nom. 

1/4 

vm 

74J 

m 

88  72 

75 

-/271 

-/23I4 

33/7 

38/9 

-/6-92 

-/6-20 

62/0 

67/3 

1916 

£31.8 
134,1 

89.5 

46.6 
142.1 

53,9 
24-15% 

67,3 

5% 
6% 

4tf% 

27  60 
4  60J 

vin 

65 

68.60 

54/3 

-/5-50 

71/6 


ARGENnNA.— Gold  in  Oaja  de 
Conversion. 

July  28,1915 Pesos  230,214.620 

July  21, 1915 230,212.923 

Dec.  31, 1914 221.703,321 

Deo.  31, 1913 233,629.114 

July  18, 1913  (maximum)  266,831,800 


BRAZIL.— Gold  in  Oaixa  de 
Oonversao. 

July  3. 10  i  17, 1915  £5,635.848 

June  19  &  26  5,972,149 

Deo.  31.  1914  9.230.525 

Dec.  31,  1913  18.400,601 

Feb,  19, 1913  (maiimuni)  26,772,300 


FOBBZGigr  BAM-XS.  [In  £'s  sterling— OOO's  omitted.] 

t  Last  Return  before  the  -War. 

— Oash. ^        Difl-        Balance   C)iroula        De- 

Gold.    I    Silver.       TotaL      counts.     Abroad       tlon.      posits 


DEirMAHK, 


May  31.  1916 
June  30,  1915 
July  31,  1815 


July  31.  1914t 
July  31,  1913 


£5,947 
6.950 
5,946 


£320 
318 
300 


S6.267  I  £6,322 
6.266  !  5672 
6.218  ,      4.679 


4.352 
4,163 


6,197 
4,778 


£2.294 
2,187 
2.087 


£11,588  £665 
11,944  710 
11,352     649 


788 
1,181 


8,693       47 
8,193       39 


FRANCE. 


Gold. 


Aug.  12  1915  .. 
Aug.  19, 1916... 
Aug.  28, 1915... 

July  30.  1914t 
Aug.  28. 1913  •■ 


— Oash.- 
SUver. 


Total. 


Bills 


£172.891  £14,714 
175  691  14.717 
170,653;    14.670 


165.664 
137,911: 


I  Olroala- 
tlon. 


£187605  £10789  1513  032 
180,411  11.119  615  974 
185,323   11,009,  513  011 


26,013 
25323 


190,637 
163,234 


97,768 
69,156 


267.327 
216.412 


PohUo 
Depoaiti. 

£3,698 
4452 
2,763 

15,302 
13,642 


Private 
Deposits. 

£94,619 
98,503 
99  938 


37,903 
32,910 


OER- 

nXAITT. 


Gold. 


~Oaab.' 


July  31,'14t  £62.680 
Aug.  14.'16...|  120,219 
Aug.  23.'16...|   120,316 


Aug.  22,'14...i     76,489      3,317 
Aug.  23.13-.      67,684    14,476 


£13,741 

2,308 
2,328 


I    Notes  of 

,'   Treasury  'Loans  &  Oircula- 
i(fc  of  Other  I     DIs-     j    tion.     i  Deposits. 
I      Banks     i  counts. 


£78.401  £2.248  £114.164  £145,471  £62,923 
122526  12,493  237.064  269.439  87,776 
122,644      12,738        237,866    265,361      80,852 


79,806 
72,160 


HOIiKAlTD. 


-Oash.- 


Oold.      Sliver,  i    Total. 


Aug.  1,  I9l4t 
Aug.  14,  1916 
Aug.  21,  1915 

Aug.  22,  1914 
Aug.  23  1913 


£13,496 
31.349 
31,500 


13.510 
12,280 


7,905 

3^870 

Dis, 


238.939    199.998    130  988 
47.274      87,72lt     36,163 


Ad-       Olroola-      De- 
conn  ts.  {  vancea.       tion.       posits. 


£249  £13746  £13.422  !  £10.332  £35.660 
172  31.621  I  5.370  I  7.782  |  4!,471 
199     ,   31,699  I     5.442        7,834  I   42,279 


67 

765 


13.677  I    15  407      11,234  '   36  574      2.737 
13,045'     6.539  I     6.913      24  813 .378 


£1,437 
3,128 
3,363 


ZTAI.T. 

Gold. 

— Oash.— 
Silver. 

Total.      Cash.*     Disc'nts. 

Circola- 
tion. 

Deposits. 

July  31,  14t ... 
July  10,  '15  ... 
July  20,  -15  ... 

£46.798 
45.8U 

-      i       ^48,456^        £25.017 

£4.657  i    50,453        7,700      38.253 

4.670  1    50,481        8.696  1    41,270 

£69.204 
114,869 
111.348 

£8.887 
31.063 
27,008 

July  20,  14  ... 
July  20,  '13  ... 

— 

- 

^48,338-^          21.C08 
49.333         1    20,099 

66,445 
64,695 

8.182 
8.419 

Including  foreign  gold  bills.  State  notes,  and  small  change. 


N.  TOBK 
BANKS 


Own 


-Reserve.  - 
In  De- 


&.TR1TSTS    -Vaults,  positories    Total. 


Loans 
and    Dis- 
counts. 


Deposits. 


(Circula- 
tion. 


Aug.    l,l4t..J        - 
Aug.  14.  '15  ...  £91,884 
Aug.  21, 16  ...    94,936 


Aug.  22, 
Aug.  23, 


£31.998 
32.830 


89  833  £411.233  £337,186 
123.830  :  520.588  511.685 
127.768      528,932:    551,782 


Surplus 
Reserve. 


77,519 
86.011 


425.805 
386,929 


382510 
357.895 


£8318  £1.720 
7492  35,116 
7.480      37.158 

17.703,  Def.8  544 
9.1181       4,779 


lo-oR-w^A-r. 


July  31,  1914t 
Aug.    7,  1915... 
Aug.  15,  1915... 


Aug.  15  1914... 
Aug.  15,  1913... 


Gold. 


Balance  iP'r'gn  Gov.    Discounts 
Abroad.     Securities.     &  Loans. 


£2.980 
3.408 
3,434 


3.163 
2,432 


£1.678  £493 
3.603  637 
3,627     637 


1,527 
1.794 


433 
603 


£4,888 
4,161 
4.103 


RUSSIA. 


-Cash.. 


6.583 

^3^31 

.^  I  Notes  in  [Loans  & 


Circula- 
tion 


£6.752 
7.858 
7.856 


Gold.    I  Silver.  ,     Total.      Beserve.  '  Disc'nts. 


8033 

58B4_ 

Circu- 
lation. 


Deposits, 

£793 
1,482 
1,354 

1,265 
414 


Total 
Deposita. 


July  21.14  f  £174.509  £7.383  i  £181.892 
Aug.  5 15...  167.246  5.224  172,470 
Aug,  14,'15...    167,460    4,298      171,778 


Aug 
Aug 


£6,589 
5.553 
6.751 


£76.081  £163.411 
318.389  383-947 
325,504    396,24) 


14,'14-.;    172,167 
14.'13...    161.806 


6,316 
7,720 


178,483 
169.528 


7.894 
5355 


120.219 
83.687 


232106 
147.145 


£109.911 
139144 
140,226 

121,116 
112.375 


sPAZir. 

Gold. 

— Oash.- 
SUver. 

^     Loans, 

Total.          &o. 

Spaniflh 
4% 

Oirco-      Deposits, 
lation.          4c. 

Aug.    1.14t 
Aug.  14.'16... 
Aug.  21.'15- 

£21.804 
28,285 
28.619 

£29.187 
29531 
29.641 

£50.991    £40.572 
57.816  :    41  038 
58.260  ~   40,868 

£13,778 
13.777 
13.777 

£77,557      £18,966 
80  899        26  495 
80.409       26  063 

Aug.  22,'14.-. 
Aug.  23,13... 

21,815 
18,512 

27.422 
29,880 

49,237  1   46  623 
48.392  '    39762 

13.778 
13,778 

79.925  1     21.032 
75.313  1     18,991 

S-WEDEN-. 

Gold. 

Balance 
Abroad. 

Swed.  Sl  For.    Disooonte 
Govt  Sees.      &  Loans. 

Oircu. 
1    lation. 

Deposits. 

Aug.    1,   W~. 
Aug.    7,  16    ... 
Aug.  14, 16    ... 

£5.717 
6.299 
6.299 

£6.150 

5029 
5.098 

i     £1,655 
!       2.770 
1       2,757 

£7,495 
6,921 
6,553 

£13.432 

15253 
15.197 

£3.903 
4.623 
4,529 

Aug.  15,  '14   ... 
Aug.  16,  '13    ... 

5,727 
6,703 

2,857 
3.624 

158 
1,284 

10,234 
7.380 

15.372 
11.362 

4.146 
2846 

S  V7ITZER- 
IiAITD. 

Gold. 

Oash. — 

SUver.  ; 

Total. 

Discounts  4 
Advancei. 

Olrcola- 
tlon. 

De- 
posits. 

July  31, 1914t 
Aug.    7, 1915.. 
Aug.  11, 1916  .. 

£7.675 
9.605 
9.610 

£238 
2.288 
2,330 

£7.913 
11.891 
11,940 

£10.391 
7,63i 
6,811 

£16.371 
15931 
15.734 

£3.128 
4.450 
4.121 

Aug.  16,  1914... 
Aug.  15,  1913 

8,262 
6.760 

270     ! 
1,287     ! 

8.522     1 
8,027     ' 

12.537 
4.740 

17431 
10702     1 

3,381 
2,261 

U. STATES 


Loans 
and 


Total    Gold   Res. 
Re-      agnst.  Net 


FED.  RES.  (jold  Coin  I      and        Reserve  Oirco 

BANKS,     and  Certs.     Total.    ] Discounts.  Deposits,  lation.  sources.  Liabilities 

£60,213  £2,904  £74,233  84-9% 
61.237  !  2.993  75.410  84-6% 
61.200  I  3,084    75  494       82-8% 


July  23,  1916...:  £52.715  £57,897  £7,835 
July  30, 1916...  I  53,238  57,667  I  8,145 
Aug.   6, 1916-.i      62,239      57.222  '     8,185 


II.— FOREIGN  BANK    RATES  OF  DISCOUNT 

^—Current  Rates 


%  Date  Filed 

Paris 6  Aug.  20, 14 

Berlin 6  Dec  23,  '14 

Amsterdam 4^  July     1, '15 

Brussels        6  Aug.  27, 14 

Vienna          5  Apr.  12,  15 

Petrograd     6  July  27,  '14 

Rome 6i  Nov.   9,  '14 

Madrid          4i  Oct.   26. '14 

Stockholm 54  Jan.     6,  15 

New  York  (Fed.  Res.  Bank)  3-5  Feb.    4, '16 


, — A  Year  Ago — ^ 
%  Date  Fixed 

Aug.  20.  '14 
Aug.  1,14 
Aug.  20,  '14 
Aug.  27,  "14 
Aug.  20. 14 
July  27.  '14 
Aug.  3. '14 
Aug.  4,14 
Aug.   3, '14 


AugiK-^t 


2S,  19  K).] 
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III.— PUBLIC  INCOME  AND  EXPENDITURE 


[OCO'9  oiulllcl.) 


,— Rt>celi>ts^ 

TotJiliii- 

Rev-  cludliiK 

1915.  eQue    Loaus 

Period  £  £ 

7  d»ya  to  July  31  2,551  103,225 

7         „      AiiK-.  7  1,903    62,188 

7        „      Aug.  14  3,393    23,874 

7         „      Aug.  21  5.826    62.405 

144  days  to 


Trejwury       Troa.'^ary 

— Balance — ^        Bills 

+  or  —        Out- 

for  Period  stand'g 


— — Ktptniditupes- 
Supply    Int.  on 

Sir-    Dobt.Ad- 

vicos  viiQces,&o.  Total  Amt, 

£             £          £  £               £                £ 

32,776      4,940    37,716  143,931     +65,509    245,884 

26,103    74,143  100^43  105,876     -38,055    236,322 

23,222      4.472    27,700  102.051     -  3,825    237.919 

46.965      8,834    56.849  103,634     +  6,653    235.254 


Aug.  21,1915    80,487  736.604  454,254  256,197  710  461  108.604  t25,153'  +  168,104» 

Aug.  22, 1914    62,966    96,371    7&009    15,676    91.686    15,120    +4.685»        — 
■  Increue  or  deoream  Giaoe  April  L 


IV,— FOREIGN    EXCHANGES. 


Coarse  of  Bxcbanec 

LOHDON  ON— 

Holland 3mos. 

Aug.  26,  •16 
11  174 

Aug.  19,  '10 
11  17 

Aug.  12,  -IS 
12  1 

Aug.  5,  -IS 
12  U 

—       „ Cable 

11  66 
30  60 

11  f2J 

30  35 

11  71J 
30  37J 

11    73J 

Italy  Smos. 

30  10 

—    _ Cable 

30  05 

30  30 

30  10 

29  70 

Liebon  &  Oporto     do. 

36 

36J 

35i 

35J 

4  63} 
4  64J 

4  67 
4  68 

4  70i 
4  76 

4  76J 

—          Otaeqaes 

4  77i 

Paid 3  moe. 

28  15 

27  82 

27  90 

27  30 

—       Cable 

27  73} 

1361 

18  15 

28  25 
1344 
18  17J 

27  60 
135i 

26  90 

Petrograd do. 

148 

Scandinavia do. 

18  30 

18  35 

Spaiu(Banl[  places)3mo9. 

46J 

46J 

461 

461 

—     Cable 

24  85 

25  20 

24  85 

24  92J 

Switzerland 3  mo^ 

25  62J 

25  55 

25  80 

25  80 

—     Cable 

20  07J 

25  15 

25  40 

25  40 

•  Previous  day's  rates. 
to  cable  advices  from  Irving 


t  Foreign  eschangeg  curreat  ia  New  Y'ork,  according 
National  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

Week.      Amount.    Ino 

1916.           £ 

Aug.    21   1.B78  201  + 
„      21      744  000  + 
„      21    3.605.500  + 
„      21      463.930  +■ 
„      21       336,673  + 
„      21   5.531,193  + 
„      21  6.112.884  + 
„      21    1771,000  + 
„      21      318  024  + 
„      21      356414  + 

.  or  Dec.* 

£ 

287,852 

234.000 

657  200 

102,328 

107.049 

2,487.159 

2. 153.791 

594,000 

108.136 

36.279 

1916  Agg. 

£ 

55,753  414 

25932.000 

124  774  000 

21384,144 

13  32B.479 

183217.107 

223  709  037 

43771,300 

11.815.288 

19.721  039 

Ino.  or  Dec* 

BlBmSOBAM... 

£                 % 
+  2.980  820  +    5-8 
+   1,230.000  +    5'0 

DUBUS  _„... 
Lbbds    

+  11.513,510+  101 
+  4.120  048  +  23'9 

liMCBSTSa 

LlVHKPOOL    ... 

Maxchkstkr 

NrWCA,STLE  ... 

NornxoHAM 

SHKFnKLD      ... 

+   2,931.961  +  28-2 
+  21,367,142  +  15-3 

-  7.310  571-    31 
+  8.773,600  +  21-9 

-  822,253-    6  5 
+  2,233  934  +  12-8 

LONDON—  191fi. 

Town     An??.  25 

MirrBOPOLiTAN     „     25 
COUNTBT    „      25 


[OOO'a  omitted  from  the  Louilon  clearingg  ] 
216.818+       99,284      7,014373  i- 2.302.277  i- 24-7 
14.759+         2.513!       616,959!+       35.6fi6 '+    61 
22,276+         6,614      1,013.686]+     101,863 '  +  ir3 


Total 


25       25S.873  +     108.441 8,614,918  -2,164,648  -20-0 


The  following  special  items  are  included  in  tbe  London  olearings  : — 


STOCK  EXCHANQK 
aiTTLIXO  DATS. 


1816   I 

Jnly  14 
July  29] 
Ang.   12 

IBUagg.' 


£ 


+  or  — • 


Oossoia 

SEITUSa  DAT3. 


"Fourth"  o»  the 
MoxTa. 


1915 


____  8      :+or-«'  1915 

54,805-    44.030  June  1  33.764  -  37,559  J'>ne  4 

38  882-    63,448  Jiily    1  69  808  -  37,562  July    3 

_43,164        -         Aug._6  52,168        -        A^  4 

613,4061       —  "        379  928       -       I 


fl     I  +or-« 

41,716-    3  839 

45  6821-  19,891 

53,063-    4,722 

372.230 -105.764 


Compared  with  a  year  ago. 


VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  & 
,  representative  steam  freight  quotations  compare  as  follows  : 


Co. 

HOMEWARDS.       1916.  1914.  1913- 

Alei.to  Lond-or  Hull  21/8  —        118 

Anst.  to  U.K.  or  Oont.    —  27/6      310 

Azoff  to  L.H.A.B —  —         13/9 

Bombay  to  p.p.  d.w.51/3i.w.l9/0d.w.23/6 

Bormah  0.0 75/O  —        27/6 

Oalontta  to  p.p. ...  d.w.70/0  — iute28/0 

Danube  to  A.B —  12  0      12.'0 

Odessa  to  L.H  A.R.  ...     —  —        12/6 

RiTer  Pl.to  U.K  Oont.  62/8  15 '3  18 '9 
D.S.  Atlantic  Ports  to 

UH.  (cotton) —  —       45  0 


Homewards -coit-    1915.  1914.  1913- 

U.S.  Atl.PortstoD.K. 

Cont.  (grain) 8'9Frauce2/9    2/9! 

N.O-toL.H.  (cotton)  155  0        —  — 

N.O.ton.K.Oont.(gT.)  10/6f"rance3/3     — 

OOTWARDS.— Cardiff  to 
Bom-   Ool-      Port    RiJer  St.Vin- 
bay.  ombo.    Said.  Plate,   cent. 
1915...    —       —      28'6     21/0       - 
1914 ..  10'8    11/0       —       13/8       8/8 
1913...  12/8    13/7i     8/3     19/6       9  3 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Po.'ition  at  latest  dates  for  which 
statistics  arc  avail.ible  in  comparison  with  quotations  at  cor- 
responding dates   in    previous  two    years  : — 


AUG.  28.        ^ 

METALS.  MINERALS.  &e. 

iPOn— Scotoli  pig  warrtinU  ...ton 

—  MidiUc-sbro'  wamintg     ton 

—  Flematite  warrants ton 

—  Staffordshire  bars,  London  ton 
^  Oomraon  bars    ton 

—  Stoclt.  Middlo8bro'.....'."..'.'...'ton9 

Steel  Ralls ton 

Copper— Standiirl ..ton 

—  Stock.Kuropp&atlt.,  Aug.l4ton9 
Tin— English  ingots ton 

—  straits ton 

Tlnplates— OokoI.O bo» 

Lead   -Soft  Foreign    ton 

Spelter -Ord.  Foreign ton 

Quicksilver— (751b.)   bottle 

Aluminium  ton 

Antimony —Uegulus ton 

Coal— ste'im  f best)  Cardiff  ...ton 

—  —  (best)  Newcastle ton 

CHEMICALS.  OILS,  &e. 
Nitrate  of  Soda— Chemical  cwt. 

Soda — Oryatals  ex  ship ton 

Cochineal— Teneriffe  Silver  ...lb. 

Copra -Malay  &  Straits  ton 

(Sambler— Good  marks   cwt. 

Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  .ton 
Linseed— Calcutta,  spot...  4101b. 

Olive  Oil— ''panish tnn 

Palm  Oil— Lagos ton 

Petroleum— -American  ...gallon 
Rape  Oil— ReBued  English  ...ton 

Soya  Oil ton 

Tallow— Aust.  mi-?eii  cwt. 

Turpentine— .^mer.  Spirit  ..cwt. 

Rane  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Pine  plantation  (stnd.  crepe )lb. 
— World'sVls.sup(allkiniis)Mayton 
Shellac— T.  N.  Orange,fair...owt. 

TEXTILES. 
Cotton  —Middling  Upland lb. 

—  Ktryptian  go,id  fair    lb. 

—  Pernambueo.  fair lb. 

—  Mid.  Upl.  New  York    ...  lb. 

—  Stock,  Liverpool,  Aug.  20")ales 
Flax — Petrograd,Yarapnl  — .ton 
Hemp— N,  Zealand,  good  fair  ton 

—  Manila,  fair  strips    ton 

Jute— First  Marks,  spot   ton 

—  Red  S^O ton 

Silk— Blue  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— English  Os.901b.&over  lb. 
Leather— Dressing  Hide?  lb 

VEG.   FOOD.  CORN.  &c. 

Wheat— Vis.sup.  n.s.Aug.23bu9. 

—  Roi,  price,  N.T.  SOIh    ...bushel 

—  English  ff,7rW/f,  aver.  4801b.  qr. 
FIour-Lond.Whites  eiMill2801b. 
Barley— Eng.  fla7.,aver.400  Ib.qr. 
Oats— Eng.  Ooi., aver. 3121b.  ...qr. 
Maize— N.Y.  ..(new  bushel)  561b 

—  Amer.  mix©l,Liverpool  ..1001b. 

—  La  Plata    ...4801b.  qr. 

Potatoes— Rents ton 

Rice— Imports  since  Jan.  l...toas 

—  Deliveries  do tons 

—  Stock    tons 

—  Price.  Bassein cwt. 

Tapioca — Pearl,  medium      .cwt. 

Hay -Best  .. 2,0161b.  load 

Hops— English   cwt. 

ANIMAL  F^OD. 

Beef— -^rgeu  chilled  hudqrs.  8Ib 

—  Scotch  sides 81b 

—  English  ...81b 

Mutton— Scotch 81b 

English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork— English  81b. 

Bacon -Irish  cwt. 

_  Danish  cwt 

Hams— Amer.  long  cut   cwt 

—shortcut     „ cwt 

Lard— Amer.  paila   cwt. 

Butter— Danish cwt 

_  Siberian owt. 

French cwt. 

_  New  Zealand  cwt. 

—  Australian    cwt. 

Cheese— Canadian    cwt. 

_  New  Zealand  (white)    cwt. 

SUGAR,  COFFEE,  TEA.   &c. 
Sugar — Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock tons 

—  Price.  Java,  96°  Pol cwt. 

^fauritius,  crystals cwt. 

Tate's  Cubes."  No.  1  cwt. 

Coffee — Imports  since  Jati.1  tons 

—  Home  consumption  do.    ...tons 


I91S. 


1914. 


I91S. 


71/6' 87/3 

B5/41 61'0 

95/0 68/0 

£12 £9 

...£11  12'e £717  6 

..    140  884 - 

...      £9  2/8 £8  15 

£71  10 £66  10 

...     42.218 34.112 

£154 » "om. 

...  £152  15 noni.l 

18  0-18'3 n'om. 

£22  15-C22  17  '6 nom.i 

£70— £66 nom. 

£17 £7 

...£180— £190 £92 

£35— £38 

nom nom. 

200 140 


- 86/0 

67/8 

£9  10 

£7  12/8 

19,950 

£8  12/« 

£71-£71  5 

36.827 

£200-£201 

£188  6 

13'0 

.'..; £20  7/8 

£21  2/8 

£7  5 

£86  -£88 

£29  10— £31  10 

20'9 

....« 15/8 


13/6 11'3 11/0 

..£2  2/8— £2  6 nom.!...£2  2/8-<2  5 

1/9-nO 2/0-2'3 1/10-2/0 

£23  12  8 "uui £31— £32  5 

32 '6 16  101 18  0 


.12/6-16 '6 4/6-4  8 

£29  15 £26 

55'g 

....£50— £51 >ora. 

£31 nom. 

-/9i  nom. 


3 '0-3  8 
.£25  17/8 

480 

S48-£49 

£37 

...-   -m 

..£38-£38 nom 833 

.  £22 £25  .„ £28128 

.  34/6—39  0 28/8  -32 '6 35/3— 35 '9 

34'9 34  0 29/9 

62'6 51'e 480 

2/41 2/101 3'9 

2/3II 2'li 271 

....     19.085 21.590 17,819 

.83.'0-64/0 53/0-59'0 60/O-61/0 


..    -/s-so. 

..      -'740 . 
..   -/S-OSi. . 

..      9  60^  

1,305,160 909,620 6l'.710 

- £82 — £32  10 

£32  15 nom. £30  10 

£29  15 nom. I £30  10 

£23  10 £35  10 £32  10 

£22 £31 £29  10 

90 11  6  -11  9 10/9-11/0 

..1/0-1/1; -/IIJ— I'O -/Hi— 1/0 


1'6 -/lU— 1/Oi. 

.  -91— '91 ■/6i— /7I. 

....  2/1-2/7 -  . 

.    8.113.000 33,214.000  . 

lOBi" ioi*<;. . 


54'3,. 

46  0. 

39  4. 

31/4:. 

nom.. 

.  8/11-90'. 

32'3. 

.75/0-80'0. 


.28  0- 


38  9 

36 '6 

29  10 

24'3 

9U'-- 

...  8/Oi 

-32 '9 

.80  0 

.29.749 13.886 

.- 19.740 9.312 

16933 9  289 

17'0...   6'lOi— 7'U 80-8/41 

...  17'6— 21'0 15'0-17'6 17/0-20/0 

1100— 120  0 87/0—97/0  .„    95'0  -108/0 

...  £6— £6  10 £8  5-i7  ...£5  10— £6  10 


l/Ol— I'l 
,  -/6i-/7» 
.    1/8-lAO 

.  45  449,000 

97« 

337 

30 '8 

28  5 

18 « 

83ci 

sat 

24'8 

87/8 

8671 

....     11.005 
5.031 


6  0-8'4 4/4-4'10 3/2—3/7 

6'6-6'8 4'8-5  4 4'8-4'8 

6  0-8  5 4'4  -4'8 3  '8—4/2 

6'0-8  4; 5'8-6  0 4/10-8'2 

5  8-S'2' 4  8-5  4 4'4-5/0 

4  8-5  0 3'0-3  6 2/8    2'11 

, 6  0-6  2.«...      3  6-4'2  ......      4/8 -5 '2 

..  1010-105  0  ...     86  0-90  0 75'0-82'0 

...  102/0-105'0...     81/0-87'0 70'0— BO/0 

, 68'0-76'0l 80'O-84'0 72/0-90/0 

680— 76  Ol 80  0—81/0 74/0—78/0 

45  3-46  9 62  0  -65  9 68/0-58'9 

...  165'0— 169'0:...  126  0-132  0  ...  120/0—122/0 
...  118'0— 138'0  ...  116  0—122/0  ...  84/0—102/0 
...  120/0-143 '0,...  112/0-128/0  ...    90/O-108/0 


—  ...  106'0-122/0...   94/0—110/0 

.  70'0— 74/0 70'0— 72/0 61/0—68/0 

71/0, 70/0—74/0 — 


Exports  do tons  ._ 17.820' 18373 


—  Stock tons 

Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports... (for  7  months)  lb, 

—  Home  consomption    do lb. 

—  Exports     do lb. 

—  Stock.  July  31 lb. 

—  Price.Indian.Pek.Soug.good  lb, 

Oeylon,  Pek.,Soug.  Ord....lb. 

Common  Congou ..lb. 

Cocoa — Grenada,good  to  fine  cwt. 


....  413,538 481,273 804.499 

....  669.700 503  234 529319 

....     67.384 84-950 131,052 

20'0! 200 10  9 

24/6-28'0i 28/0-30/0 15/0-15/3 

31'0 33'6 35'0 

48.019 39.764 29,837 

13.610, 10  403 10.165 

.12  675 


29700 21.4S6 15.379 

75 '0-84  0 80/O-93'0 80/0-88/0 

42  9 

"i57;624.299 '"'.  "T44.b85.264 
183.734.899  ...    175.810.083 


•  35  3 

200.433  732 

189.745.112 

..  33.600.871 

88,120,000 

-/lOi 

- -/lOi 

-/8s 

...  80/0-83/0 


30.472.796 31.768.732 

..      78,959,000 72,655,000 

-lil -/3» 

-im- -/8t 

-y8 -/4}-/54 

54'6-58/0 67/0— 70/8 
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YIIL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 

Oompsny.    >  Wnk  to   Miles. 

+or-« 

Cross.  1    +or— •  iWks 

Total,         +or— • 

B«L&  O.Down' Auf.   20         BO 

— 

£4,ml  +       1831  33 

126,204  +      10,737 

OotkBan.&S.O.  Aut;.    20       103 

— 

2,490  +         35  33 

68,423  +        3,188 

Dublin  4;  S.B.  An,-.    20       160 

— 

6,586  +       618  33 

181,243  —        2,637 

Qi.  Northern     Aut,-.   20       681 

— 

24,276  +        75  33 

758,085  +      20,035 

g'f-^Werten.Au,-.   20    1,130 

~- 

36,415   +    3,408  33 

1,072,732  +      92,005 

Ifld.  at.  Weet.  Aut'.    20       638 

— 

14,516   -       493  33 

417.782  +      11,302 

•«•  On  Augusts,  1914,  Oovernment  assumed  control  of  railtrays  of  Great  Britain  binder 
warrant,  renetcahle  weekly^  issued  in  pursuance  of  Regulation  of  the  Forces  Act^  1871. 


INDIAN  RAILWAYS. 


Company.  I 
AMam  Bengal 
Baid  Light  ... 
Bengal  &  N.W. 
Bengal  Dooara 
Beng.  Nagpul 
Bomb.  Baroda 

Burma  

East  Indian  ... 
GtJndlan  Pan. 
Madras  II  SM. 
KUam's  Gnar. 
Boh  &KDmaon 
Boatb  Indian 
Booth  Punjab  1 


VKk  to    Miles. 

July  17 

July  17 

July  17 

July  24 

July  24 

Aui;.  21 

,July  17 


Aug. 
Aug. 


July     24 


July 
July 


July     24 

M.of  Mar.' 


116 

a,04i 

163  ! 
2,685  ' 
2,869  I 
1,342 
2,718 
2,98U 
3,132 

797 

660 
1.763 

923 


I    Cross.  I 
+or-*l  Bopeea.  j 

+11  jTlCOOO 

—  17,000 
+13  '  3,29,740 

—  I  35,040 
+  7  7,87,000 
+32  I  9.50,000 

-  13,18.966 

-  1  17.89000 
+  16i  13,64,500 

-  1     8,00,000 

-  1.79.366 
I  +16  :     71,980 

+10  I  6,05.783, 
'    —    1  6,89,429 


+or— •  I 
BgpeM.    I 

^^  67237 
+     1,000 

-  32,255 
+  5,907 
+1,38,000 
+    12,000 

-  53,074 
-1,83,000 
+2,69,800 
+  59,486 
+  8.683 
+     6,742 

-  42,781 
-1.15,671 


I     Total. 
Wks,    Bapeca. 


16 
16 
16 
17 
17 
21 
16 
21 
21 
17 
17 
16 

•7 
6t 


20,41,079 

3,45,100 

60,70,218 

4,31,222 

1,32,57,000 

2,38,77,000 

61,30,250 

4,29.60.000 

3,18,30.944 

1,54,84,620 

32,09,482 

11,51,934 

93,24,916 

37.46,996 


+or— • 

Rupees. 

+^  51,408 

-  1,31.900 

-  8,44.979 

-  34,565 
+      30,000 

-  7,12.000 
-10.91.024 
+  3,C6.000 

-  4.63.098 
+  2,65,374 

-  6,07,804 

-  48.273 

-  5,13,567 

-  6,23,212 


COLONIAL  RAILWAYS. 


Company,  j 
Can.  Northemi 
Can.  Paclflo  ...' 
Gd.Trk.Pac....' 
Oiand  Trunk 
Qrd.  Trunk  W. 
Det.  Grd.  Ha. 
Maahonaland 
Mid.  W.  Aust. 
NewOapeOent. 
Rhodesia  Rlye.l 


Week  to    Miles. 

"  4,965 

12,921 

916 

4,008 
336 
189 
761i 
277, 
205! 

1.397' 


Aug.  21 
Aug.  21 
Aug.    21 

Aug.     21 

Aug.  21 
Aug.  21 
M.of  June 
M  ofjuno 
July  31 
M.ofJune, 


+or-'    Cross.  1    +or— • 

+  295  ♦286.500^^ 
+6941,956,000- 

—  £11,489  - 

—  I  172,856- 
31,130  - 
12,278  + 
45,729  - 

4,913  - 

1,680  + 

69,940  - 


_  Wks 
21,100     7 
198,000     7 
6,934     7 
10.098  33 
493  33 
1,552  33 
14,891     9t 
4,545  12t 

203  31 
14,563     9t 


Total^^i 

'  2,001.500 

13,005,000 

79,589 

6,040.041 

937.253 

335,723 

360,219 

98.694 

66,385 

563,075 


+or— • 

-'  574,300 
-4,029,000 

-  41.194 

-  485503 
+  9,636 
+  16,333 

-  217,626 

-  48,528 

-  1,015 

-  215,525 


FOREIGN  RAILWAYS. 


Company.     |  Week  to, 
AJcoy  &Gandla  ,\ug.     21 

Antolagaeta...lAng.    22 

AiBuco  M.ofJune 

Alg.N.  East... 'Aug.  21 
Axg.Traneand.  July     24' 

Bolivar      IM.ofJuly 

Brazil    'M.of  May 

Paullata  ...iM.ot  5I.iv 
Mogyana  ...  M.of  Mav! 
B.A.  (t  Paclflo  Aug.  21 
B.A.  Gt.8o.  ...'Aug.  22' 
B.A.  Western  I  Aug.  22, 
Oent.Aigentlne  Aug.  21 
Cent.  Uruguay  Aug.  21 
„  (E.  Bit.)  Aug.  211 
„  (N.  Ext.)  Aug.  21' 
„  (W.  Ext.)  Aug.  21 
Oolomb.  Nat...  M.of  May 
OoLRys.&Nav.'M.of  Ma'v[ 
Cord.  Central  JAug,  21 
Cuban  Central  Aug.  21 
Dorada  Ext....  M.of  July' 
EgyptlanDolta'July  31' 
Bntre  Rloa  ...|Aug.  21| 
Gt.  8.  of  Spain  Aug.  14 
Qt.W.  Braiil...  Aug.  21 
La  Qualra&Oa.  M.of  July 
Leopoldlna  ...  Aug.  21 
Manila  North  I  Aug.  21' 
„  South  I  Aug,  21i 
Mid.  Uruguay  M.ofJunel 
Nitrate  (2wk8.)  Aug.  15 
N.W.  Uruguay  ll.ofJulyj 
Paraguay  Cent.  Aug.  21 
Peruvian  Corp.  M.of  July 
Puerto  CabeUo  M.ofJuu'e 

Balvsdor  Aug.    21 

Ban  Paulo 'Aug.    15 

Taltal    iM.ofJuIyj 

U.of  Havana.. .'Aug.  21 
UrugJJorthern  M.ofJune 
W,  of  Havana  Aug.  21' 
Zaira  i  HlTa.iM.ofJuue' 


Miles.  1+/-* 

33!    - 

819    - 

e4i'    - 

762  +  86 

1111    - 

110    - 

3,362    - 

721'   — 

1,1311+  67 

3,6351+  29 

3,792+  63 

1,867+  75 

3,307  +  45 

2711    — 

311  i    — 

185    - 

211'    - 

86;    - 

est   - 

1,186    — 

354+    8 

7l!    - 

618'-    4 

730!    — 

104,    — 

1.010'    - 

23    

1.806+  64 
316+  10 
286+  91 
319,    - 
366'   — 
113    - 
255    - 

1.059'    — 

2*    - 

lOOj    - 

184  - 

681  - 

73  - 

147  - 

U2I  - 


Cross. 


9.500 
26.940 
6,260 
7,629 
160 
7,000 
M  3,282,000 
M  1,500,000 
M  1,263,000 
£  81.000 
83.000 
43.000 
107,000 
9,958 


I  +or—  «  Wks 

+  1,500  34 

+  3,110   34 

-  712      6t 
+  3,229 

-  120 
,+       605 

-  17,244 
-238J38 
-256,423 
+  39,000 
+  26,000 
+  18,000 
+  34,000 


Total.     I     +or— • 

424,700'^^     28T750 


3,308 

1.727 

1,512 

9,512 

19,809 

35,150 

8,528 

8,500 

4.312 

9,100 

,P8.    70,787 

'e        7,100 

8,760 

28,699 

3,213 

3,331 

10,532 

16,485 

21,500 

461,000 

724,838 

3,300 

23,250 

46,870 

8,160 

23,298 

1,936 

4,652 

7,061 


3,006 

1,497 

596 

720 

2,928 


-    6,677    lit 


640 

:+    1,794  8 

-  2,500  7f 

-  1,716  16 
,+  3,800  8 
+  5,778  33 
+  1,600  34 
I-  2,260  7t 
+     8,671  34 

-  965  34 
+  694  34 
+       680  12t 

-  1,942  33 
'+  683  It 
+236,000 
-262,661 
+  60 
+  5,750 
+  28,120 
,-  16,388 
+  4,920  , 
;+  132  12t 
i-  835  8 
I-    6,058  at 


769,535  - 

410,609 

37,876  - 

10,874 

47,553  + 

9,283 

630- 

720 

15,963,000  - 

804,584 

8,850,000  + 

101.324 

7,833,000  + 

261,381 

612,000  + 

98,000 

698,908  + 

31,967 

326,000  + 

47,000 

860,200  + 

106,200 

77,181  + 

9,848 

25.037  + 

6,492 

13,574  + 

1,702 

10,175  + 

1.478 

47,412  - 

1,155 

224,066  - 

52,213 

276.760  - 

6,790 

56,253  + 

5,671 

53.000  - 

6,600 

47.684  - 

23,215 

65,600  + 

5,600 

1,909,027  - 

388,767 

328,800  - 

102,800 

49,000  - 

19,600 

960,718  - 

93,932 

186.264  - 

38,077 

128,300  + 

11,381 

113,751- 

14,636 

185,684  - 

249,959 

2,985,000+1,094,000 

23,158  - 

1,342 

177,750  + 

24,084 

268,913  + 

38,616 

177,797  +  29,138 

18,163  -  7,862 

38,219  -  6,219 

43.248:-  42,67a 


TRAMWAYS. 


Oompanj.      iWk.end'd  Miles. i+or—(   Cross. 

Anglo-ArgentlnSAug.  Ijll  3691 
AQ0kland(4wks.)  July  3O1  254 
Brazil'nTractlon  M  of  Ju     ' 


BrlBbaue   Bl'trio  M.of  July 

Bristol Aug.      21 

BrltiabColumbla  M.ofJune 

Calcutta  Aug.      21 

Cape  Electrlo  ...  M.of  July 
Oarth.  &  Herr....  M.of  July 
Cork  Electric  ...  Aug.  19 
Dublin  United...  Aug.  20' 
Havana  Electric  Aug.  l' 
Isle  oIThanet...  Aug.     2l| 

Ealgoorlle    M.of  May 

Lanarkatilre  ...'Aug.  19 
London  CO.  ...'Aug.  18' 
Madras  Electrlo  Aug.  I5 
Manila    Electric  M.of  July 

Provincial   Aug.      21 

Rangoon  Electro  M.of  July 
U.0I  Montevideo  M.of  JuK 
Turks. W.  Rdng..4.ug.     22 


30 
31 

242 

3ei 

42-39 

641 

27t 


14U 


21} 

26 
80 

24U 


+or— •  I  Wks. 

60,932'+    6,241    33  V 
20,408-       374 


+2Ule 

-  f    _ 

M.;  8,591,946+403,640 

-  £     31,150+     1,470 

-  1«     10,279+     1,603 
+  6i  S  498093  -162,290 


JTotal.    I    +or— » 
1,684,807-    13^99 


6t  37,684,110+1,239,922 


-  5 


-  1 


66,538  - 

17,322  + 

2,157  - 

1.048  - 

8,348  + 

61,036  - 

1,079  - 

3,269  + 

2,179  + 

46,092  + 

30,869  + 


762 

2,649 

259 

81 

39 

2,148 

122 

244 

234 

2,739 

2,629 


—     J  123,760-  10,160 


2,768  + 

4,629  - 

25,181  - 

1,695  + 


514 

346 

1.256 

257 


Vt, 
33 
12t 
34  , 

7t' 
33 
33 
31 
48 

5t 
33 
20 
33 

7t 
48 

7ti 

9t 
34 


209,650+    151,992 

315.517  +      26.011 

7,306,663-1,482,724 

21,88,841  -      99,310 


12,805  - 

36,102  - 

201,914  + 

1,576,577  - 

18,536  - 

13,472  + 

83,262  + 

858,379  - 

436,280  + 

847,753  - 

99,408  + 

34,374  - 

251,853  - 

63,860  + 

I 


3,407 

167 

6,757 

87,290 

9,675 

642 

181 

28,043 

171 

119,837 

9,350 

2,935 

31,810 

3,936 


(a)  Net  earnings  alter  taxes,  (b)  Net  earnings  before  taxes,  (c)  Paraguayan  paper 
donan,  id)  Peruvian  soles.  (e)  Data  compOed  by  the  New  York  Commtrdal  and 
Hinmtial  Chromde  covering  247,747  mfles  of  road.  (J)  Aggregate  of  Netn  York  Chronide'i 
^;^'^^yj^^V^^ous,.  (M)  Mllreis.  (■)  Compared  with  previous  year.  (t)  Months. 
(10  Track    miles.  (U)  Includes    Detroit,   Grand    Haven    and   Milwaukee   Railway. 

(})  No.  of  cars.  (}J)  Includes  Wisconsin  CentraL 


CROSS  AND  HET  RECErPTS   OF  AMERICAN   RAILWAYS. 


Oompapy,  Period, 

483  Ooa.  (OOO's Emitted)   May 


Cross 


11  nut.   to 


Alabama  Gt.  Bootheni  b  June 

12  moi.  to   June 
Aia.N«w  Oi,  Tei.&  Pao. : 

Ala.  dc  TickBburg        a'  June 

12  mos.\  (o   June 

How  Otieans  ft  N.B.  a|  June 

12  mo:'  to    .Tune 

Vlcks.  Bhnve.  ft  Pao.  a  .Tune 

12  mo$.  to    June 

AtCtliaon,  Top.  ft  B.Fe.  a  .Tune 

12  mot. 

Attantk)  Coast  Line      .  a  June 

12  mot.  to    June 

Baltlmon  ft  Otilo    b  jniy 

12  ■«>».  to    June, 

CaQBdlan  Northern b  July       I 

12  mot.  to    Junel 

Canadian  Paclflo      b  June 

12  mot.  to  June' 

Chesapeake  ft  Ohio    ..  b  June      { 

12  mol.  to   June! 

Chicago  ft  N.  Western... a  June 

12  TO",  to    Junei 

OUo.  Burl,  ft  Quincy...b  May 

11  mot.  to     May' 

Chicago  Great  Western  b  May 

11  mot.  to    May 
Ohio.  MIL  ft  St.  Paul  ...a  j„„e 

12  mot.'  to   June 
Ohio.Rock  I.ftPaciflc.a  June 

12  mot.  fc,    June 

Ch.8t.P.Min.  ft  Omaha  b  j„i,e 

12  mot.  to    June 

CleT,  Cln.  Oldo.  ft  St.L.  a  June 

6  mot.  to    June 

Colorado  ft  Southern  ...a  June 

12  mot.  to    Jun. 

Cuba  Railroad     b  June 

12  mot.  to    June 

Delaware  ft  Hudson  ...b  Jtuie 

6  "K".!  to    June 

Denver  ft  Rio  Gcande...a  June 

12  mot.\  to   June 

Brie  Railroad  a'  June 

6  mot.\  to   June 

Grand  Trunk  Rallway^a  June 

6  mol.\  to    June 

Grand  Trunk  Western   ai  June 

6  mot.  to    Jane 

Great  Noitheru   b  June 

12  mot.  to    June 

Hocking  Valley  b  June 

12  mot.  to   June 

Illinois  Central    a  June 

12  mot.  to    June 

Kansas  Olty  Southern    a  July 

12  mot.  to   June 

Lehigh  Valley b  July 

12  mot.'  to   June 

Louisville  ft  Nashville. ..a|  June 

12  mot.'  to   June 

Michigan  Central a'  June 

6  mot.  to   June 

Mln.St.P.(Soo)3y8tem{ta  June 

12  mot.  to    June 

Miss.  Kansas  ft  Texas. ..b  June 

12  mot.  to    June 

Missouri  Paciflo   a  May 

11  mot.  to     May 
New  York  Central  a  June 

6  mot.  to   June 

N.y.N.  Haven  ft  Hart,  a  June 

12  TO",  to   June 
N.Y.Ontario  &  Western  a  j  une 

12  mot.  to   June 

Noriolk  ft  Western a 

12  mot.  to   June 

Northern  Paclflo a  jun. 

12  mot.  to   June 
Fannaylvania  System : 

B.  of  Plttsbufg a  June 

6  mot.  to  June 

W,  oi  Pittsburg  a  June 

6  mot.  to   June 

Pltte.  CO.  4  Be.  Louis    a  Jun, 

6  mot.  to    June 

Ptilla.  ft  Reading  Ry.  ...b  May 

11  mot.\  to    Mav 

Phila.  ft  a.  Coal  ft  Iron  b'  May 

11  mot.  to    ^tay 

Bt,  L,  ft  San  Fxacctsco   a  Kiay 

11  mot.  to    May 
Seaboard  Air  Line a  June 

12  mot.  to    June 
Bonthem  Paciflo  _ a  July       | 

12  TO".  I  to    June 

SoothefB  a  June 

12  mot.\  to    June' 

tTulon  Paolflo  a'  June 

12  mot.  to   June 

Wabash     b     June     j 

12  mot.  to    June! 

Weiton  Paciflo  b  June      I 

12  mot,  to   June' 


|(«)  ft244.893 
May(/)g,8M,8g(! 


392,000 
1,116,000 

126,000 
l,523fi00 

297,000 
i,S64,000 

120,000 
1,417,000 
8,952,000 


to    June    117,665,000  + 

2,327,000  - 

31,636fl00  — 

8,871,000  + 
91,816,000   I  — 

1,208,100  - 
I7,112S,600 

7,612,000 

t8,se5,ooo 

3,638,000 
i»,463fi00 

7,247,000 
SS.SSOfiOO 

6,957,000 
S3,864fi00 

1,088.000 
12,739,000 

7,811,000 
»1,43S,000 

5,654,000 
70fil2J)00 

1,465,000 
18,197fiOO 

2,985,000 
17,043,000 

1,008,000 

14,090fl00 

457,000 

6,207,000 

1,914,000 
10,7S2J100 

1,866,00c 
2l,>>23,000 

6,438,000 
29,616.000 

£775,700 

iJ347,150 

129,000 

71iJ00 

15.194,000 

67,134,000 

513,000 

6,181,000 

4,881,000 

62,111,000 

831,000 

10,03iJ)00 

3,734,000 
42.526,000 

4,176,000 
51,607,000 

3,118,000 
16,558fi00 

2,056,000 
27,763,000 

2.379,000 
32,S99,000 

4,534.000 
63,654,000 
13.907,000 
75,653.000 

6.328.000 

65,379.000 

715.000 

8,927,000 

4,330,000 
42,988,000 

5,336,000 
63,172,000 

21,601.000 

112,762,000 

10,109,000 

62,017,000 

3,328,000 
18,439,000 

4,082,000 
43.405,000 

2,297,000 
28,124,000 

3,412,000 
39.56Ofl00 

1,629,000 

2I,280J>00 

12,693M)0 

129,866,000 

4,744,000 
62.200.000 

7,327.000 
S6,95.<ifl00 

2321,000 

t9,083J)Ot 

616,000 

S,70SfiOO 


+  01  -• 

+       SU25 
— 156,995 

-  39,000 

—  tiS,000 


22,000 

375,000 

35,000 

668,000 

4,000 

424,000 

680,000 

6,555,000 

624,000 

—  6,295,000 
+      624,000 

—  7,349,000 

—  383.200 

—  6,475,000 

—  2.542.000 
—30,950.000 
+  409.000 
+  2,00 1 SOO 

—  618.000 

—  4,^iUfiOO 
+     306,000 

—  2,238,000 

—  10,000 

—  445,000 
44.000 

—  2.nsft0o 

—  550flOO 
+   2.266,000 

—  58.000 

—  373,000 
+  30,000 
+  459,000 
+  22,000 
+  861,000 
+  25,000 


+  43fi00 

—  56,000 
+  33,000 

—  41,000 

—  1,852.000 
+  125,000 
+  1,171.000 

—  £33,400 

—  373,200 
+  4,600 
+  5,250 

—  t878,000 

—  9,689,000 
+  36.000 

—  840.000 

—  400,000 

—  4,261,000, 

—  114,000 

—  935.000 
+  152,000 
+  365fiO0 

—  282.000 

—  8,301,000 


221,000 

+  l96flO0, 

—  187,000 

—  1,543,000 
+  44.000 
+  l,01SfiOO 

—  107,000 

—  1,628,000 
+  675,000 
+  2,400,000 
+  482,000 

—  2,0:3,000 

—  113,000 

—  325fi00 
+  586,000 

—  l,i:>:;,ooo 

—  474,000 

—  7,277,000 
I 

+  425,000 

—  3,916,000 
+  208.000 

—  1,937,000 

—  9,000 

—  727.090 

—  141.000 

—  3,178,000 

—  635,000 

—  2,594jOO0 
+  148,000 

—  1,944J)00 

—  324,000 

—  4,140,000 
+  1,330«)0 

—  8,665,000 

—  489J)00 

—  8,651,0(10 
+  370)00 

—  6,157,000 

—  34,000 

—  l,117fiO0 
+  91,000 

—  643,006 


Not. 

S71,958 
482,714 

107.000 
1,123,000 

12,000 

133,000 

70,000 

674fi00 

8,000 

?2J)00 

2.950,000 

t6,051ft00 

412,000 

7,043fi00 

3,077,000 

27,S91POO 

285,100 

4,828,700 

2,678,000 

33,676,000 

1.194,000 

li,:ios,ooo 

2.298,000 

22,691  flOO 

1,640,000 

28,499,000 

208,000 

3,092,000 

2,823,000 

24,717,000 

644,000 

13.r,29fi00 

412,000 

6,074fiOO 

449,000 

2,810.000 

150,000 

3,461,006 

258,000 

2,727,000 

700,000 

3,022,000 

647,000 

6,511,000 

1,545«)0 

6,332,000 

G281,400 

1,011,650 

26,700 

19,700 

I2,091J)00 

30,334ff00 

181,000 

1,997,000 

481,000 

10,879,000 

321,000 

2,9S3fi00 

1,029.000 

I2,S78fl00 

811,000 

10,029fi00 

1.016,000 

3,323fi00 

650,000 

8,149  000 

469,000 

9,911,000 

778,000 

ll,962po» 

4,864,000 

18,331,000 

2,883,000 

18,7:ifiO0 

185,000 

2,141,000 

1,659,000 

13.277fi00 

2,104,000 

21,650/100 

5,801,000 

19,939,000 

2,655  J)00 

8,810,000 

685.000 

3,OS1D0O 

1JOO,000 

13,340  fiOO 

Dr.  109,000 

438,000 

946.000 

11,219,000 

397fl00 

5,296fl0t 

4,593,000 

36,689,000 

1,139,000 

13,400fi00 

2,826,000 

30JS0fi00 

211,000 

6,9041)00 

232,000 

I,2SSJ>00 


I 


^^or  -•_ 

+  814,819 
+_  10*48 

+       48,000 

34,000 

—  10,000 

—  113,'"in 
+  24,000 
+       66,000 

—  6,000 

—  228,000 
+  378,000 
+  3,937  fiOO 

—  83,000 

—  2,016  flOO 
+  805,000 
+  3,130fi00 
,-  146,400 
I—  1,623,000 
,-  657,000 
'—  8,861,000 

237,000 
862,000 
236,000 
554,000 
431,000 
205,000 
16,000 

—  60,000 
+     668,000 

—  1,900,000 

—  576,000 
l-r      326,009 

—  2,000 
+      372,000 

—  49J)00 
+  2,367,000 

124,000 
625,000 
80,000 
257,000 
23,000 
471,000 
155,000 
3SS,0OO 
27,000 
557.000 
S28,0O0 
'+  800 

+  21,900 
+  27,400 
+  $179,000 
+  1,253,000 
+       25,000 

—  221,000 

—  382,000 

—  861,000 
!-  10,000 
!—      609,000 

+  110,000 
'+     496,000 

+       10,000 

_  2^64,000 
1+  260,000 
I -I-  668,009 
i+  81,000 
(_  24,000 
\-     198,000 

+  1,24(J,000 
I-     118,000 

—  1,027/000 
+  1,679,000 
+  6,632,000 
+  1,553,000 
1+  4,077,000 

—  90,000 
1-1-  40,000 
i+  424,000 
+      3S2fi00 

202,000 
783,000 


+     684,000 
+  1,161,000 


357,000 

■  +  941,000 

-  39,000 
'+  123,00t 
1-  46,000 

-  1,122,009 

-  210,000 
1—  346,000 
1+  700,000 
+  lJ44,00i 

-  164,000 
i—  1,661,001 
+  1,311,000 

-  2jooe,0M 

;+  368,000 
I—  tfillfiOi 


-  U46,0M 
+  18,000 
+  341,009 
+  102.000 
-f-      2Uj>0> 


Company. 


_AMERICAN   WEEKLY 

Week  to    CVoss. 


TRAFFICS. 


+or— «    |\Vk      Total.    I    +"" 


Alabama  Gt.  Southern July 

Chesapeake  ft  Ohio Au-j?. 

Chicago  Great  Weetem    Aug. 

Colorado  ft  Southern    Aug. 

Denver  ft  Rio  Grande 'Aug. 

Great  Northern     iM.ofJulyi 

Illinois  Central  M.ofJulV 

Louisville  ft  Nashville Au,.-.     I4 

Minn.8t.Paul&8.8.M.(8oo){J    .Vug,       7 
Missouri.  Kansas  ft  Texas  ...  Anj.     21 

Missouri  Paciflo     Aug.     21 

Soathern  Rallwaj    [Aug 


31 
14 
14 
7 
21' 


I 


139,000  - 

863,000- 

288,000- 

256,000  - 

506,000- 

6.698,000  - 

4,701,000  - 

1.062,000  - 

519.000  - 

681,000  - 

l.lOeMO  ■ 

1,195AI0  - 


•  3,000  4 

■  87J)00  6 

-  8,000  6  j 

■  nsm  5 

-  36«)0  7 
■1,242,000  lt| 

•  696«)0  It, 

■  IBflOO  6 

•  27,000  5 

-  53«)0  7 

-  98,000  7 

■  nsxa,  5 


399,000  -      6«0 
6,219,000+    287fl)0 


1,348,000'-     -™ 
3,444,000-    3*W 


6,551,000  -  43J5SJ 

2,800,000  -  iwm 

4,273,000  -  288,005 

8,114,000  -  671fl» 


^i 
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BUILDDNGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


^liurclic.s      ^  vira,    Subling.     BllllJrd     Rooms,     Motor 

Houses,  H.i"i;.ir-..  Mn.n.  n..   l\:ncint;.    AdJitlons  lo  txisling  BulMings. 

Shipping  Orders  a  speciality. 

JOHN      IWCcBa  AN  U  S, 

237    HAMMERSMITH    ROAD.     LONDON. 
J.    McM.    1ms   c;irri«l    out    (..r    II. M.    Uoviriimcut     tlie    liircost     Iron 
Buil.iinu'   I'Oiitrnct    evt^r    exociiuti.   excecUiuj,'    m    v;iluu    A  QUAurLK 
OF  A  MILLIOS  STBRLINO. 


talist 


LONDON,  SATURDAY,    AUGUST  28,  1915. 


THE  AMERICAN  EXCHANGE. 

The    American    sigiit    exciuiuge    on    London,     after 
recovering  last  week  to  4   61^,  has  fallen    again    to 

4  63J  ;  this  is  a  discount  of  nearly  23  cents,  or  about 

5  per  cent.  Until  measures  are  taken  either  to  reduce 
our  purchases  of  American  goods  or  to  obtain  credits 
in  the  United  States,  a  very  low  exchange  is  inevit- 
able. Normally  at  this  time  of  year  American  ex- 
ports begin  to  expand,  while  imports  remain  light,  the 
influence  of  the  harvest  upon  imports  being  slower 
than  upon  exports.  Nevertheless,  in  ordinary  years 
the  expansion  of  exports  has  practically  no  effect  tipou 
the  rate  of  exchange,  as  .America  is  usually  in  debt  to 
this  country  at  the  end  of  the  summer  for  a  very 
large  sum  of  money  in  consequence  of  the  expendi- 
tures by  American  tourists  on  this  side,  for  which 
remittances  are  not  made  until  the  autumn,  when 
great  shipments  of  cotton  and  wheat  soon  put  matters 
right.  It  will  be  remembered  that  last  year  at  this 
time  it  was  calculated  that  the  United  States  owed  to 
Great  Britain  a  sum  of  .-£60,000,000  on  current 
account  over  and  above  the  sum  that  was  owed  by 
Great  Britain  to  the  United  States,  and  that  this  debt 
had  been  incurred  largely  in  connection  with  tourist 
and  kindred  expenditures.  In  the  current  year  the 
expenditures  of  Amei'ican  tourists  in  Europe  have  been 
very  small,  and,  at  the  same  time,  our  own  purchases 
of  American  goods  have  been  very  heavy.  If 
American  visitors  had  spent  as  much  money  as  usual 
in  Europe  this  year,  not  much  difficulty  would  have 
been  experienced  in  providing  aU  the  exchange  needed 
to  pay  for  Europe's  great  purchases  from  America. 
As  it  is.  we  are  entering  the  autumn  in  debt  to  the 
United  States,  instead  of  with  the  usual  credit  balance. 
And  with  this  situation  the  exports  of  American  goods 
to  this  country,  to  Fi-ance,  and  to  Italy  are  unusually 
great.  Exactly  how  much  money  Great  Britain, 
France,  and  Italy  owe  to  the  United  States  at  the 
present  time  cannot  be  calculated,  but,  taking  into 
account  the  considerable  amount  of  American  securi- 
ties sold  by  Europe  in  recent  months,  and  the  heavy 
shipments  of  gold  from  Ottawa  to  New  York,  it  is 
believed  that  the  amount  at  present  is  not  important, 
and  that  no  difficulty  will  be  experienced  in  can- 
celling the  debt  by  exports  of  gold  and  by  moderate 
sales  of  American  securities.  But  were  the  existing 
situation  rectified  in  this  way,  the  rectification  would 
be  a  temporary  one,  and  in  a  very  short  time  our 
great  purchases  of  American  goods  usual  in  the  fall 
of  the  j-ear,  plus  the  additional  quantities  of  goods 
we  are  now  buying,  would  soon  create  against  us  a 
fresh  balance  of  exchange  of  large  amount.  Hence  it  is 
of  great  importance  that  the  British  people  should 
know  where  they  stand  and  what  must  be  done  to 
place  matters  on  a  permanent  basis.  No  difficulty 
would  arise,  of  course,  in  bringing  about  a  very  large 
contraction  in  the    British    and  French   demand   for 


American  goods.  That  would  be  the  easiest  and 
simplest  way  out  of  the  situation.  But,  of  course, 
wealthy  nations  do  not  take  such  action  unless  they 
are  forced  to  do  so.  any  more  than  a  wealthy  person- 
denies  himself  soiufthiiig  that  he  wishes  to  buy.  Of 
course  if  he  experiences  any  difliculty  in  obtaining  an 
object  he  desires  to  purchase  he  denies  himself  and 
goes  without  it. 

The  current  low  rate  of  exchange  is  largely  due  to 
the  uncertainty  which  exists  as  to  whether  Great 
Britain  and  France  can  go  on  buying  as  freely  as  they 
are  now  doing  from  the  Unit«d  States,  or  whether  it 
is  essential  that  the  British  people  should  curtail  their 
expenditures,  and  by  so  doing  rectify  the  exchange. 
It  is,  of  course,  obvious  that  the  British  people  cannot 
pay  in  goods  for  the  great  quantities  of  .\nierican  goods 
they  are  now  purchasing.  First,  because  the  Ameri- 
can people  do  not  wish  to  buy  British  goods;  and. 
second,  because  the  manufacturing  power  of  Great- 
Britain  is  not  great  enough  to  enable  the  British  people 
to  buy  all  the  goods  they  desire  to  purchase  at  the 
present  time  by  means  of  their  own  exports. 

In  ordinary  times  the  situation  is  the  reverse. 
Usually  the  British  people  desire  to  purchase  many 
fewer  goods  than  they  can  afford  to  buy  by  means  of 
the  goods  they  export,  the  services  they  render  to 
other  nations,  and  the  interest  they  receive  on  the 
capital  they  have  invested  abroad.  Indeed,  foreign 
nations  cannot  pay  Great  Britain  for  all  the  goods 
she  exports,  and  the  British  people  willingly  accept 
payment  in  securities  for  goods  supplied  in  excess  of 
the  power  of  customers  to  pay  for  them.  This  has 
been  the  attitude  of  the  British  people  towards  the 
Ijnited  States  almost  from  the  time  the  first  persons 
emigrated  from  Europe  to  America.  These  emigrants 
desired  to  buy  more  goods  from  Great  Britain  than 
they  could  afford  to  pay  for  out  of  their  own  pro- 
ductions, and  the  British  people  sent  them  the  goods 
they  wished  for,  and  took  payment  partly  in  American 
goods  and  partly  in  American  securities.  .4s  time 
went  on.  and  America  became  more  and  more  wealthy, 
the  quantity  of  goods  available  for  export  from  the 
United  States  steadily  expanded,  and  became  suffi- 
cient to  pay  for  all  the  goods  piirchased  by  the  United 
States,  but  they  were  still  insufficient  to  pay  for  the 
interest  the  .American  people  owed  to  other  lands  for 
their  great  tourist  expenditures  and  their  generous 
gifts  to  friends  in  Europe.  Accordingly,  Europe  in 
general,  and  Great  Britain  in  particular,  continued 
to  provide  the  United  States  with  whatever  balance 
of  money  they  needed  for  these  purposes  by  pur- 
chasing securities  from  them.  Even  now  that  the 
T'nited  States  have  become  so  great  and  so  wealthy, 
the  American  people  provide  themselves,  by  loans 
from  England,  with  some  of  the  money  they  need  to 
purchase  goods  and  services. 

Thus,  in  the  year  ended  June  1914,  just  prior  to 
the  War,  .the  exports  of  the  United  States  amounted 
to  $2, .36-3. 000, 000,  while  their  imports  reached 
$1,894,000,000,  and  there  was  an  excess  of  exports 
over  imports  of  $471,000,000.  Beyond  this  they  ex- 
ported gold  on  balance  to  the  extent  of  $4-5,000.000, 
and  silver  to  the  value  of  $2.5,000,000,  so  that  the 
total  excess  of  exports  over  imports  amounted  to 
about  $540,000,000.  But,  with  the  country  as  pros- 
perous as  it  was  then,  the  United  States  needed  some- 
thing like  $7.50,000,000  to  provide  for  interest  on 
foreign  capital  employed  in  the  country,  for  the  ex- 
penditures of  American  visitors  to  Europe  and  else- 
where, for  gifts  to  friends  and  for  other  purposes,  and, 
notwithstanding  an  excess  of  exports  over  im- 
ports of  some  $540,000,000,  the  country  borrowed 
from  abroad  by  sales  of  securities  something  like 
Sirii HI. 000.000,  or  £40,000,000  in  the  twelve  months. 
In  brief,  the  normal  method  by  which  Amerfca 
has  been  able  to  make  payments  abroad  for  the  goods 
she  has  desired  to  purchase,  and  the  foreign  services 
she  has  wished  to  enjoy  ever  since  she  became  a 
civilised     country,     has     been    exports     of     goods 
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and  loans  of  money  obtained  from  Europe  in  general 
and  from  Great  Britain  in  particular. 

In  this  time  of  war,  however,  everything  is  re- 
versed. The  debtor  nations  have  become  creditor 
nations,  and  the  creditor  nations  have  become  debtors  ; 
and  instead  of  Great  Britain  lending  large  sums  of 
money  from  year  to  year  to  the  United  States,  in 
order  that  the  latter  might  buy  the  goods  and  services 
they  wished  to  buy  and  were  entitled  to  buy,  having 
regard  to  their  great  wealth  and  good  credit,  Great 
Britain  now  desires  to  purchase  more  goods  than  she 
can  pay  for  by  her  exports  of  goods  and  by  her 
services.  Whether  or  not  she  will  be  able  to  buy  the 
goods  she  wishes  to  purchase  does  not,  of  course, 
depend  upon  herself  alone.  The  American  people 
could  not  have  bought  the  goods  they  desired  to  buy, 
or  to  pav  for  the  services  they  wished  to  obtain,  if 
the  British  people  had  not  been  willing  to  lend  large 
sums  of  money  to  them.  So  at  the  present  time  the 
British  people  cannot  buy  the  things  they  desire  to 
buy,  except  to  the  extent  they  are  able  to  pay  for  them 
by  goods  and  services,  unless  the  American  people 
from  whom  they  wish  to  buy  are  willing  to  take  pay- 
ment in  securities  for  some  of  the  goods  they  sell. 
The  present  fall  in  exchange  is  simply  due  to  the 
uncertainty  which  exists  as  to  whether  or  not  Great 
Britain  and  her  Allies  can  purchase  all  the  goods  they 
wish  to  purchase  from  the  United  States  by  paying 
for  some  of  them  in  securities.  When  this  matter 
is  definitely  settled  Great  Britain  will  either  go  on 
purchasing  the  great  quantity  of  goods  she  is  now 
buying,  and  will  pay  for  them  by  securities  in  part, 
or  will  reduce  her  purchases.  In  either  event,  the 
exchange  situation  will  be  rectified,  and  the  value 
of  the  sovereign  in  American  dollars  will  be  restored 
to  par. 

The  greatness  of  the  foreign  purchases  of  American 
goods  is  reflected  in  the  trade  of  America  in  the  past 
twelve  months.  In  this  period  the  imports  of  goods 
into  the  United  States  have  been  of  the  value  of  only 
$1,674,000,000,  while  the  value  of  the  goods  exported 
bv  the  United  States  has  been  no  less  than 
$2,768,000,000,  a  balance  in  favour  of  the  States  of 
nearly  $1,100,000,000.  Of  this  balance,  however,  about 
$.500,000,000  have  been  needed  By  America  to  meet 
interest,  tourist,  and  other  expenditures,  and  on 
account  of  the  past  year~\merica  has  taken  payment  for 
about  $600,000,000  in  securities.  It  will  be  realised 
that  these  securities  have  been  sold  to  the  States  not 
merely  by  Great  Britain,  but  by  France,  Eussia,  Ger- 
many, and  other  European  countries.  At  present  the 
trade  balance  in  favour  of  America  is  at  the  rate  of 
appreciably  over  $100,000,000  a  month.  And  the  ex- 
cess in  the  coming  months  is  likely  to  be  much 
larger.  Indeed, '  if  America  is  willing  to  take  pay- 
ment for  some  of  her  exports  in  securities,  it  is 
possible,  indeed  probable,  that  in  the  twelve  months 
to  June  next  the  value  of  her  exports  may  reach 
nearly  $4,000,000,000,  against  imports  of  less  than 
$2,000,000,000,  and  that  on  balance  the  country  will 
have  to  receive  from  Europe  a  sum  of  no  less  than 
$2,000,000,000,  or  £400,000,000.  Of  this  amount 
America  will  need  only  about  $400,000,000  to  meet  her 
payments  to 'other  lands  for  interest  and  services, 
leaving  a  balance  of  some  $1,600,000,000  to  be  paid 
for  in  securities  or  in  gold.  The  size  of  America's 
exports  wi'l,  however,  -be  limited  by  the  amount  of 
securities  the  American  people  will  purchase.  If  they 
are  willing  to  purchase  only  a  small  quantity  of  securi- 
ties or  none  at  all,  then  it  is  obvious  that  America's 
exports  will  not  only  not  reach  $4,000,000,000,  but 
may  not  be  as  great  as  they  were  in  the  past  twelve 
months,  when  America  took  payment  in  securities  of 
one  kind  and  another  for  exports  amounting  to  some 
£120,000,000.  We  anticipate  that  the  American 
people  will  prefer  to  take  securities  in  payment  for 
for  the  goods  they  export  rather  than  keep  those  goods 
at  home  eating  up  money  in  warehouse  accommoda- 
tion and  in  interest. 


The  Commission  that  will  shortly  visit  the  United 
States  to  settle  the  exchange  difficulty  will,  it  h  now 
generall  believed,  consist  of  Lord  E&ading,  the  Lord 
Chief  Justice  of  England;  Sir  Edward  Holden,  Bart., 
Chairman  of  the  London  City  and  Midland  Bank; 
and  Sir  Henry  Babington  Smith,  who  is  an  old 
member  of  the  Civil  Service;  and  the  arrangement 
which  this  Commission  will  make  will  probably  govern 
the  question  of  whether  the  American  exchange  diffi- 
culty is  to  be  permanently  settled  by  a  reduction  in 
British  purchases  of  American  gocxls,  or  whether  it 
will  be  settled  by  the  willingness  of  the  American 
people  to  take  payment  in  securities  for  that  part 
of  their  exports  that  cannot  possibly  be  paid  for  in  any 
other  way. 

As  we  stated  last  week,  the  problem  of  settling  the 
existing  exchange  situation  is  a  very  ea-sy  one.  If 
necessary  we  can  settle  it  without  difficulty  by  send- 
ing sufficient  gold  for  the  purpose.  It  would  not  be 
difficult,  indeed,  for  the  Allied  countries  to  send  out 
a  very  large  amount  of  gold.  But  it  will  be  realised 
that  while  gold  shipments  can  and  ought  to  be  made 
for  the  purpose  of  settling  any  temporaiy  adverse 
trade  balance,  the  level  of  a  nation's  recurring  ex- 
penditures cannot  be  based  upon  continuous  gold  ship- 
m,ents,  especially  if  such  a  course  is  not  absolutely 
essential.  At  the  present  time  such  a  course  is  not 
essential.  The  British  people  hitherto  have  gone  on 
living  much  in  their  ordinary  way.  Indeed,  great 
masses  of  the  people  are  spending  money  with  greater 
freedom  upon  the  everyday  things  of  life  than  ever 
before.  No  great  difficulty  would  be  experienced  in 
inducing  the  British  people  to  curtail  their  consump- 
tion of  foreign  produce  if  difficulty  were  to  arise  in 
making  payment  for  it.  It  is  for  the  American  people 
to  decide  whether  the  great  mass  of  the  British  people 
are  to  continue  their  consumption  -at  anything 
near  to  the  present  rate,  or  whether  the  .Ameri- 
can exchange  position  is  to  be  settled  by  the 
more  economical  expenditures  of  the  great  mass  of 
tlie  people  of  this  coantry  upon  both  comforts  and 
necessaries.  According  to  the  returns  of  American 
trade.  Great  Britain's  purchases  of  American  goods  in 
the  past  twelve  months  have  reached  £188,000,000, 
against  about  £122,000,000  in  the  previous  twelve 
months ;  while  the  imports  from  the  United  King- 
dom into  America  m  the  past  twelve  months  are 
returned  at  about  only  £.52,000,000,  against 
£60,000,000  in  the  previous  year.  This  is  the  situa- 
tion after  including  as  imports  from  the  United  King- 
dom a  large  quantity  of  foreign  goods  that  are  merely 
re-exported  from  England.  If  only  purely  British  goods 
are  taken  into  account,  the  excess  of  British  imports 
of  American  goods  over  the  exports  of  British  goods 
to  America  would  greatly  exceed  £1S6,0D0.000. 
Whether  Great  Britain  buys  more  or  less  than  this 
amount  on  balance  in  the  next  twelve  months  has 
now  to  be  decided  by  the  American  people. 


THE   WAR. 

The  Germans  cla'mi  to  have  captured  Brest-Litowsk ; 
but  as  we  write  there  is  no  news  respecting  that 
from  Eussia.  Standing  alone,  the  German  claim 
would  be  entitled  to  little  credence.  But  it  must  be 
borne  in  mind  that  the  Eussian  armies  are  everywhere 
retiring,  and,  consequently,  that  it  is  only  too  likely 
that  the  great  fortress  has  fallen.  It  is  one  of  the 
four  great  fortified  places  which  constituted  what  was 
called  the  Polish  Quadrilateral.  It  would  be  childish, 
therefore,  to  pretend  to  believe  that  its  capture  is  not 
a  serious  matter,  very  disappointing  both  to'  Eussia 
and  to  her  Allies.  But,  after  all,  the  import  of  a 
military  feat  is  to  be  reckoned  not  by  the  mere  senti- 
mental estimate  placed  upon  it,  but  bj'  the  actual 
fact     whether   Eussia    is   weakened     in    her    further 
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defence  by  what  has  happened.  Nobody  who  con- 
siders tlie  whole  question  impartially  can  really 
doubt  that  the  Russian  Commander-in-Chief  acted 
quite  wisely  in  continuinjj  his  retreat,  because  had 
he  not  done  so  lie  would  have  exposed  himself  to 
much  graver  losses  than  the  fall  of  the  great  fortress. 
Russia,  in  fact,  as  so  often  has  been  pointed  out  in 
these  columns,  is  suffering  from  the  want  of  muni- 
tions— the  very  same  want  that  is  keeping  both  the 
British  and  the  French  armies  so  nearly  idle  fn  the 
Western  theatre  of  war.  Germany  had  for  half  a 
century  been  preparing  for  this  War.  She  had  pro- 
vided herself  with  everything  that  she  deemed  neces- 
sary, while  her  antagonists  failed  to  do  anything 
similar.  The  consequence  is  that  at  present  she  is 
able  to  compel  the  Russians  to  evacuate  Poland,  and 
at  the  same  time  to  threaten  Petrograd.  In  the  mean- 
time, it  is  most  gratifying  to  find  that  the  Tsar  is  as 
resolute  as  ever  not  to  make  a  separate  peace,  and 
not  to  cease  his  operations  against  Germany  until 
the  causes  for  which  he  entered  into  the  War  have 
triumphed.  It  is  greatly  to  be  desired,  looking  at 
the  state  of  things  that  actually  exists,  that  Constan- 
tinople should  fall  quickly.  Sufficient  supplies  of 
munitions  could,  if  that  were  to  happen,  be  hurried 
into  Russia,  and  in  a  short  time  Russia  would  be  in 
a  position  to  stand  firm.  When  winter  sets  in  she 
would  be  able  to  commence  a  new  offensive,  and 
probably  to  destroy  the  German  and  Austrian  armies 
now  in  the  Eastern  field.  The  fall  of  Constantinople 
has  been  delayed,  partly,  because  the  Allies  have  not 
been  able  to  send  sufficient  land  forces  against  it ; 
and,  partly,  because  the  ground  is  extremely  favour- 
able to  the  defence  and  extremely  unfavourable  to 
the  attack.  Sooner  or  later,  of  course,  it  will  fall; 
and,  in  the  meantime,  the  pressure  upon  Constan- 
tinople is  benefiting  our  ally  Russia  to  this  extent — 
that  it  is  compelling  the  Turks  to  concentrate  their 
whole  force  for  the  defence  of  their  capital,  and, 
consequently,  is  relieving  Russia  from  the  pressure 
of  a  considerable  Turkish  army.  Meanwhile,  the 
opening  of  the  Dardanelles  must  wait  until  the 
British  and  French  succeed  in  beating  down  Turkish 
resistance,  or  until  the  Balkan  States  agree  amongst 
themselves  and  send  such  a  force  to  assist  the  French 
and  British  as  will  quickly  end  the  struggle.  W'e 
discuss  the  outlook  in  the  Balkans  elsewhere,  and 
need  only  state  here  that  it  is  impossible  as  yet  to  form 
any  definite  opinion  as  to  whether  a  satisfactory 
settlement  can  be  brought  about  between  Bulgaria 
and  Serbia.  There  seems  to  be  no  doubt  that  M. 
Venezelos  is  ready  to  do  everj'thing  tliat  is  necessary 
to  call  into  action  once  more  a  united  Balkan  alliance. 
It  is  to  be  observed,  moreover,  as  we  state  elsewhere, 
that  the  threat  to  Serbia  is  very  serious.  And,  lastly, 
it  is  difficult  to  believe  that  Bulgaria  does  not  recog- 
nise in  what  an  unfavourable  position  she  would  be 
placed  if  Russia  were  really  to  be  crippled.  Mean- 
while, the  British  and  French  are  becoming  more 
active  in  the  Western  theatre  of  war,  and  especially 
they  are  doing  excellent  work  both  with  their  sub- 
marines and  still  more  with  their  aeroplanes.  Some 
of  their  aeroplane  attacks  during  the  week  have  been 
very  brilliant  affairs. 


THE  RIGA   VICTORY. 

Our  gallant  Russian  Ally  is  to  be  warmly  congratu- 
lated upon  its  brilhant  repulse  of  the  German  attack 
upon  the  Gulf  of  Riga.  The  German  authorities  and 
the  German  Press,  following  their  usual  course  of 
misrepresentation,  are  trying  to  persuade  the  world 
that  the  success  was  a  very  small  affair,  and  that 
practically  the  defeat  has  not  weakened  the  German 
fleet.  But  we  are  so  accustomed  now  to  Gei-man  un- 
truths that  few  are  likely  to  accept  this  description  of 
the  affair.  In  reality,  the  repulse  of  the  Germans 
seems  to  have  been  exceptionally  complete  and  credit- 


able to  the  Russians,  for  the  Russian  accounts  tell  us 
that  the  bulk  of  the  Russian  fleet  was  not  in  the  Gulf 
of  Riga ;  that  tiie  defence  was  left  to  small  vessels, 
mines,  and  submarines,  and  to  local  levies.  We  have 
no  reason  of  any  kind  for  doubling  the  ti'ulhfulness  of 
the  Russian  accounts,  for  throughout  the  War  they 
have  been  found  by  those  who  have  followed  them 
fully  reliable.  On  the  other  hand,  we  find  the  Germans 
misrepresenting  everything,  from  the  attitude  of  the 
various  Powers  at  the  outbreak  of  hostilities  down  to 
the  smallest  atliir  that  has  taken  place  either  on  land 
or  on  sea.  They  lie  so  consistently  and  so  un- 
interruptedly that  one  cannot  attach  the  least  import- 
ance to  what  tiiey  say  until  the  victories  claimed  are 
confirmed  either  i)y  our  own  Government  or  by  those 
of  on-  .Mlies.  It  speaks  much  for  the  determination 
of  the  Pussian  peojile,  for  the  constancy  of  the  forces 
collected  for  the  defence  of  Riga,  and  above  all  for 
the  man  who  was  in  charge  of  the  defence  of  Riga 
that  he  was  able  after  a  four  days'  bitter  struggle 
to  compel  the  German  forces  to  retire  with  much  loss 
and  in  disorder.  Few  even  amongst  the  sympathisers 
of  Germany — if.  outside  of  her  Allies,  there  are  any 
such — will  believe  that  while  Germany  is  engaged  in 
an  attempt  upon  Constantinople  the  attack  upon  Riga 
was  a  small  unimportant  affair.  Is  it  not,  on  the 
contrary,  certain  that  it  was  carefully  planned,  and 
that  it  was  accompanied  by  a  powerful  landing  party  ? 
We  do  not  doubt,  of  course,  that  Germany  intended 
to  treat  any  part  of  the  coast  that  fell  into  her  hands 
pretty  much  as  she  treated  Belgium.  But  it  is  asking 
too  much  even  of  our  gullibihty  to  believe  that  the 
attack  was  a  mere  raid.  Clearly,  the  intention  was 
to  land  a  considerable  body  of  troops  in  the  hope  that 
they  would  be  able  to  disarrange  the  Russian  attempt 
to  defend  Petrograd.  If  that  was  not  the  case,  German 
strategy  is  strangely  in  error.  An  attack  upon  Riga 
merely  to  call  attention  to  Riga  and  cause  troops  to 
be  sent  to  its  protection  is  incredible.  Such  a  thing 
might  be  done  upon  some  part  of  our  own  coasts. 
But  where  a  serious  attempt  is  being  made  upon  Petro- 
grad it  is  out  of  the  question.  The  attack  was  a  really 
serious  one,  and  its  defeat  is  of  very  material  advan- 
tage. It  will  encourage  the  Russians  everywhere.  It 
will  show  them  that  the  Germans  are  not  as  invincible 
as  they  would  wish  to  be  believed ;  that  where  there  is 
care,  foresight,  and  determination  neither  the  German 
fleet  nor  the  German  land  armies  need  be  taken  at  their 
own  valuation.  On  the  other  hand,  the  repulse  of 
the  attack  is  well  calculated  to  make  an  exceedingly 
unfavourable  impression  upon  the  German  people. 
Thirteen  months  of  a  war  which  they  were  led  to 
believe  would  be  finished  in  two  or  three  have  passed, 
and  except  that  the  Russians  have  been  driven  prac- 
tically out  of  Poland  nothing  has  been  gained  for  Ger- 
many since  September.  On  the  contrary,  Germany 
has  lost  rather  than  gained  ;  while  enemies  are  cropping 
up  in  every  direction  against  her.  The  more  a  thought- 
ful German  ponders  on  what  has  been  going  on  so 
long  the  more  he  must  be  depressed.  The  rush  that 
was  to  carry  everything  before  it  in  a  few  weeks  utterly 
failed.  The  struggle  on  the  Eastern  frontier  has  been 
going  on  for  thirteen  months,  and  yet  even  to  a  hope- 
ful German  must  appear  far  from  promising.  Mean- 
while, the  loss  of  life  has  been  terrible  and  the  waste 
of  wealth  appalling.  We  do  not  think  that  the  Russians 
stand  in  need  of  encouragement.  It  is  beyond  dis- 
pute, of  course,  that  they  have  not  a  sufficient  supply 
of  munitions  of  every  kind ;  and  that,  therefore,  they 
are  compelled  to  retreat  before  the  enemy.  How  long 
that  will  last  it  is,  of  course,  impossible  to  say.  Russia 
herself  is  working  actively  to  supply  what  she  needs ; 
and  her  Allies  are  doing  what  they  can  hkewise  to 
assist  her.  But  it  will  not  be  easy  to  fully  provision 
her  until  Constantinople  is  taken.  If  the  Balkan  States 
were  now  to  understand  the  critical  nature  of  the 
position  in  which  they  are,  and  were  to  march  to  an 
attack  upon  Constantinople,  the  fall  of  that  city  would 
take  place  very  quickly.    Then  munitions  of  every  kind 
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could  be  hurried  into  Eussia,  and  in  a^very  short  time 
the  tables  would  be  completel_v  turned.  Even  if  the 
Balkans  are  terrified  by  the  victorious  career  of  Ger- 
many recently,  and  the  opening  of  the  Dardanelles 
has  therefore  to  be  postponed  for  a  considerable  time. 
we  do  not  in  the  least  doubt  that  the  Germans  will 
find  that  they  are  making  as  gi-ave  a  mistake  as 
Napoleon  made  in  1812. 

We  are  now  at  the  end  of  August.  In  a  verv 
short  time  the  Russian  winter  will  begin.  If  the 
Russian  armies  are  capable  of  continuing  their  retreat 
as  long  as  is  necessary  without  suffering  a  really 
decisive  defeat,  then  the  beginning  of  winter  will  find 
the  Germans  in  a  most  dangerous  position.  If  Gfr- 
many  could  have  done  at  the  beginning  of  the  summer 
what  she  has  done  now,  her  liopes  would  be  bri^lit  and 
those  of  Russia  would  be  dark.  But,  considering  that 
the  summer  is  nearly  ended,  unless  some  extraordinary 
blunder  is  committed  by  the  Russian  Commander-in- 
Chief,  there  is  no  reason  to  doubt  that  before  long 
Germany  will  find  herself  in  a  desperate  position. 


CONSCRIPTION. 

Co.vscBiPTioy  is  objectionable  for  many  reasons. 
Firstly,  it  is  not  wanted.  The  past  thirteen  months 
have  proved  conclusively  that  the  people  of  the  United 
Kingdom,  and  of  the  Empire  generally,  are  deter- 
mmed  to  maintain  their  rights  against  all-comers,  and 
that  when  called  upon  they  are  ready  to  respond,  even 
eagerly.  Indeed,  they  have  responded  so  readily 
that  too  many  skilled  workers  have  been  taken  from 
the  mines,  the  workshops,  and  the  factories.  To  this 
it  is  objected  that  the  really  good  citizens  responded 
splendidly,  but  that  there  were  many  shirkers;  and, 
consequently,  that  the  skilled  men  and  the  fathers  of 
families  were  drawn  upon  too  largely.  Do  the  gentle- 
men who  put  this  forward  so  glibly  really  under- 
stand what  it  means?  Or  do  the  more  acute  and 
designing  of  them  think  the  public  is  so  dull-witted 
that  it  will  be  taken  in  by  so  obvious  a  make-believe'.' 
Practically,  we  are  asked  to  believe  that  the  best  of 
our  men  are  so  eager  to  defend  the  Empire  that  the 
worst  of  them  are  allowed  to  lag  behind,  and,  conse- 
quently, that  it  is  necessary  to'  give  the  Government 
power  to  pick  and  choose  who  shall  and  who  shall 
not  go.  Does  any  serious  reader  of  The  St.\tist 
believe  that  the  Democracy  of  the  United  Kingdom 
is  not  clear-sighted  enough  to  see  through  this,  and 
is  not  too  much  attached  to  their  principles  to  allow 
a  Government,  no  matter  how  it  may  be  composed, 
to  say  to  its  supporters  "  You  need  not  go,"  and  to 
its  opponents  "  You  must  go." 

Primarily  this  Empire  rf  ours  needs  a  Fleet  so 
powerful  that  whatever  happens  it  will  be  able  to  sweep 
the  fleets  of  our  enemies  from  the  seas,  to  enable  trade 
to  be  carried  on  pretty  much  as  usual,  and  to  make 
it  impossible  for  the  foe  to  invade  any  portion  of  the 
Empire.  Thirteen  months  of  warfare  have  proved 
conclusively  that  we  have  such  a  Fleet,  and  instead  of 
repining  and  colloguing  as  to  how  best  the  Democracy 
may  be  deceived,  we  ought  to  be  supremely  thank- 
ful for  the  possession  of  so  great  a  Fleet,  and  deter- 
mined that  whatever  happens  the  Fleet  in  the  futui-e 
must  be  kept  superior  to  any  other  fleet  throughout 
the  wide  world.  Then  we  have  to  note  the  great  Army, 
such  as  is  suggested,  could  not  be  used.  That  has  been 
completely  proved  by  the  thirteen  months  just  now 
ending.  We  have,  roughly,  three  millions  of  men 
under  arms.  How  many  of  these  are  supplied  wnth 
uniforms,  with  rifles,  with  shoes,  with  everything,  in 
short,  which  they  require?  Again,  what  quantity  of 
munitions  of  war — and  particularly  of  high  explo- 
sives— do  we  need  even  now,  thirteen  months  after 
the  War  has  begun,  and  how  long  will  it  take  before 
we  are  able  to  furnish  everything  of  the  kind  required 
by  our  own  Navy  and  armies,  and,  in  addition,  those 
of  our  Allies  ?  It  will  be  time  enough  to  talk  of  com- 
pulsory enrolment  when  we  have  organised  all  that 


is  indispensable  to  enable  those  armies  to  put  the 
enemy  down.  Another  important  point  arises.  We 
would  ask  "  How  many  competent  officers  and  non- 
commissioned officers  have  we  for  the  troops  which 
have  so  splendidly  enlisted?"  The  present  writer's 
personal  experience  informs  him  that  officei-s  have  been 
commissioned  who  most  certainly  ought  never  to  have 
been  commissioned,  and,  likewise,  that  there  are 
non-commissioned  officers  training  the  new  levies  who 
have  not  served  for  more  than  a  quarter  of  a  century. 
Indeed,  in  one  case,  it  is  within  his  own  knowledge  that 
there  is  a  man  whose  time  in  the  Reserve  had  expired 
20  years  ago.  Are  officers  of  the  kind  hinted  at,  and 
old  non-commissioned  officers,  really  fitted  for  the 
work  we  are  asking  them  to  do?  Is  it  not  almost 
as  certain  as  anything  that  can  be  which  has  not  been 
tried,  that  when  the  new  levies  are  sent  into  the  field 
they  will  have  to  unlearn  much  of  what  they  have  been 
taught,  and  to  pick  up  as  best  they  can  what  really 
suits  present  methods  of  warfare?  If  we  really  mean 
business,  if  we  are  not  secretly  and  underhandedly 
trying  to  get  control  of  Democracy,  what  we  want  is 
a  large  number  of  professional  officers  and  non-com- 
missioned officers  who  can  live  upon  their  pay.  If 
the  rich — for  it  is  the  rich  that  are  chiefly  crying 
out — w^ant  a  really  efficient  Army,  are  they  prepared 
to  increase  the  income  tax  upon  everybody,  say  with 
more  than  £5,000  a  year,  for  the  express  purpose  of 
having  always  in  reserve  a  large  body  of  highly 
trained  officers  and  non-commissioned  officers? 

If  it  were  possible  to  cany  conscription,  the  first 
result  would  be  a  resurgence  of  Party  warfare.  It  is 
perfectly  certain  that  the  Irish  Nationalists,  the 
Labour  Party,  and  the  Democratic  portion  of  the 
Liberal  Party  are  strongly  opposed  to  conscription ; 
that  they  will  fight  it  by  every  means  in  their  power, 
both  in  the  constituencies  and  in  Parliament ;  and  that 
the  result  will  be  a  division  of  classes,  a  reawakening  of 
class  hatreds,  and  a  condition  of  things  that  will  be 
alarming  to  all  our  Allies  and  to  the  Daughter 
Countries  beyond  sea.  We  have  at  present  a 
fairly  united  nation.  The  Government  leaves  very 
much  to  desire.  But  the  whole  body  of  the  people  are  so 
earnest  in  their  determination  to  put  down  what  is 
called  Pnissian  Militarism  that  they  shut  their  eyes 
to  much  that  they  dislike,  resolved  as  soon  as  peace 
returns  that  that  kind  of  thing  shall  not  recur.  Do 
the  conscriptionists,  then,  seriously  desire  a  resur- 
gence of  Party  and  class  warfare,  a  probable  break-up 
of  the  present  Government,  and  an  appeal  to  the  con- 
stituencies in  the  middle  of  a  great  war?  If  they  do 
not,  they  will  cease  urging  what  will  bring  about  a 
serious  state  of  things.  The  real  remedy  for  our 
military  unpreparedness  is  to  be  found,  firstly,  in  a 
general  training  of  all  boys  during  their  school-time. 
Secondly,  a  reserve  of  highly  trained  and  fairly  well- 
paid  officers  and  non-commissioned  officers.  But  the 
officers  must  not  be  drawn  exclusively  from  one  class. 
If  they  are,  the  Democracy  will  make  the  system  im- 
possible. If  they  are  not,  they  must  be  free  from 
class  and  from  attempting  to  use  political  influence. 
Withal,  there  must  be  no  suspicion  that  the  machin- 
ery for  ensuring  that  the  whole  of  the  youth  of  the 
country  shall  be  trained  is,  or  is  intended  to  be,  used 
for  maintaining  the  ascendancy  of  class  over  class. 
We  see  in  Germany  at  the  present  moment  how  the 
Militarists  use  all  the  inferior  classes  for  their  own 
purposes.  We  see,  furthermore,  in  Austria-Hungary 
that;  wliile  the  majority  of  the  people  are  discontented 
w-ith  their  lot  and  hoping  for  junction  with  States  out- 
side of  them,  the  machinery  for  working  universal 
liability  to  military  service  is  used  thixjugh  courts 
martial  and  the  like,  to  terrorise  all  who  it  is  feared 
are  not  loyal,  and  to  compel  even  those  who  are 
anxiously  expecting  the  chance  of  welcoming  Serbs 
and  Roumans  to  enter  the  ranks  and  fight  against 
those  whom,  if  tHej'  were  free,  they  would  welcome  as 
deliverers.  All  that  may  be  true  service  to  the 
Hapsburg  Government.     But  it   is   not  the  kind  of 
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thing  that  Democrats  will  willingly  introduce  in  this 
country.  And  such  amongst  us  as  are  honestly 
desiring  to  maintain  the  interests  of  the  Empire  and 
the  rights  of  the  weaker  States  will  carefully  abstain 
from  supporting  a  movement  which  will  unquestion- 
ably end  in  agitation,  Party  hostility,  and  revolution- 
ary measures. 


THE  BALKAN  STATES. 

TiiERK  appears  to  be  no  doubt  that  the  two  Central 
European  Empires  are  preparing  for  a  serious  invasion 
of  Serbia.  The  reader  will  remember  that  the  present 
Wai"  began  with  an  Austro-Hungarian  ultimatum  to 
Serbia  of  the  most  dictatorial  character;  and  that 
Austria-Hungary  refused  the  most  humble  apologj'  on 
the  part  of  Serbia,  and  declared  war  against  that  little 
State.  Wonder  has  often  been  expressed  that  the  two 
Central  European  Empires  should  be  so  unblushingjy 
regardless  of  the  opinions  of  the  Virorld,  that  they  did 
not  think  it  worth  their  while  to  make  a  serious 
attempt  to  coerce  Serbia  as  long  as  they  were  doubtful 
of  their  ability  to  master  Russia.  Now,  however, 
they  believe  that  Eussia,  because  of  her  want  of  muni- 
tions, is  incapable  of  protecting  Serbia,  and  that, 
consequently,  they  have  that  little  State  at  their 
mei'cy.  Not  only  is  Eussia  retreating  evei-ywhere 
before  them,  but  Italy  is  not  making  such  progress  as 
compels  them  to  detach  from  the  Eastern  theatre  of 
operations  very  large  forces,  while  France  and 
England  are  doing  little  in  the  Westei-n  theatre,  and 
the  drive  at  Constantinople  still  drags.  Thus,  they 
think  that  they  have  the  field  completely  open,  and  it 
looks  as  if  they  were  about  to  crush  Serbia.  The  ques- 
tion is,  will  the  other  Balkan  States  come  to  the  assist- 
ance of  Serbia,  or  w-ill  they,  fearing  the  fate  of  Bel- 
gium, prefer  to  sacrifice  her  rather  than  risk  their  own 
safety  ?  It  was  an  extraordinary  oversight  on  the  part 
of  the  Ejitente  Powers  not  to  use  their  influence  long 
ago  to  induce  the  Balkan  States  to  open  the  Darda- 
nelles. However,  there  is  no  use  in  crying  over  spilt 
milk.  The  blunder  has  been  committed,  and  now  it 
depends  upon  Bulgaria  whether  action  even  at  this 
late  date  is  to  be  taken.  Bulgaria,  as  our  readers 
know,  has  stated  the  temis  upon  which  she  is  ready 
to  act.  If  she  gets  what  she  did  get  at  the  end  of  the 
first  Balkan  War  she  will  throw  in  her  lot  with  her 
sister  countries  and  with  Eussia.  If  she  does  not, 
she  will  maintain  her  neutrality.  Serbia  at  first  was 
greatly  indisposed  to  make  the  concessions  demanded 
by  Bulgaria.  But  unless  she  is  quite  mad  she  will 
make  them  now,  for  we  can  hardly  doubt  that  if 
Bulgaria  is  willing  to  renew  the  Balkan  .\lliance  and 
open  the  Dardanelles.  Greece  and  Eoumania  will  liie- 
v^'ise  join.  M.  Venezelos  is  again  Prime  Minister  of 
Greece,  and  it  depends  upon  the  outcome  of  this  war 
whether  he  is  to  acquire  for  his  country  a  considerable 
teiTitoiy  in  Asia.  Minor,  besides  a  large  proportion  of 
the  Mediterranean  Islands.  It  is  a  verj'  large  prize, 
and  it  seems  worth  while  to  run  some  risk  to  gain  it. 
Eoumania,  it  is  true,  is  in  a  very  dangerous  position. 
If  the  Eussian  Army  was  as  strong  as  it  appeared  to 
be  when  it  had  practically  occupied  the  whole  of 
Galicia,  Eoumania,  doubtless,  would  have  risked 
evei-ything  to  win  Transylvania.  But  will  she  incur 
the  formidable  risk  of  an  Austro-German  invasion  at 
present  ?  Nobody  can  dispute  that  the  risk  is  formid- 
able. For  there  is  nothing  to  prevent  such  an  in- 
vasion, except,  of  course,  the  judgment  of  the  German 
General  Staff.  Germany  at  the  moment  has  suc- 
ceeded in  practically  driving  the  Eussians  out  of 
Poland.  And,  therefore,  the  General  Staff  may  con- 
sider that  it  is  worth  while  to  crush  Serbia,  and  to 
put  a  stop  to  the  aspirations  of  both  Eoumania  and 
Greece  with  regard  to  Austria  and  Turkey.  On  the 
other  hand,  the  German  General  Staff  knows  as  well 
as  other  people  that  the  Balkan  States  can  put  in  the 
field   a  verj'  considerable  force;  that,   moreover,   the 


Slav  population  of  Austria-Hungary  largely  exceeds 
the  German  and  the  Magyar  population  added  to- 
gether; that  practically  the  whole  Slav  population 
sympathises  with  the  Balkan  States  and  with  Eussia; 
and  that  a  large  |)art  of  them  are  actively  and  even 
bitterly  hostile  to  both  Hungary  and  Austria.  There 
is,  therefore,  on  the  part  of  the  Balkan  States  a 
reasonable  iwobability  that  if  they  can  repulse  an 
Austro-German  attack  there  will  follow  an  almost  im- 
mediate uprising  of  the  Slavs  in  the  Dual  Monarchy ; 
while  the  opening  of  the  Dardanelles  would  supply 
Eussia  with  the  munitions  she  requires,  and  then,  when 
winter  sets  in,  the  Germans  and  the  Austrians  will 
find  themselves  in  a  most  critical  position.  Of  course, 
it  is  not  to  be  left  out  of  account,  firstly,  that  the 
Sovereigns  of  Greece  and  Bulgaria,  at  all  events,  are 
not  personally  eager  for  a  quarrel  with  the  two  Cen- 
tral Powers,  "while  the  real  character  of  the  King  of 
Eoumania  is  not  very  well  understood.  Moreover,  it 
is  not  to  be  lost  sight  of  that  the  Balkan  States  may 
consider  that  since  their  intervention  has  been  post- 
poned until  the  very  end  of  the  summer,  it  would  be 
wisest  to  postpone  it  still  longer  until  winter  has  set 
in  HI  earnest  both  in  Eussia  and  in  Poland,  and 
when,  thei-efore,  the  armies  of  the  two  Central  Euro- 
pean Powers  may  bring  themselves  in  as  dangerous 
a  position  as  can  well  be  conceived.  Plainly  it  is  too 
early  yet  to  form  any  definite  opinion  as  to  what  is 
likely  to  be  the  decision  of  the  Balkan  States.  Will 
they  leave  Serbia  to  be  utterly  crushed,  or  will  they 
trast  to  the  coming  of  winter  to  enable  them  to 
destroy  the  German  and  the  Austrian  Armies? 


OUR  PURCHASES  FROM  OTHER 
COUNTRIES. 

An  analysis  of  our  trade  with  various  Colonial  and 
foreign  countries  at  the  present  time  is  not  only  in- 
teresting, but  instructive.  In  the  first  six  months  of 
this  year  our  purchases  of  goods  from  abroad  in- 
creased £53,(100,000,  while  our  exports  of  goods 
declined  £72,000,000.  Our  imports  consequently 
reached  the  great  total  of  £429,000,000,  while  the 
exports  of  British  goods  amounted  to  oidy 
£184,000,000.  After  allowing  for  £51,000,000  of 
goods  imported  having  been  re-exported,  we  find  the 
excess  of  imports  over  exports  for  the  half-year  was 
no  less  than  £195,000,000,  whereas  in  the  first  half 
of  last  year  the  excess  was  only  £61,000,000.  The 
falling-off  in  exports  would  have  been  still  more  note- 
worthy but  for  an  expansion  of  over  £19.000.000  m 
our  exports  to  France,  an  expansion  due  to  our  wilhng- 
ness  to  make  large  advances  of  monej  to  our  French 
Ally.  Doubtless  our  exports  to  Eussia  would  also 
have  shown  great  increase  instead  of  having  been 
reduced  46  per  cent.,  but  for  the  closing  of  the  Dar- 
danelles and  the  physical  difficulties  of  sending  goods 
into  Eussia.  As  soon  as  the  Dardanelles  are  opened 
we  may  expect  our  exports  to  Eussia  to  show  great 
expansion.  With  regard  to  our  customers  outside  the 
War  zone,  to  whom  we  usually  lend  large  sums  of 
money,  our  exports  show  severe  contraction.  It  ;s 
noteworthy  t'nat  our  exports  to  the  United  States  have 
declined  alDout  30  per  cent.,  notwithstanding  an  in- 
crease of  75  per  cent,  in  our  imports  from  that  coun- 
try. Of  course,  our  trade  with  the  enemy  countries, 
which  normally  amounts  to  a  large  figure,  has  quite 
disappeared,  and  this  accounts  for  £25,000,000  of  the 
shrinkage  in  our  exports,  while  the  occupation  of  Bel- 
gium was  responsible  for  another  £6.500,000.  The 
net  falling-off  in  our  trade  to  Europe  is,  however,  not 
a  very  heavy  one  w-hen  the  expansion  in  our  exports 
to  France,  Holland,  Denmark,  Switzerland,  Norway, 
and  Sweden  are  taken  into  account.  We  set  out  below 
a    statement    showing    the    countries   to   which     we 
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exported  both  more  freely  and  less  freely  in 
half  of  this  year  than  in  the  first  half  of  last 

Exports  of  Produce  and  Manufactures  of 


Priiicipjil 
Countries  to 
Which  Consigned 
France 

India  and  Ceylon     .  . 
Australasia    . . 
United  States 
South  Africa 
Netherlands 
Canada  and  Newfdld. 

Italy 

Argentina 

Russia 

China.. 

Sweden 

Norway 

Denmark 

Egv  pt 

Spain 

Brit.  West  Africa    . . 

Java  . . 

Switzerland  . . 

Brazil 

Japan 

Straits  Set.  &  F.M.S. 

Hong  Kong  . . 

Chili 

Roumania 
Turkey 
Belgium 
Germany 
Austria- Hungary 
Other  Countries 


six  inunths  to 

19U 

£ 

33.74.1.000 

23.2(10.000 

17.700,000 

12,330.000 

0.189.000 

9,024.000 

6.1)52.000 

(i,082.000 

5,353,000 

4,01 1.000 

4,059,000 

3.875,000 

3.803.000 

3.1)90.000 

3,492.000 

3.109.000 

2,742.000 

2,448,000 

2.433,000 

2,310,000 

2,220,000 

2,080,000 

1,040,000 

720,000 

230,000 

140,000 

42,000 


17,136,000 


June  30- 
1914 

£ 
,364,000 
.676,000 
,399,000 
,769,000 
,830,000 
,127,000 
,897,000 
,437,000 
,645,000 
,505,000 
,445,000 
,757,000 
,544,000 
,995,000 
,935,000 
,680,000 
,907.000 
226,000 
,083,000 
,034,000 
146.000 
327.000 
243,000 
569.000 
573,000 
690,000 
.507,000 
590,000 
,189,000 
,463.000 


+ 


the  first 
year:  — 

U.K. 

Inc.  or  Dec. 

£ 

19.381.000 

13,41ti,000 

4.600.000 

5,439.000 

1.641.000 

897.000 

3.245,000 

1,355,000 

4.292.000 

3.894.000 

4,386,000 

118.000 

259.000 

701,000 

1 ,443,000 

577,000 

1,165,000 

778,000 

3.50,000 

1,724,000 

2,920,000 

1.247.000 

1.203.000 

1.849.000 

1.343.000 

4.544,000 

6,465,000 

18,590,000 

2,189.000 

4.327,000 


Total,  all  countries  183,623,000  25.5,458,000  -71,835,000 
In  considering  the  possibility  of  recovery  in  our 
export  trade  it  is  essential  to  take  account  of  the  coun- 
tries from  which  we  are  buying  more  freely  than  last 
year.  Thus,  in  the  first  halt  of  191.5  our  imports  from 
the  United  States  showed  the  great  increase  of  no 
less  than  £.54,000,000,  while  from  Argentina  we 
bought  an  additional  £14,000,000,  or  80  per  cent. 
From  Australasia  our  purchases  increased  over 
£11,000,000,  or  30  per  cent. ;  from  India  and  Ceylon 
over  £10,000,000,  or  45  per  cent.  ;  while  from  Canada 
and  Newfoundland  they  increased  as  much  as 
£4,572,000,  or  45  per  cent.,  notwithstanding  the 
shortage  in  the  Canadian  harvest  of  1914. 
Imports  of  Merchandise  into  the  United  Kingdom. 


Principal 

,.. — Si^  months  to  June  30 — ^ 

Countries 

1915 

1914 

Inc.  or  Dec. 

whence  Consi^ed 

£ 

£ 

£ 

United  States 

124,149,000 

70,437.000 

+  53.712,000 

Australasia    . . 

49,021,000 

37.499.000 

+ 1 1 ,522,000 

India  and  Ceylon     . 

32,795,000 

22,615,000 

+  10,180.000 

Argentina 

32,297,000 

18,004,000 

+  14,293,000 

France 

15,670,000 

23,929.000 

-   8.259.000 

Canada  &  Newf  ndld. 

14,614,000 

10,042,000 

+  4..572.000 

Egypt 

12,849,000 

11,858.000 

+      991.000 

Denmark 

12,371,000 

12,054.000 

T-       317.000 

Netherlands 

11,951,000 

11.493.000 

+      4.58.000 

Straits  Set.  &  F.M.S. 

11,281,000 

8,473,000 

+   2.808.000 

Spain 

9,044,000 

6,873,000 

+   2,171,000 

Switzerland  . . 

7,489,000 

5,775,000 

+   1,714,000 

South  Africa 

7,060,000 

r,179,000 

—       119,000 

Norway 

6,881,000 

5,908,000 

+      9731000 

Sweden 

6,837.000 

5,908.000 

+      029,000 

Italy 

6,140,000 

4.527.000 

+   1,613,000 

Java  . . 

5,733,000 

1.176,000 

+   4,5.57.000 

Russia 

5,376.000 

15,252,000 

-    9.,876.000 

Brit.  West  Africa    . 

5.200,000 

3,389,000 

+    1.811.000 

Chili 

4,739.000 

2,996,000 

+   1,743,000 

Brazil 

4,665,000 

5,182,000 

—      517,000 

Japan 

4,537,000 

2,047,000 

+   2,490,000 

Cuba 

3,839,000 

2.724.000 

+   1,11.5,000 

China.. 

3,224.000 

1,976,000 

+    1,248,000 

Brit.  W.  Indies 

2,177,000 

1,373,000 

+      804,000 

Portugal 

1,930.000 

1,490,000 

+      449,000 

Greece 

1.321.000 

676.000 

+       645.000 

Belgium 

741,000 

11,469,000 

-10,728,000 

Bolivia 

579.000 

1,100,000 

-      521,000 

Turkey 

473.000 

2,300,000 

-   1,827,000 

Germany 

97,000 

39,292,000 

-39,195.000 

Austria- Hungary 

24.000 

3,802,000 

-  3,778,000 

Roumania     . . 

2.000 

1,770.000 

-   1,768.000 

Other  Countries 

23,989,000 

15.295,000 

+  8.694.000 

Total,  all  countries     429,104,000    375.883,000      +.53,221,000 

These    imports  do  not   include  our  purchases  of 

war  material  on  Government  account.     If  these  were 

included    our    purchases    from    the    United     States, 

Ca.'iada,   and  from   other  countries  would   show   still 


Silvir  Bullets"   will     win    the  War. 


Why  send  tDoney  to  Forei  n  Countries,  when  you 
can  get  equally  go  d  value  in  your  own  Colonies? 
Buy  Rhodesian  Tobacco  and  Cigarettes  and 
circulate  your  money  among  your  own  l(ith  and  l<in. 

THINK    IMPERIALLY  ! 

SMOKE    IMPERIALLY!! 

SPEND  YOUR  MONEY  IMPERI4LLY  1 1 1 

CIGARETTES  *  R'^odesian  Turkish  ...         6/-  pep  100 

!     RhnH»..;icin      V/lndinla  ^ 


[  Rhodesian  Virginia 

TOBACCO-Matabele    Mixture. 
Full.   Medium,   Mild. 


5/-  per  100 
8/-  per  lb. 


■f    liv 

^ClGAR    AND    TOBACCON 


JOHN  WOOD  &  SON  f  '^.Cx J.^:*    ),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfinancial  ^okn, 

British  and  American  professors,  whose  knowledge 
is  confined  to  that  acquired  from  books,  have  combined 
powerfully  to  spread  the  legend  of  the  extraordinary 
ability  of  the  German  people.  It  is  desirable  that  this 
absurd  misjudgment  should  be  dispelled,  and  we  know 
of  no  better  means  of  doing  so,  so  far  as  the  business 
classes  of  this  country  are  concerned,  than  the  reading 
of  the  speech  of  the  German  Finance  Minister  at  the 
end  of  last  week  upon  the  cost  of  the  War  and  the 
ability  of  the  several  belligerents  to  bear  it.  We  would, 
therefore,  invite  the  attention  of  our  readers  to  one  or 
two  sententjs  from  this  extraordinary  lucubration. 
In  the  first  place,  the  Minister  alleges  that  Germany 
and  her  Allies  are  conducting  their  operations  more 
economically  than  the  Entente  Powers  and  their 
.Allies.  This  is  quite  possible.  So  far  as  our  own 
country  is  concerned  there  can  be  no  reasonable  dis- 
pute that  money  has  been  wasted  as  if  it  were  water, 
and  that  no  proper  care  has  been  taken  to  get  money's 
worth  for  money  outlay. 


Passing  from  that,  however,  it  is  difficult  to  be- 
lieve that  of  the  total  expenditure  upon  the  War, 
Germany  and  her  -Allies  have  been  burdened  so  far 
with  only  one-third,  while  the  Entente  Powers  tiave 
spent  two-thirds.  While  we  are  ready  to  admit  the 
extravagance,  want  of  due  care,  and  waste  on  the  part 
of  our  own  country,  at  all  events,  and  presumably  on 
the  part  of  some  of  its  Allies,  we  certainly  are  not  pre- 
pared to  swallow  this  characteristically  exaggerated 
statement  of  the  German  Minister.  Germans  are  as 
ready  as  other  people  to  take  advantage  of  those  they 
deal  with,  and  to  take  advantage  of  their  own  Govern- 
ment as  well  as  others.  But,  on  the  other  hand  it  is 
true  that  the  German  "bureaucracy  is  more  painstaking 
than  our  Civil  Service ;  and,  therefore,  stops  many 
a  leakage  which  passes  readily  enough  amongst  our- 
selves. 

However,  if  that  were  the  only  departure  from  the 
truth  which  can  be  charged  with  justice  against  Dr. 
Helferrich,  we  should  not  think  it  worth  our  while  to 
waste  our  space  and  the  time  of  our  readers  by  adding 
such  a  small  matter  to  the  multitude  of  untruths 
which  for  thirteen  months  and  more  Germany  has  been 
circulating.  The  particular  point  that  we  wish  to  urge 
upon  the  attention  of  our  business  readers  is  that 
in  which  the  Doctor  explains  the  secret  of  German 
success.  For  example:  "What  is  consumed  by  the 
War  is  not  our  stock  of  current  money,  but  the  sum 
of  war  materiel  and  the  means  of  maintenance  which 
our  people,  by  straining  all  its  efforts,  produce  un- 
interruptedly upon  our  soil."  Now,  can  there  be 
clearer  proof  of  the  ignorance  of  economic  matters 
than  is  afforded  bv  this  short  quotation  from  the 
Finance  Minister  of  Germany? 


Does  any  reasonable  man  ever  believe  that  the 
current  money  of  a  countn,'  is  consumed,  either  in 
war  or  in  any  other  operation?  Current  money,  o£ 
course,  wears  out  by  constant  use,  by  passing  from 
hand    to    hand,   by  rubbing    against  other  money    in 
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pockets,  tills,  and  so  on.  Bui.  that  wearing  out  is 
quite  uninteutioiial,  is  selilom  observed,  and  where  ii 
is  observed  efforts  are  made  to  prevent  the  wearing 
out.  What-  is  intentionally  consumed  is  not  money 
of  any  kind,  but  the  iniiterial  things  wliich  money 
buys.  These  things — food,  clothing,  arms,  ammuni 
tion,  and  so  on — are  bought  in  the  case  of  war  for 
the  very  purpose  of  being  consumed,  and  tlie  cost  of 
the  War  is  represented  by  the  consumption  of  those 
things,  not  by  the  consumption  of  money. 

Here  in  England,  as  already  admitted,  there  has 
been  gross  waste.  But  leaving  out  of  account  the  gold 
that  has  been  remitted  abroad  for  the  purpose  of  pay- 
ing for  things  imported,  there  has  been  no  consump- 
tion of  money.  Money  in  this  country  is  practically 
as  large  now  as  it  was  when  the  War  broke  out, 
probably  it  is  even  larger.  But  the  really  consumable 
things  have  been  consumed  on  an  imm(nise  scale,  and 
most  wast^fully.  W'hether  the  consumption  of  tliese 
particular  things  has  been  greater  amongst  the  Entente 
Powers  than  amongst  the  German  group  we  have  iio 
means  of  ascertaining.  But  judging  from  the  enor- 
mous expenditure  of  munitions  by  the  Germans  we 
doubt  exceedingly  whether  the  consumption  has  been 
very  much  greater. 

The  real  truth  appears  to  be — though  at  the  pre- 
sent time  the  figures  caiuiot  be  got  at,  and,  therefore, 
the  statement  cannot  be  verified — that  Germany. 
having  made  up  her  mind  to  make  ready  for  an  attack 
upon  her  neighbours,  has  been  spreading  her  prepara- 
tions over  half  a  century.  Taking  an)-  one  particul  ir 
year,  probably  the  expenditure  of  Germany  would 
show  favourably  when  compared  with  that  of  the 
Entente  Powers.  But  if  we  had  full  power  to  ascer- 
tain the  naval  and  military  expenditure  of  Germany 
since  1871,  we  should  in  all  likelihood  discover  tti^t 
the  outlay  of  Germany  far  exceeds  the  outlay  of  all 
the  Efilente  Powers,  except  possibly  Russia,  which. 
it  wmII  be  reco'lected,  engaged  in  a  disastrous  war 
with  Japan. 

Germany,  suppose  she  had  in  stock  an  immense 
quantity  of  high  exnlosives  at  the  end  of  July  of  last 
year,  was  in  a  position  to  fire  this  away  at  a  much 
greater  rate  than  a'l  her  enemies  put  together,  and 
yet  the  outlay  upon  that  particular  kind  of  ammuni- 
tion in  the  thirteen  months  may  have  been  smaller 
than  the  outlay  of  the  Entente  Powers  which  were  not 
prepared;  and,  therefore,  had  to  undergo  in  thirteen 
months  extraordinary  expenditure  which  had  been 
spread  by  Germany  over  nearly  ha'f  a  century,  in-j 
real  criterion  as  to  the  financial  cost  of  the  War  wni 
not  be  available  until  peace  is  assured.  Then  it  will 
be  very  easv  indeed  to  ascertain  on  which  side  lias 
been  the  folly,  the  extravagance,  the  w-aste,  and  tlie 
perdition. 

Dr.  Helferrich,  in  an  earlier  portion  of  his  speech, 
predicted  that  Germany  would  not  only  win,  but  that 
she  would  win  so  absolutelv  that  she  would  be  able 
to  compel  her  enemies  to  repay  every  pennj-  laid  out 
by  her  and  something  more  as  a  punishment  for 
aggression.  That  is  letting  the  cat  out  of  the  bag 
with  a  vengeance.  Germany  has  so  gloated  over  the 
200  million  sterhng  exacted  from  France  in  1871  that 
she  has  been  hungering  ever  since  for  another 
immense  indemnity.  She  thought  that  England 
would  keep  out  of  the  present  fray ;  that 
Russia  was  so  backward  in  her  recovery 
from  the  war  with  Japan  that  she  need  not 
fear  her;  and  that  France  having  only  38  millions  of 
people  against  her  65  millions  she  could  very  easily 
dispose  of  France  and  take  possession  of  Belgium. 
The  German  ministers  some  cf  our  professors  regard 
with  such  admiration  are  extraordinary  incompetent 
in  rea'ity.  They  have  laid  out  immense  sums  and 
much  labour  to  persuade  the  neutral  world  that  they 
were  attacked  and  not  the  attackers.  And  now  the 
German    Finance    Minister    openly    declares    in    the 


Chamber  that  the  War  will  cost  Germany  nothing, 
for  she  intends  to  exact  more  than  tiie  cost  from  her 
beaten  enemies.  It  would  have  been  a  very  pretty 
game  in  Gennan  eyes  if  it  could  have  been  realised. 
But,  unfortunately  for  her,  it  is  Geiinany  that  will 
have  to  pay  the  piper. 


CREDITO  ITALIANO. 

The  Credilo  Itahaiio  is  tlic  new  tulc  tlial  was  adopted 
in  1894  by  the  Old  Bank  of  Genoa,  which  was  founded 
in  1870  under  the  auspices  of  Messrs.  Robert  War- 
schauer  and  Company,  of  Berlin,  and  Messrs.  Manzi 
and  Company,  ol  Rome.  The  institution  has  largely 
participated  in  the  commercial  and  industrial  progress 
m  recent  years,  and  it  has  opened  up  37  branches  in 
the  chief  cities,  in  addition  to  the  head  office  at  Milan, 
while  there  is  a  branch  in  London  which  transacts  a 
general  foreign  banking  business,  and  is  specially 
prepared  to  grant  facilities  for  the  development  of 
trade  with  Italy.  It  may  perhaps  be  desirable  to 
point  out  thai  while  German  financiers  have  share- 
holdings they  do  not  control  the  institution.  At 
June  30  last  the  Bank  had  a  fully  paid  capital  of 
£3, 000, 000  and  a  reserve  fund  of  £460,000,  the  de- 
posits amounting  to  .€14,952,270.  The  total  assets 
were  valued  at  £21,188,271.  Since  1908  dividends 
have  been  maintained  at  6  per  cent,  per  annum. 


VICTORIA    FALLS    AND    TRANSVAAL 
POWER  COMPANY. 

By  the  dividends  of  3  per  cent.  December  1914  and 
of  5  per  cent.  June  1915,  the  arrears  on  Prefer- 
ence share  capital  nave  been  cleared  off  to  April  30, 
1914.  The  two  distributions  represented  £160,000, 
or  16  months'  aiTears.  The  position  in  respect  of  the 
last  two  years  is  set  out  below:  — 


-19.4- 


Dr. 
£ 


Balance  from  previous  year     

Balance  to  credit  of  profit   and  loss 
account  


Int.  on  Debs,  and  income  tax  for  year    244.36J 

Depreciation  written  off  150,t83 

Dividend  ou  Preference  shares        ...  tl60,000 

Balance  to  balance  sheet        


Cr. 

£ 
105,199 

555.694 
650,893 


Lir. 
£ 


-1913— 


564.446 


203,921 
135,491 
•120,C00 


Or. 
£ 

96.787 

467.824 
534,611 


469,412 
105,199 


♦  Clearing  off  to  December  31,  1912. 
t  „  .,       April  Mj.  1914. 

The  present  price  of  the  2,000,000  Preference  £1 
shares  is  15s.  6d.  per  share. 

The  Debentures  of  the  Company  in  issue  are 
£3,000,000  First  Mortgage  5%  and  £1,543,920 
Second  Mortgage  51%. 

The  cash  position  at  December  31,   1914,  was  as 

under :  — 

£ 

Cash  and  loans 801  633 

Debtors    .„        60,571 


Less  creditors 


862,204 
422,158 


Net  resources      .„        440,046 

The  expenditures  for  year  to  December  31,  1914, 
amounted  to  £478,347,  which  sum  included  Debenture 
discount. 


THE 


London  City  &  Midland  Bank 

LIMITED. 

Head    Office  -  5  THREADNEEOLE  STREET,  E.C. 


The  London  Gty  and  Midland  Executor  and  Trustee 
Company  Umited,  with  a  capital  of  £500,000,  under- 
takes the  Executorship  and  Trusteeship  of  Wills  and 
Marriage  Settlements,  and  acts  as  Trustee  for 
Debenture-holders. 


FOREIGN   BRANCH  :    8    FINCH    LANE.    E.G. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 

CANADIAN  PACIFIC  RAILWAY. 

That  in  a  year  of  such  ahnormal  conditions  as  pre- 
vailed during   1914-15  the  Canadian  Pacific  Railway 
earned   a  profit  equal   to   11.3   per  cent,    and   main- 
tained the  10  per  cent,   dividend  on  its  stock  speaks 
well   for  the  financial   strength  of  that   great   under- 
taking.    For  each  month  since  November  1913   the 
Company   has   experienced   declining    gross    earnings 
due  to  several  disturbing  factors.     In  the  first  place, 
a   halt  occurred  in  the  progress   of   Canada,  not  due 
to  any    contraction  in    the    productive  power  of    the 
country,  but  to  economy  in  consumption  on  the  part 
of   Canadian  people  arising    from    a    financial    strin- 
gency which   affected  the  building  trade   and   conse- 
quently led  to  a  decline  in  the  lumber  traffic  as  well 
as     in     the      demand      for     manufactured     articles. 
Secondly,   came  the  practical  cessation  for  a  time  of 
all  industrial  activity  immediately  after  the  outbreak 
of  war.     Thirdly,   the  crops  of  1914  were  far  below 
the^  average.     Fourthly,    investment  of    new   British 
capital,   which   had  previously  been  so  great,   almost 
ceased.     Lastly,  the  Company  had  to  face  increased 
competition  as  a  result  of  the  bringing  into  operation 
of  two  new  great  transcontinental  lines.     The  zenith 
of  the  Company's    traffic,    earnings  and    profits  was 
reached     in     1912-13,    since    when    the     volume    of 
business — ton      miles      and      passenger      miles — has 
declined  as  much  as  32  per  cent.     Nevertheless,  the 
decline  jn  profit  that  has  resulted  has  been  merely  in 
the  surplus  after  making  the  usual  10  per  cent,  dis- 
tribution.     Such  an  achievement  in  face  of  so  great 
a   set-back   in    the    amount    of    traffic    dealt    with    is 
indeed  noteworthy,   and-  one  that  has  been,   or  even 
could  be,  experienced  only  by  a  relatively  few  under- 
takings enjoying  the  most  conservative  management. 
In  the  year  to  June  last  the  traffic  of  the  Cana- 
dian Pacific  showed  marked  contraction,  gross  earn- 
ings   for   the    twelve    months    having    declined    from 
$129,815,000   to    $98, 860,000.        For   1912-13    they 
amounted    to    $139,396,000.     The    shrinkage   in   the 
past   year  has   occurred    under    all   heads    of    freight 
traffic  with  one  exception — namely,  five  stock,  where 
an  uninterrupted  growth  has  been  going  on  since  1908. 
The  lull  in  the  building  trade,  which  greatly  reduced 
the    quantity  of   lumber    conveyed    in    1913-14,  .  was 
accentuated   last  year,   and  the"  quantity   carried  was 
still  further  reduced,   having  been  only"2,181  million 
feet,    in   comparison  with  2,9.53  million  feet   for  the 
previous  year  and  3,210  million  feet  two  years  ago. 
The  poorness  of  the  crops  gathered  in  1914-15  caused 
a  severe  slump  in  the  gi-ain  traffic,   the  quantity  con- 
veyed  having    been    less   than    127    million    bushels, 
against  185  million  bushels  in  1913-14.       The  flour 


traffic,  too,  was  reduced,  as  also  was  the  tonnage  of 
manufactures  and  miscellaneous  articles.  The  effect 
upon  the  freight  traffic  of  the  various  disturbing 
factors  to  which  we  have  referred  will  be  evident 
from  the  following  comparison  of  the  quantities  of 
the  principal  commodities  carried  during  the  past 
decade :  — • 

Principal  Cormnoditict  Conveyed  by  Canadian  Pacific  Ity. 

Yt.  to  Live         Pire-       Miiuui.  Total 

June      Lumber.  Gr.ain.  Flour.       Stock.       wood.      &  Misc.       Freight. 

30  Feet.  Buslids.      Barrels.      Head.      Cords.       Tons.  Tons. 

1915  2,180,730,000  126,(110,000  8,639,000  2,834,000  2.51,000  13,448,000  24,491,000 
1914  2,953,126,000;i84,9.54,000  8,802,000  2,481,000  288,000  17,307,000  27,801,000 
1913  3,210,306,000171,953,000  8,094,000  1,783,000  294,000  19,145,000  29,472,000 
1912  2,806,735,000  151,732,000  8,460,000  1,663,000  305,000  16,289,000  25,940,000 
1911  2,441,007,000111,170,000  8.470,000  1,568,000  293,000  14,730,000  22,536,000 
191(1  3,292,822,000  112.795,000  7,490,000  1,381,000  281.000  13,036,000  20,651,000 
1909  1,726,94.5,000  97,236,000  0,683,000  1,372,000  2.50,000  10,341,000  16,550,000 
1908  1,704,445,000  88,345,000  5,844,000  1,350,000  250,000  9,084,000  15,040,000 
1907  1,989,445,000  93,207,000  6,267,000  1,537,000  275,000  9,180,000  15,733,000 
1906  1,804,649,0011  82,197.000  6,996,000  1,428,000  261,000  7,917,000  13,934,000 
1005  1,435,759,000    59,739,000  5,011,000  1,361,000  262,000     7,144,000  11,892,000 

In  order  to  meet  so  vast  a  shrinkage  as 
$31,000,000  in  gross  receipts,  the  officers  of  the  road 
instituted  a  policy  of  severe  retrenchment  and  reduced 
operating  expenses  by  as  much  as  $22,000,000,  first, 
by  curtailing  expenditures  upon  maintenance,  a 
course  that  was  rendered  possible  without  impairing 
the  efficiency  of  either  the  road  or  the  equipment  in 
view  of  the  liberal  outlays  for  these  purposes  in  pre- 
vious years.  In  all  $10,335,000  less  was  spent  upon 
maintenance.  Nevertheless,  such  expenditures  bore 
a  proportion  of  26.35  per  cent,  to  railway  receipts. 
Secondly,  every  effort  was  made  to  effect  savings  in 
the  cost  of  conducting  transportation,  not  only  by 
reducing  freight-train  mileage  in  greater  degree  than 
the  decline  in  the  traffic,  but  in  a  multitude  of  other 
ways.  On  this  account,  the  reduction  in  the  past 
year  was  $10,804,000.  The  ratio  to  railway  receipts 
was,  however,  raised  from  just  under  40  per  cent,  for 
1913-14  to  40.70  per  cent.,  almost  an  unprecedentedly 
high  figure — at  any  rate,  it  is  higher  than  for  any 
year  since  1888.  With  regard  to  this  it  has,  of 
course,  to  be  recognised  that  to  institute  economies  in 
operation  when  traffic  is  declining  at  a  rapid  rate  is 
most  difficult,  and  it  is  a  matter  for  congratulation 
that  by  striving  to  the  utmost  of  their  power  the 
officers  of  the  road  have  prevented  the  rise  in  the 
conducting  transportation  ratio  from  becoming  still 
more  marked.  The  manner  in  which  endeavour  was 
made  to  offset  the  large  decline  in  gross  receipts  will 
be  evident  from  the  appended  statements:  — 

Operating  Expenses  of  the  Canadian  Pacific  Railway. 

Year  to      Bailway       .—Maintenance  of^  Cond.  Trans-  General     Operating 

June  30    Earnings.         Way.     Equipment,  portation.     Exjienses.  Expenses. 

S  S  S  S  '  ~ 

1915...  86,171,000  11,401,000  11,308,000  35,073,000 

1914. ..114,746,000  10,427,000  10,017,000  45,877,000 

1913, ..126,122,000  18,498,000  17,199,000  49,451,000 

1912. ..112,505,000  17,720,000  13,609,000  41,804,000 

1911...  94,644,000  15,561,000  12,056,000  34,161,000    2,771,000 

1910...  85,763,000  13,654,000  12,567,000  29,862,000 

1909...  69,114,000  10,074,000  11,081,000  27,693,000 

1908...  64,078,000  1(1,411,0110     9,358,000  25,847,000    1,942,000    47,558,000 

1907...  06,138,000  10,112,000     9,083,000  23,765,000 

1906...  56,262,000     9,105,000     7,370,000  18,786,000 

1905...  46,011,000     8,527,000     6,616,000  16,906,000    1,635,000    33,684.000 

Ratio  of  Operating  Exp.  to  Gross  Receipts  of  Can.  Pac.  Ry. 

0/  0/  0/  0/  o/ 

/o  /o  /O  /o  /o 

1915       13-23  13-12  40-70  4-00  71-65 

1914  14-31  14-48  39-98  3-77  72-64 

1913  1-1-6G  13-64  39-21  3-14  70-65 

1913  15-75  12-09  37-10  3-06  68-06 

1911  10-44  12-74  3009  2-93  68-20 

1910  15-92  14-03  34-82  2-99  68-36 

1909  14-57  16-03  4007  3-41  74-08 

1908  16-09  14-48  39-96  300  73-63 

1907  15-29  13-74  35-93  3-31  68-27 

1906  1619  13-09  33-39  3-49  60-16 

1905  18-63  14-38  36-74  3-55  73-20 

Notwithstanding  the  considerable  diminution  in 
operating  expenses,  net  earnings  were  $8,851,000 
lower  than  for  the  previous  j;ear,  but  by  the  receipt 
of  an  additional  $3,000,000  of  miscellaneous  income 
the  net  income  amounted  to  $43,050,000,  in  com- 
parison with  $48,898,000  in  the  previous  year.  Out 
of  this  large  sum  only  $10,447,000  was  needed  to 
meet  interest  charges.     Consequently  the  profit  was 


3,963,000  61,745,000 
4,322,000  83,243,000 
3,954.000  89,102,000 
3,444,000  70,577,000 
04,549,000 
2,549,000  58,032,000 
1,350,000    51,204,000 

,942,000  47,558,000 
2,189,000  45,149,000 
1,904,000    37,225,000 
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$3l'. 003,000,  in  comparison  with  $38,071,00(1  in  the 
previous  year  and  $13,i^l'4,O00  in  101-2-13.  This 
profit  of  $32,603,000  was  equal  to  no  less  tlian 
33  per  cent,  of  the  gross  receipts.  After  the  pay- 
ment of  the  dividend  on  the  4%  Preferred  stock, 
the  profit  for  the  Ordinary  was  $29,384,000,  equal 
to  11.30  per  cent.  To  pay  the  10  per  cent,  dividend 
called  for  $26,000,000,  thus  leaving  a  surplus  of 
$3,384,000"  available  for  betterments,  &c.  This 
margin  is.  of  course,  very  much  less  than  has  been 
secured  for  many  years  past,  but  none  the  less 
account  should  be  had  of  the  ability  of  the  Company 
still  to  reduce  expenditure  and  thus  in  part  to 
neutralise  the  effect  upon  profits  of  any  further  de- 
cline in  gross  receipts.  In  the  past  year,  with  a 
shrinkage  of  about  $31,000,000  in  gross  earnings, 
operating  expenses  were  reduced  $22,100,000,  and  the 
loss  in  net  earnings  was,  therefore,  $8,900,000. 
Even  if  the  Company  were  able  to  neutralise  any 
further  shrinkage  in  its  gross  earnings  to  the  extent 
of  two-thirds  by  a  reduction  in  expenditure,  gross 
receipts  could  still  decline  by  about  $10,000,000.  or 
over  10  per  cent.,  before  the  margin  in  excess  of  the 
existing  rate  of  dividend  would  disappear.  The 
Income  Statement  of  the  Company  is  presented  here- 
with. 

So  far  as  the  10  per  cent,  dividend  is  concerned, 
7  per  cent,  is  paid  out  of  the  profits  of  the  railway 
proper  and  the  balance  of  3  per  cent,  from  the  special 
income  account,  in  which  are  included  net  earnings 
of  steamships,  interest  and  dividends  on  investments 
owned,  interest  on  deposits  and  loans,  and  income 
from  other  extraneous  assets.  For  1914-15,  owing 
to  the  considerable  diminution  in  traffic  and  earnings, 
the  profit  of  the  railwaj'  proper  was  onh-  $215,000  in 
excess  of  the  7  per  cent,  dividend  paid  from  that 
source,  but  as  regards  the  special  income  account,  the 
balance  available  was  equal  to  4.22  per  cent,  on  the 
stock.  Therefore,  practically  the  whole  of  the  margin 
of  $3,384,000  in  excess  of  the  10  per  cent,  dividend 
was  due  to  the  largeness  of  the  special  income  whicli 
for  the  past  year  amounted  to  $10,969,000,  in  com- 
parison with  $8,588,000  for  the  previous  year.  That 
this  increase  of  $2,381,000  occurred  arose  almost 
entirely  from  the  operating  by  the  British  Admiralty 
for  several  of  the  latter  months  of  the  year  of  about 
94  per  cent,  of  the  Company's  fleet  of  ocean  steam- 
ships, for  which  the  Canadian  Pacific  is  receiving 
compensation  veiy  much  higher  than  was  forthcoming 
when  the  vessels  were  employed  in  the  regular  freight 
and  passenger  services.  To  show  the  sources  from 
which  the  special  income  is  derived  we  present  below 
the  particulars  of  this  account  for  the  past  two 
years : — 

Special  Income  Account  of  Canadian  Pacific  Railrcay. 

l;il4-15  1913-14  Inc.  or  Dec. 
$  S  5 
Earnings  of  Ocean  SS.  and  Hotels           ...    4,370,000  802,000  +3,568,000 
Ket  earnings  of  Pacific  Coast  SS.,  com- 
mercial telegraph,  and  news  dept.         ...    1,494,000  2,11C,G00  —    622,000 
Interest  and  Dividend  on  Investments     ...    2,526,000  3,043,000  —    517,000 

Interest  on  deposits  and  loans        1,466,000  1,139,000  +    327,000 

Revenue  from  Coal  Pi-operties        544,000  295,000  -|-    249,000 

Interest  on  proceeds  Land  Sales 65,000  492,000  —    427,000 

Income  from  other  sonites            604,000  701,000  —    197,000 

Total 

=  %  on  Ordinary  stock     ... 
3%  dividend  on  Ordinary 

Balance  

Brought  forward       


10,969,000    8,588,000     -f-2,381,000 

(4-22%)       (3-50%)       +   (-72%) 

.     7,800,000    7,350,000     -|-    4.50,000 


.■i,169,000    1,238,000     -t-1,931,000 

3,097,000    1,859,000     -(-1,238,000 

Carried  forward         0,206,000    3,097,000    -f3,169,000 

Naturally,  in  view  of  the  great  falling-off  in  gross 
and  net  earnings  last  year  and  the  continued  decline 
in  gross  earnings  reported  for  the  first  seven  weeks 
of  the  current  fiscal  year,  considerable  interest  exists 
as  to  the  ability  of  the  Company  to  maintain  the 
10  per  cent,  dividend.  Of  course,  it  is  always  unsafe 
to  predict,  and  the  difficulty  of  forming  an  opinion 
regarding  the  future  was  probably  never  greater  than 
at  the  present  time.  We  cannot,  however,  ignore 
the  indications  which  seem  to  point,  if  not  to  improved 


profits  upon  those  of  last  year,  at  any  rale  to  results 
which  will  prove  to  be  no  worse. 

Tlie  absence  of  the  mlhix  of  new  capital  a^  of 
yore  and  the  ending  of  the  long  period  of  aggressive 
railroad  construction  tends,  of  course,  to  prevent  the 
resumption  of  such  activity  as  was  displayed  two  or 
three  years  ago,  but  it  has  to  be  remembered  that  the 
real  backbone  of  Canada  is  the  agricultural  industry, 
and  that  the  crops  now  being  gathered  are  estimated 
far  to  exceed  those  of  any  previous  year.  Further, 
in  view  of  the  high  prices  secured  for  their  products 
in  the  past  year,  farmers  were  never  more  free  of 
pressing  debts  than  at  the  present  time,  and  inasmuch 
as  owing  to  their  largeness  and  the  high  prices  still 
ruling  the  value  of  tiiis  year's  crops  will  consider- 
ably exceed  the  value  of  last  year's  agricultural  out- 
put, farmers  are  likely  to  have  more  money  in  the 
current  year  than  ever  before  with  which  to  purchase 
necessaries  and  luxuries.  Through  its  far-sighted 
policy  the  Canadian  Pacific  has  branch  lines 
radiating  in  all  directions  in  the  grain-growing  areas, 
and  therefore  should  participate  in  the  gi-eater  spending 
power  of  tlie  communities  occupying  those  territories. 
General  trade  conditions  throughout  the  Dominion 
are  at  length  reported  to  be  showing  signs  of  im- 
provement, and  may  be  expected  to  become  distinctly 
better  as  benefit  is  derived  from  this  year's  crops 
and  from  the  immense  number  of  \\ar  orders  now 
being  executed  in  the  Dominion.  With  regard  to 
the  latter,  an  official  statement  has  recently  been  made 
at  Ottawa  that  tlie  orders  already  placed  in  Canada 
by  the  British  Government  for  War  supplies  which 
have  been  either  completed  or  are  as  yet  unfilled 
aggregate  in  value  £46,000,000.  Further,  all  the 
workshops  of  the  Canadian  Pacific  are  busily  engaged 
on  special  work  in  connection  with  the  War,  which 
should  bring  in  a  considerable  revenue.  The  report 
for  the  past  year  contains  no  reference  to  any  income 
having  been  derived  from  this  source,  but  apparently 
this,  and  the  still  greater  income  likely  to  be  simi- ' 
larly  earned  in  the  current  year,  will  be  set  aside  to 
a  special  fund  to  be  dealt  with  subsequently.  Another 
evidence  of  somewhat  greater  industrial  activity  is 
obtainable  from  the  hank  clearings  over  the  whole 
country,  which  for  the  first  time  for  many  months 
have  just  shown  increase  over  last  year's  figure. 

Account  has,  moreover,  to  be  taken  of  the  great 
expansion  programme  of  the  Canadian  Pacific  being 
practically  completed  for  a  time,  only  60  miles  being 
under  construction  at  the  close  of  June  last,  besides 
certain  additions  to  terminal  facilities  still  incomplete. 
No  new  capital  expenditures  of  any  consequence  will 
be  required  for  some  time  to  come,  for  existing  facili- 
ties are  sufficient  to  take  care  of  an  immensely  greater 
traffic  than  that  now  enjoyed.  In  the  past  two  years 
the  amount  of  business  conducted  by  the  Company 
has  declined  almost  33  per  cent.,  and  as  during  the 
period  that  has  elapsed  since  June  1913  considerable 
improvements  and  additions  have  been  made  to  the 
property,  such  as  double  tracking  of  those  lines  where 
the  density  of  traffic  is  greatest,  existing  facilities  are 
at  least  capable  of  dealing  with  a  business  50  per  cent, 
greater  than  was  handled  in  the  fiscal  year  1914-15. 
The  importance  of  this  matter  needs  no  emphasis  on 
our  part,  for  it  will  readily  be  recognised  that  whereas 
in  past  years  large  amounts  of  new  capital  have  con- 
stantly been  raised  to  provide  facilities  ahead  of 
traffic^  anv  growth  of  traffic  that  may  be  secured  in 
the  next  few  years  will  be  accompanied  by  practically 
no  addition  to  the  amount  of  capital  ranking  for  in- 
terest or  dividends,  and  that  therefore  any  expansion 
in  profits  will  go  to  swell  the  margin  in  excess  of 
dividends.  Another  point  to  be  considered  is  that 
during  the  current  year  comparison  will  be  made  with 
very  poor  results  last  year.  It  is  true  that  for  July 
the"  shrinkage  of  $3,035,000  in  gross  earnings  was 
larger  than  for  any  month  since  December  last,  and 
that  for  the  first  three  wrecks  of  August  further  declines 
have  occurred,  but  fortunately  the    rate    of    dechne 
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Tr.  to 

JUI)£ 

30 
1915... 
1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1905... 
1896t 
1886t 


Aver. 
Miles. 

12,371 
11,825 
11,366 
10,767 
10,3« 
10,078 
9,737 
9,212 
9,000 
8,691 
8,511 
6,444 


Gross 
Earnings. 

% 

98,865,000 

129,815,000 

139,390,000 

123,319.000 

104,168,000 

94,989,000 

76,313,000 

71,334,000 

72,217,000 

61,669,000 

50,482,000 

19,911,000 

10,081,000 


Operating 
Kspenses. 

i 

65,290,000 
87,389,000 
93,150,000 
80,021,000 
07,468,000 
61,149,000 
53,3.")S,000 
49,592,000 
46,914,000 
3'<,69G,O00 
35,007.000 
11,460,000 
6,378,000 


Ratio, 

% 
6604 

67-32 
06-82 
64-89 
64-78 
64-37 
69-92 
69-47 
64-98 
62-75 
69-35 
63-07 
63-26 
t 


Xet  Miii-. 

Earnings.    Income. 

s  $ 

33,575,000  9,475,000 
42,426,000  6,472,000 
46,246,000  7,844,000 
43,298,000  6,263,000 
36,700,000  0,105,000 
3?,840,000  4,835,000 
22,955,000  3,807,000 
21,792,000  3,871,000 
25,303,000  3,581,000 
22.973,000  1,970,000 
15,475,000  1,585,000 
7,481,000  701.000 
3.703,000  — 
Calendar  year. 


Net  Fixed  Net  Div,  on 

Income.      Charge*?.       Profit.       4%  Pref. 

%  $  t  % 

43,050,000  10,447,000  32,603,000  3,219,000 

48,898,000  10,227,000  38,671,000  3,109,000 

54,090,000  10,876,000  43,214,000  2,960,000 

49,501,000  10,625,000  39,036,000  2,.592,000 

42,865,000  10,011,000  32.854,000  2,2.54,000 

38,675,000     9,917,000  28,758,000  2,215,000 

26,762,000     9,427,000  17,335,000  2,108,000 

25,063,000     8,770,000  16,893,000  1,916,000 

28,884,000     8,517,000  20,367,000  1,736,000 

24,943,000     8.351,000  16,592,000  1,660,000 

17,060,000     7,954,000     9,100,000  1,514,000 

8,182,000     6,808,000     1,374,000      257,000 

3,703,000     3,088,000        635,000         — 

t  Canadian  Government  iruaranteed  3 


Balance. 
$ 

29,384,000 

35,562,000 

40,254,000 

30,944,000 

30,600,000 

20,543,000 

15,227,000 

14,977,000 

18,631,000 

14,932,000 

7,592,000 

1,117,000 

635,000 

%  to  1893. 


. — D 
Earned. 

% 
H-30 

14-51 

18-79 

20-24 

17-00 

1707 

10-15 

12-31 

15-31 

14-73 

8-17 

1-72 
•98 


ir.  on  Ord. — , 

Paid. , 

!o  S 

0     26.000,000 

0     24,500,000 

0     21,420,000 

0     18,000,000 

9J  17,100,000 

7J  11,662,000 

7     10,500,000 

8,518,000 

8,518,000 

6,084,000 

5,577.000 

975,000 


7 
7 
6 
6 

J 


Balance 
$ 

3,384,000 

11,062,000 

18,834,000 

18,444,000 

13,500,000 

14,876,000 

4,727,000 

6,459,000 

10,113,000 

8,848,000 

2,015,000 

142,000 

635,000 


this  month  is  of  moderate  extent  compared  with  the 
previous  large  shrinkages,  the  diminution  for  the  week 
to  August  21  having  been  less  than  $200,000.  Any 
further  set-back  in  gross  and  net  earnings  that  may 
be  notified  for  the  two  months  to  August  is,  however, 
anticipated  to  be  more  than  made  good  by  improved 
results  in  the  following  months  when  the  large  grain 
shipments  should  have  marked  effect  upon  the  traffic. 
The  course  of  earnings  since  July  1913  and  the  nature 
of  the  results  with  which  comparison  will  be  made 
in  the  current  year  will  be  evident  from  the  sub- 
joined statement:  — 

Course  of  Gross  Earnings,  Expenses  imd  A^et  Earnings  of 
Canadian  Paoifio  since  July  1913. 


Month, 

July  - 
Aug.  - 
Sept.  - 
Oct.  - 
Not.  - 
Dec.  - 
Jan.  - 
Feb.  - 
Mar.  - 
April  - 
May  - 
June  - 


.—I-  or  - 

Gross 
Receiots. 

$ 
-1,511,000 
-1,516,000 
■1,403,000 
-.5,197,000 
-5,350,000 
-4,370,000 
-1,807,000 
-  858,000 
-l,59-(,000 
•2,264,000 
-2,535,000 
-2,542,000 


1914-15  on 
Oper. 
Expenses. 
S 
-1,173,000 

—  918,000 
-1,354,000 

—  2,91,5,000 
-3,100,000 

—  2,343,000 
-1,947,000 

—  1,305,000 

—  1,468,000 

—  1,607,000 

—  2,015.000 

—  1,885,000 


191S-14-^ 
Net 
Receipts. 
S 

—  338,000 

—  598,000 

—  49,000 
-2,282,000 
—2,244,000 

—  2,027,000 
-1-  Un,000 
+    .507,000 

—  120,000 

—  057,000 

—  520,000 

—  657,000 


^+  or  - 
Gross 
Receipts. 
$ 

—  59,000 

—  818,000 
+  577,000 
-1-1,420,000 
4-1,044,000 

—  485,000 

—  1,703,000 
-2,152,000 

—  1,065,000 

—  2,031,000 

—  2,109,000 
-1,620,000 


1913-14  on  1912-13^ 

Oper.  Net 

Expenses.     Receipts. 


+    272,000 

—  61,000 
+  412,000 
-1-  878,000 
-f  414,000 

—  230,000 

—  1,101,000 
—1,104,000 

—  909,000 
—1,431,000 

—  1,508,000 
-1,328,000 


-  331,000 

-  757,000 
V  105,000 
h  542,000 
h  630,000 

-  169,000 

-  002,000 
-1,048,000 

—  756,000 
000,000 
641,000 
292,000 


Tear— .30,950,000— 22,099,000  -8,851,000  —9,581,000  —6,761,000—3,820,000 

All  the  factors  referred  to  above  more  or  less 
affect  the  operations  of  the  railway  proper,  but  as 
regards  the  special  Income  account  it  is  scarcely  pro- 
bable any  diminution  in  income  will  be  witnessed  this 
year,  for  if  the  War  continues  until  next  summer  the 
Company  will  derive  a  full  year's  Benefit  from  the 
loan  of  its  steamships  to  the  British  Admiralty, 
whereas  for  some  of  the  earlier  months  of  last  year 
certain  of  the  ships  were  not  in  operation  by  the 
Admiralty.  The  additional  income  from  this  source 
may,  therefore,  be  sufficient  to  make  good  any  falling- 
off  that  may  occur  in  other  items  of  the  account. 

As  from  October  1  next  the  Company's  fleet  of 
Atlantic  and  Pacific  ocean  steamships  will  be  trans- 
ferred to  a  new  undertaking — Canadian  Pacific  Steam- 
ships, Limited — the  Canadian  Pacific  receiving  in 
exchange  therefor  .-£2,865.860  of  5%  Debenture 
stock  and  all  the  £2,000,000  of  capital  stock  except 
a  few  directors'  shares.  But  this  is  merely  an  in- 
ternal arrangement  adopted  for  the  purpose  of 
eliminating  from  the  operations  of  the  railway  all 
items  that  do  not  relate  to  the  railway  property  itself, 
and  in  the  opinion  of  the  officers  should  conduce  to 
greater  operating  efficiency.  Therefore  it  should,  if 
anything,  prove  beneficial  to  the  stockholders. 

Against  $13,383,000  of  current  and  accrued  liabili- 
ties at  the  end  of  June  there  were  held,  exclusive 
of  materials  and  supplies,  working  assets  of 
$29,000,000,  in  which  '.'as  included  $17,000,000  of 
cash.  Against  the  net  proceeds  of  land  sales,  amount- 
ing to  almost  $66,000,000,  there  were  deferred  pay- 
ments of  $48,760,000. 

The  price  of  the  Ordinary-  stock  is  now  about  161  J, 
at  which  the  yield  afforded  from  the  10  per  cent,  divi- 
dend is  6|  per  cent.,  allowing  for  exchange  and 
accrued  dividend.  The  prices  of  together  with  the 
yields  afforded  by  the  Company's  securities  are 
indicated  herewith  : 


Yields  Afforded  by  Principal  Securities  of  Can.  Pac.  Ry. 

Amount      Date  of    ^Int.or  Div.-^  Tield% 

per  An.r 


Description 


Outstanding.  Redemp-  Rate. 


Paid 

Won.  %  1st  of  Price     £    s.  d. 

Algoma  Branch  1st  Mort.      £750,000  July  1937  5  J.  «;  J.  99]}     5     1  7 

St.  Law.  (&  Ott.  II  1st  .Mort.  £200,000     Irred.  ig  J.  15D.  78}    ji5     3  11 

Manitoba  S.W.||lst  Mort.  $2,544,000  June  1934  bg  J.  &  D.  97t       5  12  9 

Atlantic  &  N.-\V.||lst  Mt.  £1,330,000  Jan.  1937  bg  J.  &  J.  98i}     5     3  2 

Tor.,Grey&  BrucelJlstM.     £719,000  July  2882  ig  J.  &  J.  88}     n4  11  6 

Ont.i  Quebec  II 5%  Deb.  £4,007,382      Irred.  bg  J.  i  D.  97J}n5     4  2 

Do.  Ordinary  Stock  ...  $2,000,000        —  6g  J.  «.- D.  117it     6     7  5 

Ca!.4Ed.||4%Deb.  Stock  £1,121,700  July  2002  ig  J.  &  J.  78Jt  n5     2  3 

Dom.Atl.||4»/„  IstDcb.  Stk.    £500,000  Oct.    1944  4j  A.  &  O.  85$       6     2  5 

Do.  do.  4%  2nd     do.          £250,000  July  1956  ig  J.  &  J.  82}       5     2  0 

Nak.  4- Slocan  II  4%  Gold      £131,400  July  1918  4§  J.  4  J.  97}       5     5  9 

New  Bnins.  II  6%  Mort.         £600,000  Aug.  1934  5  P.  A- A.  1091}     4     6  1 

Do.  4%  Deb,  Stock    ...     £904,533      Irred.  ig  J.  &.  J.  78}     no     3  3 

Que.  Cent.l|4%  1st  M.  Deb.  £004,837      (H)  4j  F.  &  A.  78}       6     2  7 

Do.  3J%  2nd  M.  Deb.         £336,-500  Jan.   1903  31?  J.  15  J.  60}}     5     9  3 

•no.  6%  3rd  Mt.  Bonds       £330,500  Jan.   1963  bg  J.  15  J.  971}     5     3  1 

Do.  Capital  Stock      ...      £571,300         —  4<7  J.  15  J.  05}       4     4  5 

C.P.  4%  Perp.Deb.  Stk.  £36,232,921     Irred.  4  J.  &  J.  86}    «4  13  7 

Spec.  Inv.Fd.Note  Certs.  $52,000,000  Mar.  2, '24  6  M.  2  S.  107}}     6  15  6 

Vict.  Boll?.  Stk.  Bonds  $12,780,000  Jal6-Ju28  41  J.  &  J.  — •»       5     0  6 

C.P.4%  Non-Cum.  Pref.  £16,173,563         —  4  A.  i  O.  79}       5     2  7 

Do.  Capital  Stock  ...    $260,000,000         —          10"J.A.J.O.  161  jt     6  12  6 

(•)  New  York  price.  (*•)  7%  out  of  profits  of  Railway  and  3%  from  special 
income  account.  (t)  London  price.  (J)  Sterling issu^.  (§)  Guar,  by  the 
Govt,  of  Brit.  Columbia.  (^)  Redeemable  at  110%  at  any  time  after  July  31, 
1919,  on  0  mos.'  notice  by  Co.  (II)  Leased  to  Canadian  Pacific.  The  N."»S:  S. 
Ry.  and  S.  &  O.  Hy.  leased  by  C.  P.  R.  at  rental  of  40%  of  gross  earnings. 
(&)  Basis,  {g)  Guar,  by  C.  P.  R.  in)  Not  allowing  for  redemption, 

(r)  Allowing  for  redemption  of  bonds  at  par  at  maturity. 


DELAWARE  AND  HUDSON   COMPANY. 

A  SPECIAL  meeting  of  the  Delaware  and  Hudson  Com- 
pany is  to  be  held  on  September  30  to  authorise  the 
issue  of  $14,4.51,000  of  5%  Twenty-Year  Bonds, 
which  will  be  convertible  into  Common  stock  after 
October  1917  at  the  rate  of  $150  of  bonds  and  $100 
of  stock.  The  new  bonds  are  to  be  offered  to  stock- 
holders at  par  to  the  extent  of  34  per  cent,  of  their 
holdings,  and  are  likely  to  be  readily  subscribed  for. 
The  new  money  is  needed  mainly  for  refunding  pur- 
poses, presumably  to  redeem  nearly  $14,000,000  of 
4%  Debentures  falling  due  in  June  next.  The  addition 
to  the  interest  charges  of  the  undertaking  will  there- 
fore be  but  slightly  increased.  The  Delaware  and 
Hudson  is  one  of  the  important  anthracite  coal  roads 
of  the  United  States,  and  ranks  among  the  financially 
strong  undertakings  of  that  country.  Even  in  a  year 
so  full  of  difficulties  as  1914  the  net  income  available 
for  interest  charges  amounted  to  $10,200,000,  or  more 
than  twice  the  sum  needed  for  interest  and  other  re- 
quirements, and  the  dividend  earned  on  the  stock  was 
12.7  per  cent.  For  each  year  since  1906  9  per  cent, 
dividends  have  been  regularly  distributed.  In  the  first 
seven  months  of  the  current  year  the  Company  has 
carried  12  per  cent,  more  anthracite  coal  than  last 
year,  but  the  shrinkage  in  other  classes  of  traffic  pre- 
vented gross  earnings  from  showing  improvement  of 
more  than  a  small  sum.  However,  by  reason  of 
economies  in  conducing  transportation  and  higher 
miscellaneous  income  the  net  profit  for  the  June  half- 
year  improved,  roughly,  $600,000.  To  some  extent 
the  Company  is  deriving  advantage  from  the  increase 
in  freight  rates  gi-anted  at  the  end  of  1914 ;  but,  on 
the  other  hand,  is  liable  to  suffer  to  some  extent  from 
the  reduction  in  anthracite  coal  rates  just  ordered  by 
the  Interstate  Commerce  Commission.  On  balance, 
however,  the  earnings  may  not  be  appreciably  affected, 
and  not  only  will  the  new  bonds  be  amply  secured,  but 
the  right  to  convert  into  stock  subsequently  should  be 
a  valuable  one.  The  present  quotation  of  the  stock 
in  New  York  is  139. 
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PARAGUAY  CENTRAL  RAILWAY. 

Till-;  posit KUi   ul'    [.hv   i'ar;\j;u;iy    Ci'lilrill    Uail\\;iy   C.'olil- 

paiiy  iU  the  present  time  is  both  interesting  and  in- 
structive. The  line  is  205  miles  in  length,  and 
stretches  from  Asuncion,  the  capital  of  Paraguay,  to 
Villa  Encarnacion,  on  the  liivcr  Parana.  Here  it  is 
connected  with  the  Argentine  railways  by  means  of 
a  steam  ferry,  and  it  is  now  possible  to  transport 
produce  from  Paraguay  to  Buenos  .'Vyres,  a  distance  of 
over  1,000  miles,  without  transhipment.  This  con- 
necting link  was  only  established  in  October  1913, 
and  there  is  no  doubt  that,  but  for  the  untoward 
events  of  the  last  two  years,  a  profitable  interchange 
business  would  liave  already  been  built  up.  Unfor- 
tunately, things  have  gone  contrariwise,  and  the 
appointment  of  a  receiver  and  the  non-payment  of 
interest  on  the  Prior  Lien  Debentures,  due  January  15 
last,  emphasise  the  severity  of  the  crisis  through  which 
the  Company  is  passing.  This  unsatisfactory  state 
of  affairs  is,  however,  not  due  to  mismanagement, 
but  is  attributable  solely  to  a  series  of  misfortunes 
over  which  the  directors  have  no  control.  For  many 
years  the  Company  has  struggled  valiantly  against 
adversity,  and  when,  two  years  ago,  a  brighter  dawn 
sc-emed  to  be  in  view,  there  appeared  on  tlie  horizon 
ominous  clouds  in  the  sha[)e  of  a  world-wide  restric- 
tion of  credit,  a  universal  reduction  in  trade,  and, 
subsequently,  the  European  War,  all  of  which  have 
seriously  retarded  the  normal  progress  of  the  under- 
taking and  brought  about  the  present  crisis.  How- 
ever, it  is  a  long  lane  that  has  no  turning,  and,  judged 
by  the  increases  show^n  in  recent  traffic  returns,  a 
change  for  the  better  has  already  set  in,  which, 
having  regard  to  the  present  state  of  European  affairs, 
creating,  as  they  are,  an  enormous  demand  for  all 
descriptions  of  South  American  produce,  may  mean 
the  turning  point  in  the  Company's  career. 

To  appreciate  the  possibilities  of  the  future  one 
has  only  to  glance  at  recent  history  and  past  results 
to  see  how  well  the  Company  stands  at  the  present 
time  to  enable  it  to  become  a  prosperous  undertaking. 
The  line  was  originally  built  many  years  ago,  and  the 
present  Company  was  formed  in  1889  to  take  over 
from  the  Paraguayan  Government  45  miles  of  rail- 
way running  from  the  capital,  .\suncion,  to  Paragiiari. 
It  w-as  quickly  extended  to  Villa  Eica,  a  distance  of 
47  miles,  and  two  \-ears  ago,  as  already  stated,  an 
extension  63  miles  in  length  was  made  to  Villa  En- 
carnacion, on  the  Eiver  Parana,  immediately  opposite 
the  northern  terminus  of  the  Argentine  North-Eastern 
Eailway.  At  the  same  time  the  gauge  has  been 
altered  from  broad  to  standard,  and  is  consequently 
uniform  with  that  of  the  Argentine  systems. 

Thus,  whereas  seven  or  eight  years  ago  the  Com- 
pany owned  a  local  railway  buried  in  the  heart  of  a 
continent  without  connection  or  outlet  at  its  southern 
extremity,  now  the  line  forms  part  of  a  great  trunk 
system  giving  the  vast  central  region  of  South 
America  access  to  the  ocean.  Seven  years  ago  it  was 
a  broad  gauge  line,  equipped  with  old  and,  for  the 
most  part,  obsolete  rolling-stock,  faced  with  the  seeni- 
ingly  impossible  task  of  ever  being  anything  better. 
Now  it  is  a  standard-gauge  line,  completely  equipped 
with  new  locomotives  and  rolling-stock,  all  of  the 
most  modern  type  and  construction.  Unfortunately, 
the  opening  of  the  through  route  to  Buenos  Ayres 
synchronised  w^ith  the  set-back  in  trade  and  the  finan- 
cial crisis,  with  its  advei"se  effect  upon  industrial 
activity  the  world  over.  However,  notwithstanding 
these  drawbacks,  the  new  international  traffic,  more 
especially  in  cattle  and  fruit  for  the  Buenos  Ayres 
market,  showed  promise  of  rapid  expansion,  until 
floods  in  file  Argentine  interfered  with  operations,  and 
for  a  tirue  completely  inten-upted  railway  operations 
with  the  Plate.  In  spite,  however,  of  the  trade  de- 
pression and  the  universal  upheaval  created  by  the 
War,  interchange  traffic  between  the  two  republics 
has  increased  in  volume  and,  as  things  now  are, 
should  continue  to  grow  at  an  accelerated  rate.     The 


supply  of  cattle  to  meet  the  growing  wants  of  the 
.\rgentine  meat  trade  is  undoubtedly  coming  I'n  a 
large  measure  from  Paraguay,  and  traffic  in  this  direc- 
tion will  tend  to  iiici-easc  as  time  goes  on.  With 
the  wealth  of  .\rgentina  rapidly  increasing,  the 
demand  for  Paraguayan  fruit  and  tobacco,  as  well  as 
timber  and  other  products,  will  be  greater  than  ever, 
and  a  steadily  growing  interchange  business  is  likely 
to  be  built  up.  In  addition  to  this,  the  Company  will 
benefit  from  the  cultivation  on  an  extended  scale  of 
the  new  lands  alongside  its  recent  extension,  and  as 
the  new  districts  are  opened  up  and  developed  a 
marked  improvement  in  general  traffic  should  result. 

.\s  an  indication  of  what  the  Company  is  likely 
to  do  in  the  future  under  the  new  conditions  now 
obtaining,  it  may  be  pointed  out  that  even  in  the  past 
with  everything  against  it  substantial  progress  has 
been  made.  In  the  nine  years  from  1905  to  1914,  foi- 
instance,  the  gross  earnings  advanced  from  under 
£42,000  to  over  £156,000,  and  the  net  earnings  from 
about  £15,000  to  something  like  £66,000.  Further 
considerable  progress  has  been  made  in  the  past 
twelve  months,  but  as  the  Company  now  publishes  its 
traffic  results  in  currency  it  is  impossible  to  ascertain 
how  far  the  sterling  receipts  have  been  effected  by 
the  continued  growth  of  business.  The  increase  in 
currency  receipts  was  $1,532,000,  or  12  per  cent.,  and 
although  the  sterling  results  may  be  less  satisfactory 
o\\  ing  to  the  high  rate  of  exchange,  the  fact  is  apparent 
that  traffic  is  steadily  growing  in  volume  and  mr  j 
sooner  or  later  tell  in  favour  of  the  Company. 

To  show  the  progi-ess  which  the  Company  has 
made  in  recent  years  we  set  out  in  the  accompanying 
table  the  main  results  of  working  since  1905  :  — 


Paraguay  Central  Railway 

Year  ended 

Gross 

Net 

Jane  30 

Miles 

BarnlDgs 

Expensea 

Ratio 

Earnings 

Open 

£ 

£ 

% 

£ 

1914 

234 

136,000 

82,000 

5256 

74,000 

1913        ... 

232 

146.511 

80,574 

64-99 

65,937 

1912 

232 

111,983 

67,474 

60-25 

44,609 

1911 

..        168 

120,022 

68,601 

57-16 

61,421 

1910       „. 

156 

97,126 

48,789 

60-23 

48,337 

1909 

155 

77,446 

45,029 

68-14 

32,417 

1908 

155 

86,208 

60,827 

68-73 

35,581 

1907       ... 

155 

73,198 

48,761 

66-61 

24,437 

1906 

..       150 

55,2C8 

32,639 

59-17 

22,669 

1905       ... 

155 

41.956 

26.728 

63-63 

15.227 

The  cost  of  the  Encarnacion  extension  was  about 
£600,000,  while  an  expenditure  of  over  £110,000  has 
been  incurred  on  new  rolling-stock  and  a  further 
£30,000  on  old  broad-gauge  stock,  since  converted  to 
standard-gauge  requirements.  The  total  issued  capital 
amounts  to  £3,412,930,    and  consists   of   the  follow- 


6%  Piior  Lien  Debenture  stock 

7  %  Three- Year  notesCSeries  A  and  B)  ... 

6  ',  Three  Year  notes  (Series  0) 

5  %  Debenture  stock  

Ordinary  shares  (£10)         

Total       


£ 

600,000 
600,000 
360,000 
1,300,000 
562,930 

3,412,930 


In  July  of  last  year  a  scheme  was  devised  for 
reorganising  the  capital  of  the  Company,  but  owing 
to  the  financial  dislocation  caused  by  the  War  this  had 
to  be  postponed,  and  after  consultation  with  the  prin- 
cipal stockholders  a  receiver  was  appointed  to  l<x)k 
after  their  interests  until  the  reconstruction  scheme 
could  be  consummated. 

Apparently  the  Company  is  not  earning  its  interest 
charges  at  the  present  time;  but  if  all  goes  well  and 
a  capital  reconstruction  can  be  effected  no  long  period 
is  likely  to  elapse  ibefore  it  will  become  a  very  profit- 
able undertaking.  It  is  impossible  to  forecast  the  net 
outcome  of  the  past  year  owing  to  inadequate  data; 
but  with  an  improvement  of  12  per  cent,  in  gross 
receipts  the  net  results  in  sterling  may  not  be  less 
satisfactory  than  they  were  twelve  months  ago.  Then 
the  Company  earned  a  net  income  of  £66,000,  and 
after  paying  "the  interest  on  the  Prior  Lien  Debentures 
and  6  per  cent,  on  the  Three-Year  notes,  &c.,  there 
was  a  balance  of  £13,000 — a  sum  equal  to  a  dividend 
of  1  per  cent,  on  the  5  per  cent.  Debenture  stock.    The 
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income  statement   of  the  Company  for  the  last  four 
years  is  set  out  beneath :  — 

Paraguay  Central  Railmay. 

1913-14      1912-13       1911-12  1910-11  1909-10 
£                  £                   £                 £  £ 

Gross  earnings 166,210        146,611        111,983  120,022  97,126 

Expenses  90,074  80,674  67,474        68,601  48,789 

Ratio (57-65)        (5499)         (60-25)  (57-16)  (50-23) 


Net  earnings     

66,166 

65,937 

44,509 

51,421 

48,337 

MiBoellaneons  income  .. 

37 

3,955 

2,502 

1,691 

4,315 

Total  income     

66,203 

69,892 

47,011 

53,112 

52,652 

6  %  Prior  Lien  Debs.  ... 

36,000 

36,000 

36,827 

31,958 

25,886 

Surplus    

30,203 

33,892 

11,184 

21,154 

26,766 

6%  Tliree-Year  notes  ... 

15,119 

— 

— 

_ 

— 

Misoellaueous  charges... 

2,078 

6,139 

4,306 

800 

11,488 

Balance 

13,006 

17,450 

6378 

20,354 

16,278 

Renewal  account 

— 

5,000 

— 

— 

— 

Balance 13,006  12,460  6,878        20,354        15,278 

With  tlie  exception  of  the  B  per  cent.  Prior  Lien 
Debenture  stock  no  deahngs  have  taken  place  in  the 
securities  of  the  Company  since  July  of  last  year. 
At  that  time  the  5%  Debenture  stock  stood  at 
35  per  cent.,  and  the  Ordinary  £10  shares  at  4f .  The 
latest  quotation  for  the  .5%  Debenture  stock  is  60. 


LIPTON,    LIMITED. 

At  the  annual  nieeliug  of  Lipton,  Limited,  in  July 
1914,  Sir  Thomas  Lipton  pointed  out  that  follo-ft-ing 
on  the  result  of  certain  legal  proceedings  plans  were 
under  consideration  for  the  reorganisation  of  the 
board  of  management,  and  the  report  for  the  twelve 
mouths  to  March  1915  mentioned  the  names  of  three 
new  directors,  namely,  Mr.  Alfred  Bowker,  Mr. 
Eobertson  Lawson,  and  Mr.  Henry  L.  Peters.  Since 
their  appointment  an  exhaustive  examination  has  been 
made  by  these  three  gentlemen  into  the  affairs  of  the 
Company  generally,  "  with  the  result  that  discrepan- 
cies in  certain  of  the  stocks  were  discovered.  These, 
with  losses  realised  on  certain  investments  which  had 
been  made,  and  costs  incurred  in  connection  with 
various  matters  which  formed  the  subject  of  litigation, 
had  diverted  a  substantial  amount  of  working  capital 
from  the  ordinary  requirements  of  the  business.  It  is 
with  satisfaction  that  the  directors  have  now  to  state 
that  Sir  Thomas  Lipton,  Bart.,  has  made  arrange- 
ments whereby  the  Company  will  not  suffer  any  loss 
of  capital  in  regard  to  these  matters.  "  Accompanying 
this  unsatisfactory  statement  the  shareholders  have  to 
be  satisfied  with  a  reduction  in  profit,  the  trade  profit 
falling  off  from  £310,534  to  £269,952.  Moreover,  the 
allowance  for  depreciation  has  had  to  be  increased 
from  £23,201  to  £41,875.  The  result  is  that  the  net 
profit  for  the  twelve  months  to  March  1915  is  only  just 
about  half  that  reported  for  the  previous  year,  amount- 
ing to  £80,797,  as  compared  with  £160,286,  so  that 
after  providing  for  the  Debenture  interest  and  dividend 
on  the  Preference  capital  it  is  necessary  to  pass  the 
Ordinary  dividend,  the  surplus  of  £10,797  being  added 
to  the  carry-forward,  bringing  it  up  to  £57,786. 
Herewith  we  set  out  the  profit  statement  for  each  of 
the  past  five  years  :  — 


Tear  ended  March  13 — 1015 
C 

Tradina  profit         2li9,!lo2 

Transfer  foes,  Ac 2,230 


Total  profit 

Expenses      

Bad  and  doubtful  debts 
Directors'  fees,  &c. 
Depreci.ition 


1(11 1 

310,,'i.34 
4,418 


191S 
£ 
311,294 
4,312 


1912  1911 

£  i; 

302,902  264,2.i(> 

4,306  4,394 


Net  profit 
Debenture  interest  .. 
Preference  dividoiui 
Ordinary  di\idend  ... 


Balance     ... 
Brouglit  forward 

Carried  forward 


272,182 

314,949 

316,606 

307,208 

2.58,6.50 

123,.i42 

121,490 

102,466 

94,8.54 

97,265 

19.796 

3.747 

4.30B 

3.056 

4,598 

(1.172 

6,225 

6,206 

5,412 

5.869 

41,.S75 

23,201 

41,095 

51,341 

151,945 

4,811 

80,797 

160,286 

162,.544 

140.107 

20,000 

20,000 

20,000 

20,000 

20,000 

60,000 

60,000 

50,000 

60,000 

60.000 

nil 

T.'i.OOO 

75,000 

75.000 

75.000 

— 

15,286 

(0%) 
17,544 

(6%) 
6,945 

(6%) 

10,797 

1,107 

4(l,9S9 

31,703 

14,159 

7,214 

6,107 

46,989        31,703        14,159 


ki  March  13  last  the  share  capital  paid  up 
amounted  to  £2.250,000;  there  was  also  in  issue 
£500,000  of  4%  Debenture  stock,  while  the  Company 
had  an  overdraft  with  its  bankers  of  £117,476.  The 
reserve  amounted  to  £145,000.     Twelve  months  ago 


there  was,  in  addition,  a  share-premium  account  of 
£220,889,  but  this  has  been  used  for  special  depre- 
ciation purposes.  The  total  assets  were  valued  at 
£3,744.544,  of  which  properties,  goodwill,  &c.,  stood 
at  £1,840,223.  kk  the  meeting  on  August  24  Mr. 
Eobertson  Lawson,  the  Deputy  Chairman,  pointed  out 
that  the  goodwill  stands  at  the  same  figure  as  it  has 
always  done,  namely,  £1,445,620.  Herewith  we  set 
out  a  summarv  of  the  liabilities  and  assets  as  at 
March  13  last  :  — 


£ 

1,840,223 

399,019 

786,939 

548,017 

8,416 

82,126 

79.80B 


LIABILITIKS. 

£ 

2,250,000 

ASSETS. 

Sbare  capital         

Properties,  goodwill,  &c 

4°o  Debenture  stock 

500,000 

Plant,  machinery,  &c. 

I'.ill?  payable         

175,243 

Stocks  in  trade     ... 

Overdraft  from  bank 

117,476 

Sundry  debtors     ... 

■Sundiv  creditors,  &c. 

318,832 

Unexpired  insurances 

'>avini3:s  bank  deposits     ,. 

155,208 

Investments 

Reserve       

145,000 

Cash            

Profit  and  loss       

82,785 

3,744,544  |  3,744,544 

Naturally  the  speeches  at  the  annual  meeting  dealt 
with  the  matters  raised  in  the  report,  namely :  (1)  the 
losses  incurred  and  consequent  depletion  of  working 
capital,  and  (2)  the  depreciation  of  certain  assets  not 
hitherto    adequately    provided    for.        Mr.    Eobertson 
Lawson  dealt  quite  fully  with  both  these  items,  point- 
ing out  that  on  making  an  examination  of  the  position 
generally  it  seemed  that  certain  of  the  stocks  carried 
were  too  heavy  for  the  business  being  done,  and  on 
applying  tests   serious  discrepancies  were  discovered. 
A   complete    independent    stock-taking    ensued,     and 
revealed  the  fact  that  stocks  had  been  seriously  over- 
stated in  previous  accounts    and  were  deficient  to  a 
considerable  amount.     In   addition  to  the  differences 
in   the    stocks    they  wei'e    faced    with   a    substantial 
shortage  of  capital  in  consequence  of  several  specula- 
tions having  been  entered  into  which  also  resulted  in 
considerable  loss.     These  speculations  were  made  for 
the  purpose  of  developing  outside  business  in  various 
parts  of  the  world,  "  but  arrangements  in  regard  to 
these  were  of  an  extremely  unsatisfactory  nature,  and 
wei'e  largely  conducted  by  the  late  General  Manager 
himself  without  proper  sanction  from  the  late  board  or 
without  their  full  knowledge."     Altogether,  including 
the  deficiencies  of  stocks,  from  the  point  of  view  of 
actual  working  capital  the  position  was  found  short  by 
nearly  £250.000.      Sir  Thomas  Lipton  has  agreed  to 
the  repayment  of  this  deficiency  under  the  terms  of  an 
agreement  wKicli  the  directors   consider  satisfactory, 
and  thereby  the  Company  will  be  placed  in  a  position 
of   having   a  substantial   amount  of    working    capital 
replaced    which    had'    been    diverted    from    its    truej 
piu-poses.         Mr.      H.     L.      Peters,     the     managing! 
director,      dealt      generally     with      his      plans      for  1 
the  future  conduct  of  the  business,  and  said:    "  We 
propose  to  direct  our  attention  to  the  extension  of  the 
business  in  its  home  trade   by  means    of    additional  j 
branches,  and   also  to  the  development  of  its  export] 
trade.     It  has  always  been  the  policy  of  Lipton's  toj 
sell  cheaply,  and  that  course  will  be  continued,   Hutl 
there  is  a  material  difference  between  selling  cheaply] 
and     in     useless     cutting    of    prices.        Competition  [ 
in    prices     has,    in    my    opinion,     been    carried    on 
without  regard  to  a  proper  ratio  of  profit,  and  while  I 
we    shall,    bv   improved    organisation    and   with    the.1 
assistance    of   the   reinstatement  of    working    capitalj 
referred  to  by  the  Chairman,  be  able  to  meet  the  com- 
petition of  our  trade  rivals  by  buying  to  better  advan- 
tage, we  have  no  intention  of  sacrificing  that  leg-iTimale| 
rate  of  profit  that  should  give  the  shareholders  a  fairj 
return  on  their  investment.       It  is  generally  knowiil 
that,  with  regard  to  some  of  the  great  staple  articles  of  I 
food,  the  opportunities   for  making  profit  that  were! 
possilile  formerly  do  not  exist  under  the  war  conditions  j 
to-day,  and  also  that  difficulties  have  to  be  faced  in  the 
increased  cost   of  materials,  labour,  and   transit.     In 
such  a  situation  it  is  desirable  that  the  utmost  efforts] 
should  be  made  to  increase  the  volume  of  trade." 

We  think  the  shareholders  acted  wisely  in  with-| 
drawing  a   demand  for  the  appointment  of   a  Share- 
holders' Committee  and  in  deciding  to  leave  the  new! 
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board  to  carry  out  their  proposals  for  placing  the 
business  on  a  satisfactory  basis.  Doubtless  it  will 
mean  a  very  considerable  amount  of  hard  work,  but 
the  directoi-s  are  fully  prejiared  Id  undertake  it.  There 
is  every  reason  to  believe  that  the  business  is  in- 
herently a  sound  one,  and  given  satisfactory  manage- 
ment and  ordinary  organising  ability  it  should  be 
possible  to  earn  satisfactory  dividends  for  the  share- 
holders. That  the  business  is  sound  may  be  gathered 
from  the  fact  th-it  progress  has  been  made  even  under 
slack  management,  and  with  the  greater  energy  that  the 
new  members  of  the  board  w  ill  undoubtedly  put  forth 
it  may  be  anticipated  with  considerable  confidence  that 
the  future  of  the  Company  will  prove,  if  anything, 
more  successful  than  the  past  has  been.  The  .€1 
Ordinary  share  may  be  obtained  at  about  lis.,  and 
the  .€1  Preference  shares  at  lo.v.  3(/.,  while  the  Deben- 
tvu-e  stock  is  quoted  at  79.  This  may  be  seen  from 
the   following:  — 

Approx. 
Amount  Description  Par      Price       I)lv.  Vicld 

£  i:         £         %         £  .(.  (I. 

500,000    4%  Debenture  stock        ...    liio        79  4  5    2  11 

1,000,000     5%  Cum.  Prtference        ...         1       15/3  5  G  14     S 

1,350,000     Ordinary  shares     1        HO  nil  — 


SANDOWS  COCOA    FIASCO. 

On  the  appearance  of  the  prospectus  of  Sandow's 
Cocoa  and  Chocolate  Company,  Limited,  in  April 
1912,  wo  characterised  it  as  one  of  the  most  peculiar 
applications  for  public  money  that  we  had  come  across 
for  many  a  long  day;  and  we  added,  "The  whole 
issue  is  far  too  speculative  to  have  any  attractions 
for  a  cautious  investor,  and,  indeed,  strikes  us  as 
being  peculiarly  impudent.  "  In  spite  of  this  and  other 
warnings  from  the  Press,  a  certain  number  of  people 
decided  to  risk  their  money,  inasmuch  as  the  capital 
offered  was  subscribed.  The  business  was  only 
established  in  the  autumn  of  1911,  but  by  reason  of 
extensive  advertising  and  distribution  of  free  samples 
a  certain  demand  for  the  Company's  product  was  mani- 
fested, and  from  the  commencement  of  business  in 
October  1911  to  the  end  of  January  1912  the 
accountants  certified  profits  of  £8,302,  but  this  was 
before  charging  for  advertising,  remuneration  of  direc- 
tors, and  interest  on  capital.  The  vendor  coollv  asked 
a  sum  of  no  less  than  £17-5,000  for  goodwill,  though 
it  is  true  that  it  was  satisfied  by  the  allotment  of  the 
Ordinary  shares.  In  the  circumstances  it  is  not  sur- 
prising to  find  that  the  Company  has  had  an  altogether 
inglorious  career.  The  first  accounts  showed  that, 
after  providing  for  expenses  and  advertising,  there 
was  a  net  profit  of  £1,289,  and,  consequenth^  no 
dividend  on  either  Preference  or  Ordinary  capital  was 
possible.  For  the  following  j"ear,  after  providing  for 
expenses  and  advertising  and  a  sum  of  £14,-521  for 
depreciation,  there  was  a  loss  of  £33,239.  Again, 
naturally,  no  dividends  were  forthcoming.  For  the 
twelve  months  to  April  30.  191-5,  after  reducing  ex- 
penses from  £37.337  to  £19,899,  advertising  from 
£23,299  to  £7.422,  and  making  no  allowance  for  de- 
preciation, a  net  profit  is  shown  of  £4,839,  which 
enabled  Debenture  interest  of  £3.329  to  be  paid,  leav- 
ing a  balance  of  £1,510.  Again,  nafurally,  no  dividends 
are  forthcoming.  The  results  secured  b}^  the  Company 
since  its  formation  may  be  seen  from  the  following:  — 


Tear  endeii  April  30—1915 
£ 

firoH!  profit 32,0.52 

TrTOsfer  fees,  4-c 108 

1914 
£ 

41,773 

I4n 

1913 

£ 

85.498 

6,616 

Eipenws       

AoTertii^inff 

Depreciation 

32.1  f.O 

19,!>99 

7,422 

41,919 
37,337 
23,299 
14,.521 

92.114 

.IS.SdI 
34,974 

Ket  profit 
Debenture  interest    ... 
Preference  divi^k-nd  ... 
Ordinary  dividend    ... 

4.S39 
3,329 
Nil 
Nil 

Loss  33,239 

Nil 
Nil 

1,289 

Nil 
Nil 

Balance          

Brought  forward 

l.Din 
Lo?s  34,146* 

Loss  33.239 
1.289 

1,289 

up,  making  a  total  of  £;J49,698.  There  has  been 
issued  6%  Profit-Sharing  Debenture  stock,  which, 
with  interest  accrued,  amounts  to  £65,578.  The 
total  assets,  including  the  debit  balance  of  profit  and 
loss  account  of  £32,636,  are  shown  as  £445,880,  of 
which  goodwill  is  represented  as  £176,861,  and  patent 
rights  as  £-50,451.  Practically  tlie  only  tangible  assets 
are  those  of  property  valued  at  £98,318,  sundry  shares 
at  £9,250,  cash  at  £3,1-50,  a  deposit  of  £2,885,  and 
stocks  of  cocoa,  &c.,  valued  at  £18,014.  A  synopsis 
of  the  balance  sheet  as  at  April  30  last  is  appended  :  — 


LIABILITIES 

£ 

349,r,93 

ASSETS 

£ 
..     98,318 

Issued  capital            

Property      

6%  Debenture  Stock 

(i5,,'>78 

Goodwill       

..    17C,8r.l« 

Mortijajje  on  i>ropeity 

31,194 

Sundry  debtors 

9,2.')0 

Loan  accouut 

1,810 

Cash 

3,150 

.Sundry  creditors  and  re.servos 

7,1)00 

Deposit         

..        2,886 

Stock  of  cocoa,  &c. 

18,014 

Patent  rishts,  lic.  ... 

..      60,451' 

Investment 

.'i,000» 

Commis-iion 

5,6on» 

Special  expenditure 

..      33,978* 

Proliminarv  expenses 

..        9,837* 

Protit  and  loss 

..      32,036* 

445,880 

445,880 

•  See  lettorpress. 

Carried  forward        Loss32,63R        Loss  31,950  1,289 

•  Includes  £2,196  debt  due  hy  Sandow,  Ltd.,  released. 

The  whole  of  the  nominal  capftal,  with  the  excep- 
tion of  302  Preference  shares  forfeited,  has  been  paid 


The  report  of  the  directors  presented  at  the  meeting 
on  August  24  drew  attention  to  the  smallness  of  the 
cash  working  capital  making  it  very  difficult  in  finan- 
cing the  purchase  of  raw  material,  and  it  pointed  out 
that  without  the  provision  of  further  working  capital 
and  without  the  erection  of  machinery  for  the  manu- 
facture of  chocolate  it  would  be  impossible  to  carry 
on  business,  "  that  in  the  course  of  two  or  tlii'ee  months 
at  the  present  rate  the  resources  of  the  Company 
would  be  exhausted,  and  fliat  unless  the  shareholders 
are  prepared  to  provide  some  capital  now  to  save  the 
business  the  inevitable  result  will  be  foreclosure  by  the 
Debenture-holders  and  total  loss."  A  minimum  sum  of 
.£10,000  is  required,  though  "  it  is  eminently  desirable 
that  the  working  capital  should  be  greater."  To  raise 
the  amount  it  is  proposed  that  75,000  Pre-Prefer- 
ence  shares  of  2.s.  each  be  created,  taking  99  per  cent, 
of  the  profits  available  for  dividends,  giving  each 
Preference  shareholder  the  right  to  subscribe  for  one 
new  share  in  respect  of  each  Preference  share  held, 
being  the  equivalent  of  a  10  per  cent,  assessment  upon 
the  shares  under  a  reconstruction.  In  order  to  wipe 
out  the  intangible  assets  it  is  proposed  to  writ-e  down 
the  capital,  the  suggestion  being  that  the  £1  Prefer- 
ence shares  should  be  written  down  to  4s.  per  share 
and  the  £1  Ordinary  shares  to  6s.  per  share,  the  exist- 
ing share  capital  of  £350,000  thus  being  reduced  to 
.£39,375.  Under  the  scheme,  therefore,  no  less  than 
£310,625  of  the  existing  capital  will  be  written  off  as 
unrepresented  by  available  assets,  and  it  is  proposed 
to  use  this  sum  to  write  off  goodwill  account,  invest- 
ments in  Sandow's  Health  Foods,  Limited,  commis- 
sion on  issue  of  Debenture  stock,  extraordinary  ex- 
penditure, preliminary  expenses  account,  and  profit 
and  loss  account,  reducing  the  patent  rights  and  trade- 
marks from  £50,451  to  £2,137,  the  various  items 
being  those  marked  witTi  a  star  in  the  figures  of  the 
balance  sheet  given  above.  It  will  be  realised  that 
the  scheme  is  a  drastic  one.  At  the  meeting  held  to 
consider  the  question  there  was  not  a  quorum  present, 
under  the  Articles  of  Association,  so  that  the  meeting 
had  to  be  adjourned.  The  shareholders  appointed  a 
small  commiFtee  to  consult  with  the  directors  on  the 
position  and  report  at  the  adjournetl  meeting.  The 
directors  say  that  they  are  encouraged  to  believe  from 
the  reports  receivedlrom  their  Sales  IManager  that  with 
chocolate  machinery  (the  provision  of  which  will  be 
made  possible  by  the  new  capital)  "  and  in  view  of  the 
first-class  character  and  reputation  of  the  cocoa  now 
produced,  the  business  of  the  Company  is  likely  to 
expand."  This  is  very  distinctly  a  cautious  opinion, 
and  the  shareholders  have  to  consider  whether  in  all 
the  circumstances  it  is  advisable  to  provide  the  extra 
capital  to  keep  a  business  going  which  has  only  yielded 
such  poor  results  in  the  past.  In  the  circumstances 
we  are  frankly  of  opinion  that  it  would  be  a  case 
of  throwing  good  money  after  bad,  and  suggest  that  it 
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would  be  advisable  to  allow  the  Company  to  be  wound 
up  and  the  assets  offered  for  what  they  will  bring.  It 
may  perhaps  be  fair  to  add  that  the  board  as  at  present 
constituted  is  not  identical  with  that  at  the  formation 
of  the  Company,  though  three  of  the  five  have  been 
connected  with  it  throughout. 


MILLARS'    TIMBER    AND   TRADING 
COMPANY. 

During  the  first  six  months  of  the  year  1914  the 
result  of  the  Company's  trading  was  satisfactory,  but 
the  second  half  of  the  year  was  naturally  affected  by 
war  conditions.  Altogether,  however,  the  profits  for 
the  year  closely  approximated  those  for  the  year  1913, 
the  net  trading  profit  before  providing  for  deprecia- 
tion amounting  to  £176,976,  .  as  compared  with 
£181,669.  Allowance  for  depreciation  reserve  was 
increased  from  £50,0()(.l  to  £68,000,  and  after  provid- 
ing for  Debenture  interest  and  Preference  dividend 
there  was  a  surplus  of  £36,205.  It  was  decided  not 
to  pay  any  dividend  on  the  Ordinary  share  capital,  the 
surplus  being  added  to  the  carry-forward,  bringing  it 
up  to  £73,412,  the  desire  being  to  strengthen  the 
resources  of  the  Company. 

We    show    herewith    the    manner    of    distributing 
the  profits  for  each  of  the  past  five  ye-ir=  ;  — 


Year  ended  December  Si- 
Trading   profit   less   General    ex- 
penses 
Depreciation  reserve 


-191-4 


1913 
£ 


1912 
£ 


lull 
£ 


1910 
£ 


17C,97G    181,(i69    157,035    179,986    191,617 
68,000      50,000      50,000      50,000      50,000 


Debenture  interest 

Preference  dividend 

Ordinary  dividend 

Balance 

Brought  forward  ... 

Carried  forward     ... 


108,976 
21,771 

131,669 
21,664 

107,035 
22,157 

129.986 
22,218 

141.617 
23,802 

87,205 
51,000 

110.005 
51,000 

84,878 
42,427 

107,768 
35,625 

118,815 
33,042 

36,205 

Nil 

59,005 
51,000 
(6%) 

42,451 
42,600 
(6%) 

72,243 
80,792 
(10%) 

85,773 
81,192 
(10%) 

36,205 
37,207 

8,005 
29,202 

-49 
29,251 

-8,549 
37,800 

4,581 
33,219 

73,412      37,207      29,202      29,261      37,SCO 

We  may  point  out  that  the  Company  is  an  amalga- 
mation of  eight  companies  engaged  in  the  hardwood 
industry  in  Western  Australia,  the  amalgamation  being 
brought  about  by  the  very  bad  results  secured  by  the 
companies  working  individually,  owing  to  keen  com- 
petition and  consequent  rate-cutting.  It  was  thought 
that  a  combination  of  the  companies  would  enable 
economies  to  be  made  in  working  costs ;  that  the  ques- 
tion of  supply  and  demand  could  be  better  regulated ; 
and  that  excessive  competition  would  be  eliminated. 
To  a  large  extent  these  anticipations  have  been  verified. 
But,  nevertheless,  for  six  years  after  the  amalgamation 
it  was  not  possible  to  make  any  distribution  on  the 
Ordinary  shares.  This  unfortunate  state  of  affairs 
was  due  to  three  main  causes.  First  of  all  the  Com- 
pany was  unable  to  maintain  the  minimum  output 
which  had  been  decided  upon  as  feasible,  the  reason 
being  largely  due  to  the  fact  that  the  Government  of 
Western  Australia  made  a  vei-y  large  increase  in  the 
railway  and  wharfage  rates,  the  advance  in  the  former 
ranging  from  47  per  cent,  to  64  per  cent.,  and  in  the 
latter  to  100  per  cent. ,  and  the  increased  costs  thereby 
brought  about  naturally  caused  a  diminution  in 
demand.  A  second  cause  of  the  poor  results  is  to  be 
found  in  the  unfriendly  relations  that  ensued  between 
the  Company  and  the  Government,  and  thirdly,  there 
Have  been  more  or  less  continuous  disputes  between 
the  Company  and  its  employees.  And  on  the  whole 
it  is  probable  that  the  labour  troubles  in  one  form  or 
another  have  been  the  main  cause  for  the  poor  results 
shown  by  the  Company.  But  from  1907  on  a  change 
occurred  in  the  position.  Not  only  was  the  Company 
able  to  secure  a  better  state  of  things  with  regard  to 
labour,  but  it  also  brought  about  more  cordial  and 
friendly  relations  with  the  Western  Australian 
Government,  and  the  result  w-as  that  profits  gradually 
rose,  until  for  1910  they  touched  ^199,171. 

Since  1910  the  profits  have  been  maintained  at  a 


fairly  good  figure,  though  showing  some  little  fluctua- 
tion.    Labour  difficulties  were  not  altogether  absent, 
but  on  the  whole  until  the  outbreak  of  war  the  Com- 
pany did  fairly  well.        Notwithstanding  the  general 
disturbance  of  financial  affairs  occasioned  by  the  War 
the  standing  of  the  Company  enabled  it  to  finance  its 
trade  without  difficulty.        The  War  did    not    imme- 
diately diminish    oversea  shipments,    but  it    at    once 
largely  reduced  the  local  trade  in  Australia,  which  had 
already    been     adverselj-  affected    by    the     successive 
droughts  which  had  caused  heavy  losses  to  the  primary 
industries  of  the  Commonwealth.        It   soon  became 
apparent  that  the  general  financial  stringency  would 
cause  customers  to  restrict  as  much  as  possible  their 
expenditure   on  construction   and   maintenance  works 
for  which  the  Company's  exports  are   mainly  used. 
Steps  were  taken  to  reduce  the  output,  but  the  direc- 
tors were  able  to  keep  nearly  all  the  mills  in  Western 
Australia  running  until  April  in  the  present  year,  when 
it  was  found  necessary  to  close  most  of  them.     "  By 
that  time  owing  to  the  enormous  absorption  of  tonnage 
for  war  purposes  great  difficulty  was  experienced  in 
obtaining  vessels,  and  the  rates  of  freight  advanced  to 
a   point   when   it  became  impossible  to   continue  the 
export  trade  except  at  a  loss.     The  decision  to  close 
down  was  arrived  at  with  reluctance  and  regret,  for  ifc 
meant  discontinuance  of  employment  of  a  large  number 
of  men  whose  services  the  directors  were  loth  to  dis- 
pense with."     An  attempt  was  made  to  reduce  costs. 
Seeing  that  the   demand  was   sure  to  diminish,    and 
knowing  that  the  cost  of  tonnage  would  be  increased, 
tlie  direcfors   endeavoured  to   get   down  the    cost   of 
production  in  Western  Australia.     That  cost  depends 
upon  the  wages  paid  to  the  men,  the  railway  freights 
and  wharfage   dues   paid   to  the   Government.       The 
Government  are  the  largest  employers  of  labour,  and, 
consequently,   for  all  practical  purposes,  regulate  the 
rates  of    wages  paid    throughout  Western  Australia. 
Accordingly  the  Company  made  a  proposal  that  there 
should  be  an  endeavour  made  to  reduce  the  rate  of 
wages,  and  that  the  wharfage  and  railway  rates  should 
be  reduced,  in  order  to  diminish  the  cost  of  production, 
and  so  compensate  to  some  extent  for  the  increased 
fi-eights.        But  the    proposals  were  rejected  by   the 
Western  Australian  Government.      It  will  be  realised 
however,  that  the  ill-effects  arising  from  the  War  were 
not  fully  felt  by  the  Company  during  the  year  1914, 
and  that  the  result  of   the    present    year's    working 
appears  likely  to  be  more  seriously  affected.     And  this 
is   the  reason  that  the  directors  have  decided  not  to 
pay  any  dividend  on  the  Ordinary  capital,  but  to  use 
profits  for  strengthening  the  resources.     At  the  meet- 
ing the  Chairman  stated  that  so  long  as  the  War  lasts, 
so  long  as  freight  conditions  remain  as  they  are,  and 
so  long  as   compulsory  economy   is  forced    upon    all 
governments  and  municipalities  and  people,  this  Com- 
pany can  hardly  expect  to  do  more    than   earn    its 
Preference  charges.     It   will,   therefore,   be   realised 
that  the  board  undoubtedly  took    a    proper    step    in 
passing  the  dividend  and  keeping  its  funds  in  hand. 
There  is  a  total  issued  share  capital  of  £1,700,000,  in 
addition  to  an  issue  of  £340,741  of  Debenture  stock. 
Loans  have  been  secured  amounting  to  £173.914.  and 
there  are  shown  reserve  accounts  totalling  £535,517, 
but  of  this  £528,000  represents  a  depreciation  reserve. 
The  total  assets  are  valued  at  £3,032.387,   the  main 
item  being  purchase  account,  standing  at  .£1,705,580. 
Herewith  we  summarise  the  iteras  of  the  balance  sheet 
as  at  December  31  last:  — 

LIABrCITIES 

Issued  capital 
Debenture  stock    ... 

Loans,  &c 

Reserve  account    ... 
Sundry  creditors  ... 
Bills  parable 
Profit  and  loss 


It  is  very  evident  that  the  immediate  outlook  is 
far  from  encouraging,    and    the    Chairman    has  very 


ASSETS 

£ 

e 

1.700,000 

Purchase  account 

l,70.'i,780 

340,741 

Property 

100,000 

173,914 

Subsidiary  companies 

330,.M9 

535,516 

.•stocks         

.')01.694 

145,287 

Sundry  debtors,  A-c. 

203,190 

63,517 

Bills  receivable      

7,140 

73,412 

Debenture  stock  trustees.. 

SO,43S 

Discount,  &c 

4.627 

Cash            

99,074 

3,032,387 

3,032,387 
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clearly  foresliiuiowod  the  practical  impossibilit}-  of 
providing  for  a  dividend  on  the  Ordinary  shares  for 
the  current  year.  Taking  a  longer  view,  however,  the 
situation  is  somewhat  cheering,  inasmuch  as  it  may  be 
anticipated  that  there  will  be  a  large  demand  for  con- 
struction timber  when  the  War  is  over.  "  The 
diflicult  factors  are  whether  money  will  be  forth- 
coming to  undertake  the  necessarv  works,  and  whether 
freiglit  will  be  available  for  transporting  the  timber." 
Provided  the  Company  is  sound  v  administered  from 
the  financial  point  of  view,  and  well  managedlrom  the 
practical  point  of  view,  it  should  have  little  difTiculty 
in  obtaining  a  fair  share  of  any  business  offered,  and 
though  the  outlook  for  the  immediate  future  is  far 
from  cheering,  it  may  fairly  be  anticipated  that  ulti- 
mately the  tide  will  turn,  and  possibly  the  shareholders 
will  be  rewarded  for  the  unsatisractory  times  Ihrougii 
which  thev  are  now  passing. 

The  following  are  the  current  prices  of  the  Com- 
pany's securities  and  the  yields  afforded  on  the  basis 
of  the  last  dividend  paid:  — 

Amount  Description 


340,(41     Pebenture  stock 
850,000    Cnm.  I'ref.  shares 
850,000     Ordinary  shar(>s 


Par  rrico  Dividend  Yield 

£             £  %  f    s.    rf. 

100          90  4  J  .')     0  10 

1          ]S;6  (1  9     0     0 

1            7'6  Nil  — 


ABOSSO  GOLD. —  Issued  capital,  £400,000,  in  £1  shares 

Year  Kstlniatert       Approximate*    Pric 

ends  Tons         ^Value-^        ^Kxpenses-N       .^Protit-s      end  ot 

Jiine30    Stps.  Milled         £     Per  Ton      £        Per  Ton    £      PerTon  Peri.d 
1913-14       39av.  87,762    152,303     34,8    122.109      27,9    26.985        6,11      g^ 

1914-15. 

Sept.qr.    40  24,709     45.785     37/1      39.515     31/11   2  996       2/5       — 

Dec.qr.     —  28,535     49,974    35/1      38.766      27,'2      7.428       62         - 

Mar.qr.     —  26.215     44,182    33  8      34.293      26/2      8.2F2       6/4         ^ 

Apr    ...      —  9,303      16,539    33/4      11,861      25,'6      2,734       511       ,% 

May   ...     —  9.121      13,519    2?;7       9,121      25/9      11(2      2/6       8/9 

June...     —  9.357      13.268t  23/4     11,112     23  9      1,^83       3/2       7  6 


—       107,240    182.2b7    33 11  144,658     27/U    24,0)0       4/6 


7/6 
7/6 


12  mos. 

1915-16. 
July  ...     —  9.257      13,996    30  2 

"Working  costs  allow  4*-.  per  ton  lor  development  redemption. 
*  After  allowance  for  depreciation  and  laxe^  . 
Cyanide  clean-up  incomplete  owing  to  shortage  of  sulphnrip  acid. 

Dividends  per  cect.— 1912,  Dec.  6:   1 913,  Oct..  5. 
ALASKA     MEXICAN.-- Capital,    $900,000,    in    $5    shares. 
Milling  results  have  been  as  follows  : — 


I  oiidon 

P.i.  eol 

ah.  res 

Tear        Ore 

Total 

,-KotPront-,  eii.iol 

e»ds       Milled 

^Gold  Yields   ^Wcirkin 

g  Costs—, 

Per  Period 

Deo.  31      Tons 

£        Per  Ton         £ 

Per Ton 

£ 

Ton        £ 

1912    ...    233.299 

136.824      11/8         73.753 

6.' 4 

62,071 

6/«       211 

1913    ...    222.112 

98.000        8/9         64.8J0 

5/10 

33.160 

2/11      U 

1914    ...    233,457 

101,804        8/8         67,764 

6/9 

34,040 

2/11      - 

1915. 

Mar.  qr.      ,56,265 

22,400        7/11        15.849 

5/7 

6,651 

2/4       1 

June  qr.     50,11.0 

18,255       7/4         15.165 

6/1 

3,140 

1/3          lf5 

Julv  ...      14.700 

4,300       6,  10         4,080 

6/7 

220 

■i       1* 

Dividends 

per  cent.— 1910,  38 ;   1911,  14 

;   1912, 

25;  1913 

20 ;  1914,  Feb. 

,  4;  Jlay,  4;  Aug.,  4; 

1915, 

Feb.,  4 

;  May,  4 ; 

Aug.,  nil. 

ALASKA  TBEADWELL.— Capita]  $5,000,000,  in  $25  shares. 
Milling  restilts  have  been  as  follows  : — • 


Yr.  ends 
Dec.  31 

1912  ... 

1913  ... 

1914  ... 
1916. 

Mar.  qr. 
June  qr. 
July 


Ore 
Milled 
Tons 
892.192 
886.057 
909,794 


^Gold  Yield- 
Pei 

£ 
441,177 
471,684 
457,124 


Ton 

910 
10/7 
lC/1 


Total  Working* 
,,. — Costs — ^ 
Per 


£ 
214,461 
226.997 
222,034 


Ton 

4/9 
6/1 
4/U 


Londo? 
Net  Mlldi  g  Price  of 
, — Profit — ,  S-bare 
Per  end  ■  f 
Ton  period 
5/1  8j 
6/6 
6/2 


£ 
226,716 
244.667 
236,090 


73xd 


221,5C0       88.1f0      7/n       67,440       5/2  30,720      29      ^i 

206,r06«      88,601      8/7        66.813       5/6  31,P98      3/1      7' 

f 8,700       26,0411      7/7        23,340       6/9  2,7(0      -/lO    7 

•  Smaller  tonnage  due  to  breakdown  of  centn»l  hoist  on  June  19. 
*  IncluiUng  constructi.*n  expenditure. 

Dividends  per  cent.— 1912,  total  13.  1913,  Feb.,  4;  May, 
4;  Aug.,  4;  Nov.,  4;  Dec,  4  (bonus).  1914,  Feb.,  4;  May, 
4-  June  (bonus).  3;  Aug..  4;  Sept.  (bonus),  3;  Nov.,  4. 
1915.  Feb..   4:  May.  4:  Aug.,  3. 

ALASKA  UNITED.— ''apita)  $901,000  in  $5  shares.     Recent 
oper-iting  results  given  belnw  : — 

Net  Price  of 

^Total  Costs'—,  , — Profit — ,     Shares 
Per  Per   end  o 

£  Ton  £        Ton   Period 

n7.618       61        71.' 91      3,2        3J 
159.801       7/0       33.357      1,5 


Ore 

^Gold  Yields 

Year  to 

Crushed 

Per 

Dec. 31 

Tons 

£ 

Ton 

1913    ... 

448.427 

208.7r9 

93 

1914     ... 

458,314 

193.158 

86 

1915. 

Mar.  qr. 

126,SOO 

55,843 

810 

June  qr. 

135.  y-0 

5?,-40 

7P 

July     .. 

43,000 

n.BSO 

8,'2 

•  Including  oiit'av 

Dividends  per  cent. — 1912, 

Aug..   10;    Nov.,   10.       1914, 

Nov.,  4.     1915,  Feb.,  6;  May, 


.'6.960       SnO      18,R80 

4'  910       f/l        11.4C0 

12  4!0       6/9         5,201 
on  plant  wiitten  0^ 
36;   1913,  Feb.,  14;  M.ay, 
Feb. ,    6  ;    May,   4  ; 
8 ;  Aug.  8. 


3/0 
1/8 
2/6 


Aug. 


3 
3t 
StV 

12; 
4: 


NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY     established  1809 

"  An  old  and  first-olass  office." 
"  Low  rates  a  distinctive  feature." 

The  Times. 

Funds  exceed  £24,000.000. 

(    LONDON  :  61  Tbreadneedlo  Street.  E.C. 


Chief  Offices 


(    EDINBURGH  :  64  Princes  Street. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELU-ALERTNESS,   &   ECONOMY 

The  Outstanding 

British 

Life  Office 

Write  for  ProspecJus  (o  the  Secretary^ 

NORWICH  UNION  LIFE  OFFICE,   NORWICH, 

or  to  any  Branch  Office  of  the  Society. 


Mmmtt  MDte* 


LONDON   LIFE    ASSOCIATION,  LIMITED. 

The  system  of  assurance  as  successfully  practised  by 
this  admirable  mutual  life  office  smce  its  foundation 
in  1806  has  been  frequently  described  in  these 
columns.  The  premiums  charged  for  ordinary  partici- 
pating assurances  are  somewhat  higher  than  the 
average,  roughly,  perhaps,  by  about  20  per  cent.,  but 
after  payment  of  seven  years'  premiums  they  are 
much  reduced  through  application  of  profits  to  pro- 
vision of  abatements.  These  reductions  are  from  time 
to  time  increased,  and  in  some  cases  the  premium  is 
eventually  not  only  nullified,  but,  concurrently  with 
cessation  of  payments,  profits  are  accumulated  in 
respect  of  the  further  duration  of  the  policy.  There 
are  at  present  10  series  of  policies,  and  in  the  first  or 
oldest  series  the  rate  of  reduction  is  121  per  cent.  In 
their  cases  the  equivalent  of  21  per  cent,  of  the 
premiums  is  accumulated  at  compound  interest  as  an 
addition  to  the  sums  assured.  For  the  second,  third, 
fourth,  fifth,  sixth,  seventh,  eighth,  and  ninth  series 
the  reductions  are  respectively  111,  96,  86,  76,  66, 
50,  54,  and  53  per  cent.  Although  these  abatements 
are  not  permanently  guaranteed,  they  have  never  in  the 
history  of  the  Society  been  less  in  any  year  than  has 
been  previously  declared,  and  actuarial  provision  is 
made  at  annual  valuations  for  their  maintenance 
throughout  the  duration  of  subsisting  policies.  The 
tenth  series  of  members  was  opened  on  July  1,  1914, 
with  a  rate  of  reduction  less  by  1  per  cent,  than  that 
of  the  ninth  series,  and  in  this  series  a  reduction  at 
the  rate  of  60  per  cent,  is  estimated  as  probable  under 
normal  circumstances  in  the  eighth  year  of  assurance. 
Members  can  apply  the  proportion  of  premiums  repre- 
sented bv  red  ictions  at  their  option  to  provide  addi- 
tions to  the  sum  assured,  the  amounts  of  the  abate- 
ments being  accumulated  at  10s.   per  cent,  less  than 
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the  net  rate  of  interest  earned  by  the  Society  on  its 
funds.     This  concession  was  introduced  in  1912. 

An  alternative  scheme  allows  policies  from  the 
commencement  to  be  effected  at  so-called  minimum 
rates  of  premiums,  the  rates  being  lower  than  those 
usually  charged  for  non-participating  assurances, 
while  the  policies  have  a  prospect  of  future  participa- 
tion in  profits. 

The  results  achieved  in  the  way  of  profits  have 
been  extraoi'dinarily  good,  and  the  Society  by  virtue 
of  its  constitution  and  regulations  is  in  a  privileged 
position  to  earn  a  good  rate  of  profits  in  future.  No 
commission  for  the  introduction  of  business  or  collec- 
tion of  premiums  is  paid,  no  agents  being  employed, 
and  the  expenses  of  management  are  lower  than  in 
any  other  contemporary  life  office.  The  system  under 
w'hich  new  members  join  the  Society  on  their  own 
initiative  has  favoui'ably  influenced  the  class  of  lives 
assured,  and  the  incidence  of  mortality  has  always 
'been  much  lower  than  anticipated  by  the  actuarial 
tables  employed.  Hence  economy  and  longevity  have 
been  especially  productive  as  bonus-earning  factors. 

While  the  systems  as  described  have  given  great 
satisfaction,  there  is  a  considerable  section  of  the  life- 
assuring  community  who  favour  that  of  annual 
premiums  of  fixed  amount,  the  profits  being  applied 
to  reversionary  additions  to  the  sum  assured,  and  the 
declaration  of  bonuses  in  this  fomi  at  a  uniform  but 
compound  rate  (bonuses  being  calculated  not  only  on 
the  sum  assured,  but  on  subsisting  bonus  additions  at 
a  fixed  percentage)  is  evidently  extremely  popular. 
To  meet  such  requirements  the  Society  announced  in 
its  annual  report  for  1913  that  an  alternative  system 
of  this  kind  for  new  assurances  and  endowments  would 
come  into  operation  on  July  1,  1914.  The  premiums 
charged  for  these  assurances  (specimen  rates  for  which 
were  given  in  The  St.\tist  of  May  2,  1914)  are  con- 
siderably less  than  those  charged  in  any  other  British 
life  offices  for  such  descriptions  of  policies.  Yet  it  is 
anticipated  after  actuarial  investigation  that  new 
I/ondon  Life  policies  of  this  kind  would  become  en- 
titled to  compound  reversionary  bonuses  of  35s.  per 
cent,  per  annum,  and  such  bonuses  compounded 
annually,  as  in  the  London  Life,  are  equivalent  to 
similar  bonuses  of  36s.  per  cent,  per  annum  when 
compounded  quinquennially  as  in  most  other  institu- 
tions. This  standard  of  bonus  is  nevertheless  one  of 
the  highest  attained  by  life  offices  where  higher 
premiums  are  charged.  A  minimum  annual  com- 
pound bonus  of  30s.  per  cent,  is  guaranteed  on  such 
policies  for  each  year  up  to  1925.  Under  these  con- 
ditions the  scheme  is  very  attractive,  and  when  it 
becomes  more  widely  known  there  should  be  a  large 
demand  for  the  policies  thus  offered. 

Indeed,  it  appears  that  the  new  scheme  has  already 
found  many  supporters,  for  although  only  operative 
for  six  months  during  1914  the  policies  of  this  kind 
effected  represented  nearly  one-fifth  of  the  number  of 
all  descriptions  of  life  assurances  issued  by  the  Society 
in  that  year.  The  new  business  completed  exceeded 
all  previous  London  Life  records.  Life  policies  for 
£957,458  were  issued,  of  which  £142,500  was  re- 
assured, the  net  retention  being  £814,958,  as  compared 
with  £514,745  in  1913.  It  is  a  tribute  to  the  growing 
popularity  of  the  Society  that  its  net  new  business 
should  show  a  net  increase  of  about  60  per  cent,  in 
a  year  when  business  for  the  last  five  months  was 
disconcerted  by  war  conditions.  This  experience  w'ill 
probably  be  found  to  be  unique  in  the  life  assurance 
history  of  the  year.  Apaii  from  life  business,  new 
policies  for  pure  endowments  assuring  £88,178  were 
issued. 

The  Association's  net  life  premium  income  was 
increased  in  1914  by  £26,437  to  £430,512,  of  which 
expenses  of  management  absorbed  only  about  4.2  per 
cent.  This  is  believed  to  be  the  lowest  expense  ratio 
in  any  life  office  in  the  world.  The  sum  of  £11,566 
was  received  as  consideration  for  new  annuities 
granted.  Interest  earnings,  after  deduction  of  tax, 
amounted  to  £223,091,  the  net  yield  being  £4  4s.  lid. 


per  cent.,  as  compared  with  the  valuation  assumption 
of  3  per  cent.  The  rate  of  interest  for  the  year  begin- 
ning July  1,  1915,  in  connection  with  the  scheme  for 
accumulation  of  reductions  above  described  is  accord- 
ingly £3  14s.   lid.  per  cent. 

Turning  to  the  debit  side  of  the  revenue  account  we 
find  that  the  claims  by  death  amounted  to  £283,119, 
as  compared  with  an  "  expectation  ' '  of  £373,669.  The 
incjaence  of  mortality  is  reported  to  have  been  mainly 
amongst  old  lives,  and  the  estimated  profit  from  this 
source  is  £53,457.  War  mortality  during  1914  only 
accounted  for  claims  of  £5,600,  but  it  is  pointed  out 
in  the  directors'  report  that  this  is  no  guide  for  the 
future,  since  a  very  large  number  of  members  have 
volunteered  for  foreign  service,  the  risk  of  which  in 
the  great  majority  of  these  cases  is  covered  by  the 
ordinary  premiums  payable  on  their  policies.  Endow- 
ment assurances  matured  by  sun'ivance  last  year  to 
the  extent  of  £12,400.  Surrenders  and  other  volun- 
tary allowances  paid  amounted  to  £37,252.  Allow- 
ances of  £218,018  were  made  in  respect  of  reductions 
of  premiums,  of  which  .£8,267  was  held  for  accumu- 
lation. 

The  directors  report  that,  in  the  absence  of  any 
trustworthy  basis  of  valuation  of  securities,  they 
adopted  the  suggestion  of  the  Board  of  Trade,  iuid 
valued  their  Stock  Exchange  holdings  at  the  prices 
of  December  31,  1913,  or  at  or  below  cost  price  in  the 
case  of  any  acquired  since  that  date.  They  have 
declared  the  same  rates  of  reduction  in  preinuims  as 
in  the  former  twelve  months  for  the  year  commencing 
July  1,  1915,  and  have  been  able  out  of  the  year's 
surplus  to  apply  £100,000  in  writing  down  Stock 
Exchange  securities,  and  to  can-y  £5,000  to  a  special . 
reserve  in  respect  of  the  contingent  guarantee  of 
reversionary  bonus.  The  bonus  for  the  year  on  the 
new  reversionary  bonus  policies  is  declared  at  the  rate 
of  35s.  per  cent.,  exceeding  the  guaranteed  amount 
bj-  5s.   per  cent. 

The  total  assets  as  shown  in  the  balance  sheet  on 
December  31,  1914,  amount  to  £5,506,556.  With 
the  reserve,  the  value  of  the  securities  estimated  as 
above  described  is  reported  to  exceed  in  the  aggregate 
the  amount  at  which  the  securities  are  included  in  the 
balance  sheet  bv  over  £140,000. 


Consolidated  i  Ias  Klkctric  Light  .\nd  Power  Co.  of 
Baltimore. — Dividend  of  3  per  cent,  on  tlie  Preferred 
.stock,  and  the  usual  quarterly  dividend  of  If  per  cent,  on 
Common  stock. 

International  Mercantile  Marine  Co. — To  holders 
of  stock  trust  certificates  for  Preferred  stock  and  Common 
stock  of  International  Mercantile  Marine  Company.  Holders 
are  again  notified  that  exchanges  of  stock  trust  certificates- 
for  .stock  certificates  may  be  made  at  the  agency  of  the 
Voting  Trustees,  No.  51  Newark  Street,  Hoboken,  New 
Jersey,  pursuant  to  the  previous  notice  of  the  Voting 
Trustees,  dated  December  23,  1914.  terminating  the  Voting 
Trust.  The  attention  of  certificate-holders  is  called  to  the 
notice  dated  August  3,  1915,  published  by  the  Committee 
for  the  Reorganisation  of  the  International  Mercantile 
Marine  Company,  calling  upon  holders  of  stock  trust  certi- 
ficates who  desire  to  participate  in  the  proposed  reorganisa- 
tion to  deposit  their  certificates  on  or  before  September  15, 
1915,  with  the  New  York  Trust  Company,  Depositary, 
26  Broad  Street,  New  York,  or  with  the  Fidelity  Trust 
Company,  Agent,  Philadelphia,  Pennsylvania,  or  with 
Adolph  Boissevain  and  Company,  Agent,  Amsterdam,  Hol- 
land, or  with  Glyn,  Mills.  Currie  and  Co.,  Agents, 
57  Lombard  Street,  London,  and  stating  that  copies  of  the 
reorganisation  plan  may  be  obtained  at  such  depositary  or 
agents.  Certificate-holders  must  act  individually  in  protec- 
tion of  their  interests  under  suclT  plan,  as  no  action  in  the 
premises  will  be  taken  by  the  Voting  Trustees.  Dated 
August  19,  19ia 

Nobel-Dyn.\mite  Trust. — In  our  Eeports  of 
Meetings  cohmins  on  a  subsequent  page  will  be  found 
the  obser\'ations  of  the  Chairman  at  the  meeting  of 
this  Company  and  an  abridged  report  of  the  trans- 
actions. The  position  of  the  Trust,  with  figures 
covering  results  for  several  years  past,  were  given  at 
page  532  of  The  St.\tist  of  May  29,  1915,  and  the 
aim  of  the  reorganisation  was  dealt  with  in  The 
Statist  of  August  14,  1915,  at  pages  273-4. 
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Scottish    Provident    Institution. 

(ESTABLISBKD  1837.) 

Funds  amount  to  £16,000,000. 


Revised   and   favourable   Rates 
may    be    had    on    Application. 


HEAD  OFFICE 

6  St    Andrew    Square,     EDINBURGH. 

l.ONl'ON  :  WEST  KNI)  : 

3  Lombard  St.,  E.G.  17  Pall  Mall,  §.W. 


THE  CONSOLIDATED 

ESTABLISHED     1903. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

10  St.  Swithln's  Lane,  London,  E.G. 
Manager;  J.  Herbert  £.  Lane. 


Registered  Office  and  Life  Dept. 

9  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary: 

Chas.  Windett. 


d![ommerriiiL 


SPELTER. 

The  slightly  firmer  aspect  of  the  market  for  spelter 
has  evoked  a  little  fresh  int€rest  in  this  metal,  the 
price  of  which,  after  advancing  fully  £100  a  ton 
for  ordinary  qualities  to  about  £120,  relapsed  lately 
to  about  half  that  figure.  The  advance  practically 
killed  the  demand  for  the  metal,  except  in  so  far  as 
national  requirements  were  concerned,  and  for  many 
weeks  buying  was  limited  to  comparatively  small 
tonnages,  and  these  merely  for  the  filling  of  im- 
mediate and  urgent  needs.  The  development  within 
the  past  week  or  so  of  more  general  inquiries  has, 
however,  given  a  fresh  fillip  to  the  market ;  but  in 
view  of  the  hugely  increased  output  in  America  and 
the  preparations  in  full  blast  everywhere  else  to  force 
production,  the  future  can  only  bring  much  lower 
figures,  though  manipulation  may  meantime  rule  the 
roast.  Nothing  is  more  disappointing  as  regards 
spelter  than  the  Hun  occupation  of  Belgium  and 
France  and  their  large  spelter-producing  areas,  and 
until  the  western  forces  make  a  forward  movement 
the  European  position  of  spelter  cannot  be  funda- 
mentally altered. 

Spelter  production  in  the  United  Kingdom  is 
being  kept  down,  and  has  been  kept  down,  solely  by 
the  lack  of  labour.  With  intelligent  handling  of  the 
position  by  the  authorities  the  very  successful 
manoeu'NTes  of  German-American  interests  to  corner 
the  British  Government  would  have  been  stillborn, 
for  there  is  not,  and  never  has  been,  any  lack  of 
furnace  material.  Indeed,  our  ports  have  been  con- 
gested with  ores  and  concentrates,  and  furnace 
material  is  still  a  drug  in  the  market.  Once  the  Con- 
tinent was  closed  to  the  Broken  Hill  product,  every- 
thing available  necessarily  came  here,  but  under 
special  permit  "  a  number  of  cargoes  have  been 
shipped  to  the  United  States  for  treatment,  and  quite 
recently  further  sales  have  been  made  to  America. 
The  following  table  shows  the  export  of  zinc  con- 
centrates from  Austraha  and  the  destinations  durins 


recent     years,     llie     1914     figures     not     yet    'being 
available :  — 

To 

United  Kingdom 

BoiKiuni      

Frunce         

Germany „ 

lloiinnd       

Total  exports  of  zinc  concentrates 


1911 

1912 

1913 

Tons 

Tons 

Tons 

16,000 

21,000 

19.000 

316.000 

304,000 

298,000 

26,000 

29,000 

27,000 

43.000 

69.000 

83,000 

25.000 

39,000 

50,000 

426,000      462,000      477,000 


The  metallic  content  of  the  above  ran  46  per  cent., 
there  or  thereabouts,  and  the  recovering  of  Belgian  and 
French  territory  from  the  grip  of  the  Huns  is  of  prime 
importance  in  connection  with  the  price  of  spelter. 

It  has  been  suggested  in  some  quartei-s  that  the 
solution  of  Australia's  problem  of  disposing  of  her 
zinc  concentrates  lay  in  the  creation  of  a  big  local 
smelting  industry,  it  being  pointed  out  that  already 
the  Broken  Hill  Proprietary  Company  operates  a 
small  plant  there.  Those  who  look  in  this  direction, 
however,  are  searching  for  an  exit  in  a  blind  alley, 
lor  the  Australian  concentrates  are  merely  derived 
from  tailings,  the  supply  of  which  is  very  limited. 
The  origin  of  tlie  supplies  is  mainly  the  Broken  Hill 
silver  lead  mines.  In  the  early  days  of  mining  there 
the  crude  ore  ran  about  25  per  cent,  lead,  2.5  per  cent, 
zinc,  and  25  oz.  per  ton  silver,  but  a  decade  or  so 
ago  the  average  content  was  lowered  to  about  16,  per 
cent,  lead,  16  per  cent,  zinc,  and  11  oz.  of  silver, 
and  the  average  to-day  is  below  these  figures.  Enor- 
mous piles  of  zinc  tailings  and  slimes  from  the  con- 
centrating plants  were  acciunulated,  various  processes 
being  tried  for  recovering  the  zinc,  and  all  being 
eventually  discarded  for  the  flotation  Jprocess.  In 
19u3  official  New  South  Wales  estimates  gave  the 
tonnage  of  zincy  tailings  and  residues  at  Broken  Hill 
at  5,687,400  tons,  averaging  18.6  per  cent,  zinc, 
while  five  years  later  (in  1908)  various  authorities 
estimated  the  zinc  tailings  at  7  million  tons,  containing 
1,200,000  tons  of  zinc,  350,000  tons  of  lead,  and 
40  million  oz.  of  silver.  It  was  then  estimated  that 
there  was  sufficient  untreated  material  to  keep  the 
plants  going  till  1919,  when  the  accumulated  tailings 
should  be  exhausted.  This  explains  much  of  the  re- 
luctance on  the  part  of  capitalists  to  embark  upon 
big  schemes  for  putting  up  plants  to  treat  Broken 
Hill  concentrates,  and  is  a  very  effective  reply  to 
much  of  the  ill-fonned  criticism  of  the  spelter 
position  and  the  alleged  apathy  of  the  British  manu- 
facturer, with  which  the  daily  Press  has  been  flooded. 
If  the  British  capitalist  and  the  British  manufacturer 
are  reluctant  to  branch  out  in  a  certain  direction 
which  apparently  promises  wealth  and  fortune,  there 
is  usually  a  sound  reason  for  it. 


COAL    AND    STEEL. 

After  ten  days'  experience  it  is  possible  to  indicate 
roughly  the  effect  of  the  recent  licensing  order  on  the 
export  of  coal.  As  expected,  the  necessity  of  pro- 
curing licences  has  imposed  a  handicap  on  business 
which,  if  not  very  serious,  is  at  least  irritating.  The 
name  and  description  of  the  vessel,  the  quality  of  the 
coal,  the  port  and  date  of  departure  must  all  be  speci- 
fied before  a  certificate  is  granted.  Sometimes  it  is 
difficult  in  normal  cases  to  supply  these  particulars 
without  the  necessity  arising  of  changing  one  or  other 
of  them  after  they  have  been  supplied.  Under  present 
conditions  no  variation  is  allowed.  If  any  change  is 
made  a  new  licence  must  be  secured.  This  regulation 
imposes  a  certain  restraint  on  trade  in  the  majority  of 
cases;  but  it  operates  much  more  harshly  in  the  case 
of  spot  tonnage. 

Say  a  suitable  boat  arrives  from  the  Mediterranean 
or  comes  light  from  France,  the  owners  cannot  afford 
to  await  the  convenience  of  g  particular  exporter,  but 
they  desire  to  charter  the  vessel  to  carry  the  freight 
of  the  first  exporter  that  has  a  cargo.  It  is  scarcely 
necessary  to  enumerate  the  possibilities  of  confusion, 
disappointment,      and    trouble     which     confront    the 
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exporters  under  the  licensing  order  in  such 
cases.  And  the  confusion  and  disappointment  are 
not  lessened  by  the  avoidable  delays  which  have  been 
experienced  in  the  issuing  of  the  licences.  The  Com- 
mittee have  not  shown  the  hoped-for  disposition  to 
realise  the  necessity  for  immediate  attention  being 
paid  to  requests  for  certificates,  particularly  in  respect 
of  near  trades  carried  on  by  boats  not.chartered  ahead. 

In  addition  to  the  restriction  or  total  prohibition 
of  exports  to  certain  other  countries,  licences  are  being 
refused  for  cargoes  from  the  West  of  Scotland  for 
France.  This  is  entirely  in  accordance  with  the  view 
already  expressed  that  the  purpose  of  the  certificates 
is  to  regidate  trade  in  favour  of  the  home  market. 
That  view  is  further  justified  by  an  indication  given  by 
the  Committee  that  licences  will  be  freely  granted  in 
districts  where  there  is  not  such  a  great  home  demand 
as  in  the  West  of  Scot'and.  On  the  whole  the  market 
in  Scotland  is  easier,  while  tonnage  is  scarce  and 
freights  have  advanced  considerably.  The  scarcity  of 
tonnage  and  the  increase  of  frei"-hts  are  not  confined 
to  Scotland,  but  are  being  felt  all  over  Great  Britain. 

The  home  trade  has  been  passing  through  a  fairly 
active  period  as  a  result  of  private  and  public  con- 
cerns laying  in  hie  stocks  of  coal  for  the  winter.  At 
the  same  time  coal-owners  have  still  great  quantities 
above  ground  awaiting  disposal.  It  was  pointed  out 
a  fortnight  ago  that  the  increased  output  of  the  miners 
micht  slacken  off  if  the  coal  were  not  freely  dis- 
tributed. W'hat  appears  to  be  a  confirmation  of  that 
fpnr  is  contained  in  the  withdrawal  bv  the  Miners' 
Union  of  a  reanest  that  all  its  membei-R  shoul^T  work 
twelve  days  a  fortnight  instead  of  the  customary 
eleven.  The  request  was  inspired  by  a  desire  to  assist 
the  country;  but  the  Union  officials  came  to  the  con 
elusion  thnt  their  obiect  was  not  being  achieved  in  the 
manner  thev  desi'-ed.  It  is  further  suggested  that  the 
operation  of  the  Minimum  Wage  ^ct  may  have  some- 
thinrr  to  do  with   the  attitude   of  the   miners. 

Tt  anpears  verv  nrobaWe  that  as  soon  as  the  local 
demands  are  sit;«fied  licences  for  export  will  be 
granted  more  readily,  and  that  tonnnce  will  he  more 
freely  avnilaWe  at  Scottish  ports  about  the  same  time. 
That  will  mean  greater  activity  in  the  exnort  trade. 
Owing  to  the  nru'lence  of  home  co"Cpr"s  in  buildintj 
up  winter  stocks  early,  it  is  not  exnected  that  prices 
win   asceu'l  to  the  heights   touched  last  winter. 

The  only  change  of  note  in  the  s*-pel  trade  is  the 
assumption  of  the  control  of  works  by  the  Govern- 
ment. The  change  was  expected  some  time  ago.  the 
only  surnrisp  being  that  it  did  not  t^ke  plnce  much 
earlier.  Of  cnurse.  excent  for  the  mere  parnp  of  the 
tV.inrr.  the  mil's  i"d  works  have  bepn  in  the  hpn'^s  of 

tlnr,    (^oT7Qrnrrinr>t    fnr    flip    n<ist    iroir.    nnA    no    nonsidpr- 

able  volume  of  business  other  than  for  War  nurnoses 
h^s  bppn  '^one.  At  the  s'lme  time  it  is  rpcormispd  that 
official  control  will  r)robablv  nut  an  end  to  the  furtive 
methods  of  recrnitintr  for  the  Armv  men  who  are 
ur^pntlv  reniiired  to  turn  out  step!,  and  tVi^t  makers 
■>"''l  not  bp  forcp'l  to  temnorise  with  neonle  who  have 
boen  very  vnlniWe  cuRtomers  in  davs  of  neace.  but 
■vv'iosp  cr^rlprv  tVioy  coiiM  not  Tiandlp  nowndavs.  It  is 
unfortiinatp  tbnt  the  War  has  introdi'cpd  many  good 
cnstnmprR  of  SnoHJsh  mifs  to  Americnn  firms,  and 
thot  r-ivili:,n  contr-nnts  for  exnort  cannot  be  enter- 
tninprl:  but  that  stf>te  of  nffnivs  pnnnot  be  helped  in 
present  nimiirnsfincpq.  nnrt.Vnlarly  in  view  of  the 
RPviVnc!  s^ortntrp  of  skilled  labour. 


THE  COURSE  OF  WHEAT  PRICES. 

The  saggestiun  made  to  us  that  it  would  be  of  interest 
to  have  in  diagram  form  the  average  annual  price  of 
wheat  over  an  extended  period,  also,  on  a  larger  scale, 
the  approximate  course  of  prices  immediately  before 
and  subsequent  to  the  declarations  of  war  by  the  gi'eat 
European  Powers,  points  to  the  f  ict  that  our  coire- 
spondent  has  not  noticed  that  we  gave  in  The  Statist 
of  September  5,  1914,  a  comprehensive  histoi7  of 
wheat  price  movements,   crops,   and  other  detail  over 


the  period  from  1841  to  1913  inclusive.  To  comply 
with  the  desire  of  our  correspondent,  however,  we 
bring  up  to  date  movements  in  detail  from  January  1, 
■  1913,  to.  the  present  time,  and  .at  the  same  time,  as 
other  persons  may-  not  Jiave  noticed  the  diagram  we 
gave  September  last  year,  we  reproduce  the  diagram 
that  then  appeared,  with  information  to  latest  date. 

We  do  not  here  attempt  to  deal  with  reasons  for 
the  vicissitudes  of  price  movements  during  the  War 


period,  for  these  have  been  referred  to  in  detail  in- 
termittently in  our  columns  during  the  period  in 
question,  but  w-e  would  take  occasion  to  call  attention 
to  the  great  cause  we  have  for  thankfulness  that  the 
present  price  of  a  quarter  of  wheat  being  only  about 
54s.  is  an  outcome  of  our  ability  to  keep  command  of 
the  seas  and  secure  supplies  from  abroad.  We  have 
so  far  suffered  very  little  in  the  way  of  high  wheat 
prices  in  contrast  with  bygone  days  when  events, 
especially  war  convulsions,   affected  prices  so  greatly. 


LANCASHIRE  COTTON  INDUSTRY. 

The  slackness  of  demand  in  both  yarn  and  cloth  is 
unabated,  and  ]iroducers  rather  tend  to  lose  ground. 
In  spite  of  various  matters  arising  which  might  be 
expected  to  cause  fluctuations  in  raw  cotton  rates, 
prices  keep  steady,  and  during  the  past  fortnight  no 
important  change  has  transpired  in  values.  The 
Government  has  at  last  declared  raw  cotton  contra- 
band, but  a  decision  of  this  character  was  expected,  and 
the  effect  was  discounted  in  the  raw  material  markets 
previous  to  the  proclamation.  It  is  understood 
guarantees  have  been  given  to  the  United  States 
Government  that,  if  necessary,  action  will  be  taken 
which  will  support  the  market.  There  is  no  appear- 
ance at  the  moment  of  a  slump  in  prices,  and  in  the 
opinion  of  many  people  the  mere  fact  of  the  article 
being  on  the  contraband  list  will  not  make  much 
difference  in  view  of  the  blockade  of  Geitnan  ports 
which  has  been  in  force  for  many  months.  The 
application  of  the  operative  weavers  for  a  W'ar  bonus 
on  wages  has  been  strongly  refused  by  the  mastei-s, 
but  the  trade  union  officials  are  not  allowing  the 
matter  to  rest  and  are  appealing  to  the  Government 
Committee  on  Production  for  their  case  to  be  heard. 
A  deputation  of  workpeople  has  had  an  interview  with 
Sir  George  Askwith  this  week. 

The  turnover  in  piece  goods  for  some  time  now 
has  been  disappointing,  and  most  of  our  leading  out- 
lets have  given  very  little  support  in  the  way  of  fresh 
business.  The  paucity  of  practicable  demand  for 
India  has  been  veiy  marked,  but  it  is  of  interest  to 
note  that  rather  more  inquiry  has  been  reported  this 
week,  although  the  bids  mentioned  have  been  alto- 
gether too  low ;  but  there  are  expectations  of  more 
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uying  before  veiy  long.  A  few  days  ago  some 
aecial  sales  were  put  through  for  China  in  a  parti- 
jlar  make  of  shirtings.  Although  stocks  in  Shanghai 
re  comparatively  low.  there  is  very  little  disposition 
>  purchase  freely.  Egypt  continues  disappointing, 
tid  merchants  abroad  are  experiencing  difficulty  in 
btaining    dyes.     Bather    better    reports     are    being 


received  from  some  of  the  South  American  markets, 
notably  the  River  Plate  and  Chile.  No  relief  is  in 
sight  for  producers  of  light  fabrics,  and  thousands 
of  looms  are  stopped  in  Blackburn  for  want  of  orders. 
Some  improvement  has  recently  occurred  in  the 
position  of  Burnley  manufacturers.  The  home  trade 
is  doing  fairly  well  in  the  way  of  clearances,  but  not 
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many  orders  have   recently  been   placed  with  manu- 
facturers. 

The  annual  holidays  are  being  held  in  Oldham 
next  week,  and  the  stoppage  of  spindles  means  a  big 
reduction  in  tlie  output  of  American  yarns.  Spinners, 
therefore,  during  the  last  few  days  have  presented 
a  ratheii  stiffer  front  to  buyers.  A  fair  business  con- 
tinues to  be  done,  and  it  may  be  said  that  the  coarser 
the  counts  the  stronger  the  position  of  sellers. 
The  requirements  of  the  Government  with  regard  to 
export  licences  for  the  Continent  ai-e  now  better 
known  and  things  are  working  more  smoothly. 
Bather  more  buying  is  taking  place,  especially  in  cops 
for  Holland.  I3undles  for  India  are  also  attracting 
increased  attention,  but  certain  twofold  yarns  are  well 
sold  and  there  are  delivery  difficulties  in  an-anging 
fresh  contracts.  The  depression  in  the  Egyptian  yarn 
section  is  very  acute,  and  the  holidays  in  Bolton  at  tlie 
beginning  of  September  are  being  extended. 


LANADRON  RUBBER. 

The  total  area  of  the  Lanadron  Rubber  Estates,  which 
are  situated  in  the  State  of  Johore,  is  11,528  acres. 
The  total  acreage  under  rubber  is  now  5,200  acres. 
For  1914  the  crop  was  1,241,508  lb.,  and  the  gross 
average  price  received  2.s.  2.37d.  per  lb.,  as  compared 
with  2i-.  5.63(/.  for  1913.  But  as  this  was  accom- 
panied by  a  reduction  of  nearly  7^d.  per  lb.  in  costs, 
and  the  net  price  per  lb.  realised  worked  out  at 
Is.  1.85fZ.,  as  against  9.8d.,  and  as  there  was  an  in- 
crease of  nearly  50  per  cent,  in  the"  crop,  it  is  not 
surprising  to  find  that  the  profit  rose  from  £36,403  to 
£66,318.  The  dividend  was  increased  from  10  per 
cent,  to  15  per  cent.,  and  after  making  an  allocation 
to  reserve  the  carry-forward  was  increased  to  £6,623. 
Particulars  of  the  profits  for  the  past  five  years  are 
appended: — 


The  Gift  of  the  East  to  the  West 


Snake 
Charmer 

Cigarettes 

for 
Connoisseora 


Per  Packej     -    B-^rh)5// 
of  Ten 


M.^>  be  obtained  ntall  I  ho  branches  of  Salraoa  tt  OIuckntein.Ltd. ,  or  r^'i 
free  from  their  Warehouea.  2-14,  Clarence  Street,  St.  Luke's.  London,  f:  U 


Year  onded  Dec.  31 
Cultivated  area  (acres)  ... 
Crop  (lb.) 

Gross  price  (per  lb.) 
Costs         

Net  

Profit        

Expenses,  &c. 


Ordiaary  dividend 


-1914        1913  1912  1911  1910 

6,200        5,283  5,209  4,887  4,522 

1,241,508    888,490  565,335  380,736  371,816 

s.     d.        «.     d.  ».     rf.  >■     <i-  *■     ''•* 

2     2-37      2     5'63  4     6  5     l-o  — 

1     0-52      1     7-83  1  10-25  1  11  — 


Brought  forward 
Carried  forward 


1     1-85 
£ 
131,129 
64,811 

0     9-8 

£ 

109,781 

73,381 

2     7-75 

£ 

129,409 

56,154 

3     2-5 
£ 

97,588 
40,359 

0     8-44 

£ 

125,673 

29,572 

06,318 
44,250 
(15%) 

30,403 
29,.'i00 
(10%) 

73,255 
59.000 
(20%) 

67,229 
61,.><5S1 
(22.i%) 

96,101 
76,565 
(30%) 

22,068 
19,850 

6,903 
0,500 

11,255 
11,500 

—  4,630 
2,000 

19,536 
13,000 

2,218 
4,406 

403 
4,002 

2,765 

1,247 

—6,630 
7,877 

6,630 
1,341 

6,623        4,405        4,002        1,247        7,877 

Naturally  the  chief  feature  in  the  accounts  for  the 
past  year  is  the  very  substantial  reduction  that  has 
taken  place  in  costs,  and  we  set  out  herewith  the 
details  showing  how  the  "  all-in  "  costs  are  arrived 
at:  — 

Combined 


^—Lanadron— > 

^ementah^ 

^Estates-, 

1914 

1913 

1914 

1913 

1914 

1913 

Total  crop  (sale 

voigtit) 

(lb.) 

721,812 

563,448 

519,690 

335,041 

1,241,508 

888,490 

*.     d. 

s.     d. 

s.     d. 

.3.     d. 

s.    d. 

s. 

if. 

Gross  price  (new 

terms) 

(per  lb.) 

2     2-58 

2     542 

2     206 

2     6 

2     2^37 

2 

i)-iVi 

d. 

».     d. 

s.     d. 

s.     d. 

s.     d. 

s. 

d. 

Cost   f.o.b.          (J 

icr  lb.) 

800 

1     1-42 

1  0-s.-. 

1  U-Oi 

I0-l)7 

1 

5.04 

Depreciation 

•66 

■St 

■91 

1-39 

•76 

l^Oo 

Selling    expns. 

(including 

freifflit  and  in- 

surance) 

„ 

•99 

1-04 

■94 

107 

■97 

1-05 

War     risk     in- 

surance 

,, 

•U 

— 

•13 

— 

■12 

— 

Home  expenses 

,, 

•22 

•20 

•30 

■44 

■26 

■io 

Int.    and    Deb. 

expenses 

.. 

■29 

■26 

•41 

■44 

■31 

•34 

10^36    1     3^82    1     354    2     2-36      1     0^52    1     7-83 

For  the  current  year  the  Managers  estimate  to 
produce  1,400,000  lb.  of  rubber.  The  actual  pro- 
duction for  the  first  seven  months  amounts  to 
722,562  lb.,  so  that  it  is  likely  the  estimate  will 
be  reached.  It  is  also  hoped  to  sliow  a  further  reduc- 
tion in  the  cost  of  production.  "  There  is  not  room 
for  much  further  reduction  in  Lanadron 's  cost  of  8(i. 
per  lb.  f.o.b.  except  such  as  will  be  caused  by  in- 
creased production,  but  we  hope  to  see  Jementah  costs 
down  to  about  tlie  same  level  as  Lanadron."  It  may 
be  added  that  up  to  the  end  of  May  the  Company  had 
sold  126,780  lb.  at  an  average  price  of  2i'.  4.15t/. 
per  lb.  On  the  assumption  that  an  average  of  2s.  4(i. 
per  lb.  is  received  for  the  whole  of  the  year,  and  that 
the  "  all-in  "  costs  are  brought  down  to  lOd.  per  lb., 
this  would  give  on  tlie  estimated  output  a  net  profit 
of  £105,000,  which  on  the  paid-up  capital  of  £295,000 
\\  ould  permit  of  a  dividend  of  30  per  cent,  being  paid 
and  of  a  substantial  sum  being  carried  to  reserve. 
Should  the  profit  per  lb.  be  only  Is.  3(/.  it  would  be 
possible  to  pay  25  per  cent,  and  carry  about  £15,000 
to  reserve.  The  outlook  for  an  increased  dividend  is 
thus  distinctly  good.  The  present  price  of  the  £1 
share  is  Iff,  and  on  the  basis  of  last  year's  dividend 
tif  15  per  cent,  the  yield  afforded  is  about  9  per  cent., 
while  on  a  20  per  cent,  distribution  the  yield  would 
be  a  little  over  12  per  cent.,  and  on  a  25  per  cent, 
dividend  about  \b\  per  cent. 


-Interim  dividend  of  Zd.  per 
rate  of   5   per  cent. 


Britlsh  and  Iiexixgton's.- 
sliare  on  Ordinary  shares. 

loxiAN'   Bank. — Interim   dividend  at 
per  annum,  tax  free. 

National  Bank  of  South  Afhica.  Limitkd. — Cable 
adviiea  have  been  received  from  the  head  office,  Pretoria, 
intimating  that  branches  of  the  Bank  have  been  opened 
at  Swakopnumd,  Windhuk,  and  at  Luderitzbiicht,  all 
of  which  are  in  the  territory  hitherto  known  as  German 
Soiith-West    Africa. 

Sir  J.  L.  Hulktt  and  Sons. — Dividend  of  8  per  c>ent. 
<m  the  accounts  to  June  30. 

South  .African  Brewkries. — Mr.  A.  R.  Stephenson  has 
been  appointed  a  director  to  fill  the  vacancy  caused  by  the 
death  of  the  late  ilr.  Frederick  Jlead.  Mr.  John  Stroyan, 
J. P.,  D.L.,  of  Lanrick,  has  been  elected  Chairman  of  tho 
Company. 

Tyneside  Electrical  Development  Co. — Interim  divi- 
dends for  half-year  ended  July  31,  1915,  at  the  rate  of  6  per 
cent,  per  annum  on  Preferred  Ordinary  shares  and  5  per  cent, 
on  Deferred  Ordinary,  less  tax. 
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CANADIAN  PACIFIC  RAILWAY  COMPANY 


THIRTY-FOURTH     ANNUAL     REPORT— FOH    THE     YKAR     ENDED    JUNE     30,    1915. 


To  the  Sharchnldrrf  : 

The  accounts  of  the  Company  fur  the  year  ended  June  30, 
1915,  show  the  following  results  : — 


Gross  earnings       

Working  expenses 

Ket  caminps         

Deduct  lixcil  charges 

Surplus       

Contributioo  to  Pension  Fund 


Deduct  net  eaminps  of  Paciiic  Coast  Stcamsliips,  Commercial 
Telegraph,  and  News  Department,  transfeiTCd  to  Special 
Income  Account  -     ... 


Prom  t  hi?  there  has  been  charged  a  half-yearly 

dividend  on  I'refereuce  Stock  of  1'%,  paid 

April  1,  191.)  $1,605,«S  80 

And  three  quarterly  dividends  on  Ordinary 

Sto*'k  of  1?%  each,  paid  January  2,  1915, 

April  1,  191.'>,  and  June  30,  1815' 13.650,000  00 


Prom  this  there  has  been  declared  a  second 

half-vearlr  dividend  on  Preference  Stock, 

payable  October  1,  1915      $1,613,638  43 

And  a  fourtli  quarterly  dividend  on  Ordinary 

Stock  of  li%,  payable  October  1,  1915    ...      4,550,000  00 


J9S,Scl.'>,209  78 
05,-'llU,:i82  49 

$.13,574,(127  29 
10,446,509  83 

J23,12S,117  46 
125,000  00 

S23,003,117  46 


1,494,161  49 
(31,508,966  97 


15,255,412  80 
$6,253,553  17 


6,163,638  42 

Lcaying  net  surplus  for  the  year       $89,914  75 

In  addition  to  the  above  "dividends  on  Ordinary  Stock,  3%  was  paid  from 
Special  Income.  * 

SPECIAL  INCOME  FOR  YEAR  ENDED  JUNE  30,  191t. 

Balance  at  June  30.  1914  S'>.046,812  46 

Less  Dividend  paid  October  1,  1914 1,950,000  00 

Interest  on  Proceeds  Land  Sales 

Interest  on  Deposits  and  X.oans 

Interest  from  Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  Ry.  Bonds 

Interest  from  Mineral  Range  Ry.  Bonds  

Interest  from  Toronto.  Hamilto'n  &  Buffalo  Ry.  Bonds 

Interest  from  Montreal  &  Atlantic  Ry.  Bonds,  and  other 
Securities ...         

Interest  from  Berlin,  Waterloo,  Wellesley  &  Lake  Huron  Ry. 
Bonds        

Interest  from  St.  John  Bridge  &  Ry.  Extension  Co.  Bonds  ... 

Interest  from  Esquimalt  &  Nanaimo  Ry.  Bonds         

Interest  from  Dominion  Atlantic  Ry.  Extension  Debenture 
Stock         

Interest  from  Dominion  Atlantic  Ry.  2nd  Debenture  Stock... 

Interest  from  Hull  Klectric  Railway        

Dividend  on  Esquimau  &  Nanaimo  Ry.  Stock  

Dividend  on  St.  John  Bridge  A:  Ry.  Extension  Co.  Stock     ... 

Dividends  on  Minneapolis,  St.  Paul  '&  S.S.M.  Ry.  Common  Stock 

Dividends  on  Minneapolis.  St.  Paul  &  S.S.M.  Ry.  Preferred  Stock 

Dividends  on  West  Kootenay  Power  &  Light  Co.  Common  Stock 

Dividends  on  West  Kootenay  Power  &  Light  Co.  Preferred  Stock 

Dividends  on  ConsoUdated  "Mining  &  Smelting  Co.  Stock 

Dividend  on  Berlin,  Waterloo,  Wellesley  &  Lake  Huron  Ry. 
Stock         

Earnings  from  Ocean  Steamships  and  Hotels 

Revenue  from  Company's  interest  in  Coal  Mine  Properties  ... 

Extraneous  Mail  Earning- 

Net  Earnings  of  Pacific  Coast  Steamships,  Commercial  Tele- 
graph and  Xews  Department  ...  

Received  lor  space  rented  in  Office  Buildings 


$3,096,812  46 

64,587  54 

1,406,096  67 

159.720  00 

80,160  00 

10,840  00 

107,902  09 

17,040  00 

6,200  00 

193,280  00 

56,940  00 
36,986  67 
75,000  00 

125.000  00 
70,000  00 

890,645  00 

445,326  00 

55,000  00 

3,850  00 

209,520  00 

12,500  00 

4,370.2811  41 

544.294  20 

364.733  61 

1,494,151  49 

139,277  95 

SH, 066,144  15 
5,850,000  00 


Less  Payments  to  Shareholders  in  dividends  ;   Jan.  2,  1915, 
April  "1, 1915,  and  June  30, 1915      

$8,216,144  15 
Prom  this  a  dividend  has  been  declared,  payable  Oct.  1, 1915       1,950,000  00 

The  working  expenses  for  the  year  amounted  to  65.04 
per  cent,  of  the  gross  earnings,  and  the  net  earnings  to 
33.9fi  per  cent.,  as  compared  with  67.32  and  32.68  per  cent  , 
respectively,  in  1914. 

Four  per  cent.  Consolidated  Debenture  Stock  to  the  amount 
of  £611,797  was  created  and  sold,  and  the  proceeds  were 
applied  to  the  acquisition  of  the  securities  of  other  railway 
companies  whose  lines  constitute  a  portion  of  your  system, 
the  interest  on  which  had,  with  your  sanction  been  guaran- 
teed by  your  Company. 

Four  per  cent.  Preference  Stock  to  the  amount  of 
£504,914  was  created  and  sold  fur  the  purpose  of  meeting 
capital  expenditures  that  had  previously  been  sanctioned  by 
you. 

During  the  year  231,297  acres  of  agricultural  land  were 
sold  for  S3.742.115.00,  being  an  average  of  $16.17  per  acre. 
Included  in  this  area  there  were  6,550  acres  of  irrigated 
land  which  brought  $55.22  per  acre,  so  that  the  average 
price  of  the  balance  was  $15.04  per  acre. 

All  of  the  Company's  outstanding  First  Mortgage  5% 
Bonds,  amounting  at  the  end  of  the  last  fiscal  ye.ar  to 
£2.638.900.  were  satisfied  and  retired  at  or  before  their 
maturity.  July  1st,  excepting  a  few  that  had  not  been  pre- 
sented for  redemption.  An  amount  sufficient  to  take  up 
these  Bonds,  as  they  come  in,  has  been  deposited  with  your 
bankers,  and   the   Trustees   have   been   asked    to   certify   the 


satisfaction  of  the  debt  and  to  have  the  mortgage  securing 
them  lormally  cancelled.  Outstanding  Bonds,  to  the  amount 
of  £253,200,  of  the  Shuswup  and  Okanagan  Railway  Com- 
pany, whose  line  is  leased  to  your  Comi)any  for  999  years, 
were  also  acquired  during  the  year,  and  have  been  deposited 
with  your  Trea.sury  securities. 

As  you  were  informed  at  a  previous  meeting,  your 
Directors  have  had  under  consideration  for  some  time  the 
desirability  of  transferring  lo  a  Steamship  Coriipany  your 
steamships  engaged  in  traffic  on  the  Atlantic  and  Pacific 
Oceans,  so  as  to  more  effectually  separate  your  railway  and 
Steamship  finances  and  operations.  To  that  end,  a  Com- 
pany has  been  organised  under  the  laws  of  Great  Britain, 
known  as  "The  Can.idian  Pacific  Ocean  Services,  Limited," 
with  an  authorised  capital  of  £2,000,000  sterling,  having  for 
its  purpose,  amongst  other  things,  the  acquisition  and  opera- 
tion of  ocean  steamships  and  the  interchange  of  traffic  with 
your  railway  lines  and  others.  The  requisite  extension  of 
your  Company's  charter  ])owers  has  been  secured  to  enable 
it  to  hold  stock  and  securities  of  the  Canadian  Pacific  Ocean 
Senices,  Limited,  and  to  guarantee  payment  of  the  principal 
and  interest  of  such  securities  as  may  be  issued  with  your 
consent.  It  is  proposed  that  the  Canadian  Pacific  Ocean 
Services,  Limited,  shall  purch.ise  and  take  over  your  interest 
in  all  of  the  steamships  and  their  appurtenances  engaged  in 
ocean  traffic,  as  well  as  those  of  the  Allan  Line  .'Steamship 
Company,  which  has  been  under  your  control  for  some  time. 
A  moderate  estimate  of  the  value  of  the  steamship  property 
involved  in  the  trans.-ictiiiii.  after  making  due  allowance  for 
depreciation,  is  $23,500,000.  Your  Directors  recommend 
that  ;us  a  consideration  fur  the  steamships  and  their  appur- 
tenances to  be  sold  and  delivered  by  your  Company,  and  for 
the  Caoital  Stock  of  the  Allan  Line  Steamship  Company, 
carrying  with  it  all  that  Company's  steamship  and  other  pro- 
perties, you  accept  as  fully  paid  the  Capital  Stock  of  the 
Canadian  Pacific  Ocean  Services.  Limited,  namely,  £1.952,910, 
being  all  excepting  the  shares  necessan,'  to  qualify  the 
Directors  of  the  Steamship  Company,  and.  in  addition.  5% 
First  Debentures  or  Debenture  Stock  of  the  Canadian  Pacific 
Ocean  Services,  Limited,  to  the  amount  of  £2.865.860 
sterling.  The  transaction  has  been  completed  on  this  basis, 
subject  to  your  approval  at  this  Meeting. 

Six  of  the  Company's  older  class  steamships,  namely,  the 
"  Montrose."  "  Mount  Royal,"  "  Montezuma."  "  Montcalm," 
"  Tyrolia  "  and  "Ruthenia,"  were  taken  by  the  Imperial 
Government  in  November  last,  at  a  price  that  has  not  yet 
been  fixed  by  the  Admiralty,  and  the  steamship  "Empress 
of  India,"  after  twenty  five  years'  service  on  the  Pacific 
Ocean,  was  sold  for  £85.000  and  converted  into  a  hospital 
ship.  Two  large  modern  steamships  that  were  under  con- 
struction at  Belfast  were  purchased  by  the  Company  at  a 
cost  of  about  £700.000.  for  delivery  in"  July  and  October  of 
this  year.  Pressure  of  other  \york,  however,  delayed  their 
completion,  and  it  will  be  probably  some  months  before  they 
are  ready  for  service. 

The  appropriations  made  by  your  Directors  for  expendi- 
tures on  capital  account  during  the  calendar  year  were  com- 
paratively small,  aggregating  imly  $3.546, COO.  In  this  amount 
are  included  the  estimated  expenditure  on  Roger's  Pass 
Tunnel  in  the  Selkirk  Jlountains,  $1,350,000;  Passenger  and 
Freight  Terminals  at  Quebec,  $j00.000 ;  and  Passenger 
Station,  with  approaches,  at  North  Toronto,  $400,000.  The 
balance  of  the  amount  is  made  up  of  works  of  minor  impor- 
tance on  all  sections  of  the  Railway.  ' 

The  Victoria  Rolling  Stock  and  Realty  Company's  equip- 
ment securities,  to  which  reference  was  made  in  the  last 
Annual  Report,  were  disposed  of  during  the  year  at  a  price 
sufficient  to  repay  the  amount  advanced  by  the  Company. 

Uncontrollable  conditions  caused  an  abnormal  decline  in 
the  gross  revenue  of  your  railway  lines  for  the  year,  and, 
although  the  working  "expenses  were  very  substantially  re- 
duced, the  net  earnings  were  $8,851,300  less  than  in  the 
previous  vear.  leaving  a  margin  barely  sufficient  to  meet  the 
customary  distribution  to  shareholders.  Against  this  your 
Special  Income,  from  which  a  portion  of  the  dividend  is 
paid,  was  $2,381,461  greater  this  year  than  last. 

Y'our  Directors  were  of  opinion  that  in  the  circumstances 
there  was  no  good  reason  for  making  any  change  in  the  rate 
of  dividend,  and  acted  accordingly. 

"\'ice-President  McNicoll,  after  more  than  forty  years' con- 
tinuous connection  with  the  Company  and  one  of  its  acquired 
lines,  was  compelled  by  failing  health  to  relinquish  the 
arduous  duties  of  his  office,  and  he  therefore  resigned  in 
December  last.  The  resignation  was  accepted  after  the 
Directors  had  expressed  in  a  most  pronounced  way  their 
high  appreciation  of  Mr.  McNicoll's  services  to  the  Company, 
and  their  personal  esteem  and  regard  for  him.  Mr.  George 
Buiv.  Vice-President  in  charge  of  the  Company's  Western 
Lines,    was    promoted    to   fill   the   vacancy    caused    by    Mr. 
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McNicoU's   retirement,   and    he   was    also  elected   a   member 
of  the  Board  of  Directors. 

The  under-meiiti(med  Directors  will  retire  from  office  at 
the  approaching  Animal  Meeting.  Thev  are  eligible  for  re- 
election :  Sir  William  C.  Van  Hoihe,  K.C.JI.G.,  Mr. 
Richard  B.  Angus,  Sir  Edmund  B.  Osier,  M.P.,  Sir  Herbert 
S.  Holt. 

For  the  Directors, 
T.  G.  SHAUGHNESSY, 

President. 
Montreal,  August  9,  1915. 

GENERAL   BALANCE   SHEET,  JUNE  30,  1915. 

ASSETS. 
Propertv  Investment : 

Kailw'ay      $349,980,662  34 

Rolling  Stock  Equipment  153,595,002  73 

Ocean,  Lake  and  River  Steamers         ...        24,208,596  28 


Acquired  Securities  (Cost) : 

Schedule  "  A  "       

Advances  to  Lines  and  Steamships  under 
Construction 

Advances  and  Investments 

Deferred  Payments  on  Lands  and  Townsite 

Sales.  Xo.  2         

•Special  Investment  Fund  ; 

Deferred  Payments  on  Lands  and  Town- 
sites         

Government  Securities 

Deposited  with  Trustee 

Workint?  .\ssets : 
Material  and  Supplies  on  Hand 
Agents  and  Conductors'  Balances 

Net  Traffic  Balances         

Mi-scellaneous  Accounts  Receivable 
Cash  in  hand         

Other  Assets  : 
Schedule  "  B  "      


$527,793,320  35 

111,052,627  03 

42,472,295  22 
10,457,984  79 

7,431,643  04 


$41, 

10, 

4. 


328,916  47 
088,734  86 
462,417  41 


$15, 


,729,605  49 
775,683  51 
502,500  43 
,870,601  74 
,055,269  03 


55,870,068  74 


44,933,660  80 
131,241,869  49 


$931,863,369  46 
•  Security  for  issue  of  Note  CertiBcates,  $52,000,000. 


LIABILITIES 
Capital  Stock  : 

Ordinary  Stock      

Pour  Per  Cent.  Preference  Stock 

Four  Per  Cent.  Consolidated  Deb.  Stock  ... 
Mortgage  Bonds : 

Canadian  Pacific  Ry.  1st  Mort.  5  per  cent. 
Algoma  Branch  1st  Mortgage  6  per  cent. 

Note  Certificates  6  Per  Cent 

Premium  on  Ordinary  Capital  Stock  Sold 
Current : 

Audited  Vouchers 

Pay  Rolls 

Miscellaneous  Accounts  Payable 

Accrued : 

Coupons  due  Julv  1,  1915,  and  including 

Coupons  overdue  not  presented 
Rentals  of  Leased  Lines 

Equipment  Obligations        

Reserves  and  Appropriations  : 

Equipment  Replacement 

Steamship  Replacement 

Reserve  Fund  for  Contingencies 

Net  Proceeds  Lands  and  Townsites 

Surplus  Revenue  from  Operation 

Surplus  in  other  .\.ssets        


$260,000,000  00 
80,681,921  12 


$340,681,921   12 
176,284,882  10 


0,399,180  00 
62,000,000  00 
45,000,000  00 


12,652,309  69 


830,614  11 
12,780,000  00 


10,852,466  62 

05,979,356  16 

83,019,483  06 

125,473,157  70 

$931,853,369  46 
I.  Q.  OGDEN,  Vice-President. 
.AUDITORS'  Certificate. 
We  have  examined  the  Books  and  Records  of  the  Canadian  Pacific  Railway 
Co.  for  the  fiscal  year  ending  -Time  30,  1915,  and  having  compared  the  annexed 
Balance  Sheet  and  Income  Account  therewith,  we  certify  that,  in  our  opinion, 
the  Balance  Sheet  is  properly  drawn  up  so  as  to  show  the  true  financial  posi- 
tion of  the  Company  at  that  date,  and  that  the  relative  Income  Account  for 
the  year  is  correct. 

PRICE,  W.^TERHOUSE  &  CO.,  Chartered  Accountants  {Englind). 
Montreal,  August  6,  1915. 

VIXBD  CHARGES  FOR  TEAR  ENDED  JUNE  30,  1915. 


$2,749,180  00 
3,650,000  00 


$4,054,309  08 
3,647,354  64 
4,850,646  07 


$648,094  03 
182,520  08 


$1,200,082  16 
7,492,891  98 
2,159,491  38 


£2,638,91111 

£200,000 

$2,544,000 

£4,007,381  15/5 

$2,000,000 

£1,330,000 

£760,000 

1500,000 
$500,000 

£266,800 


1st  .Mortgage  Bonds  ,>%,  pan  oi  3ear 

St.  La\v."&  Ottawa  Rv.  4%  1st  .\lt.  Bonds 

Man.  S.W.  Col.  Ry.  1st  Mt.  6%  Bonds,  due 

June  1,  1934  

Ontario  &  Quebec  Ry.  Debenture  .Stock  5% 
Ont.ario  &  Quebec  RV.  Ordinary  Stock  6% 
Atl.  &  Nor.  West.  Ry.  1st  Mt.  Bds.,  due 

Jan.  1,  1937 

Algoma  Branch  5%  1st  Mt.  Bds.,  due  July  1, 

1937 

New  Brunswick  South.  Ry.  1st  Mt.  Bds.,  3% 
Lindsay,  Bobcaygeon  &  Pont>T30ol  Ry.  1st 

Mort.  Bonds,  4% 

Shuswap  &  Okanagan  Ry.  1st.  Mt.  Bds.,4%, 

part  of  year   ... 
Rental,  Toronto,  Grey  &  Bruce  Ry. 
Rental,  Calgary  &  Edmonton  Uy.    ... 
Rental,  Fanihain  to  Brigham  Junction 
Rentfil,  Mattawamkeag  to  Vanceboro 
Rental,  New  Brunswick  Ry.  System 

Rental,  Terminals  at  Toronto  

Rental,  Terniinals  at  Hamilton         

Rental.  Hamilton  Junction  to  Toronto 
Rental,  St.  Stephen  &  Milltown  Ry. 

Rent.nl,  Joliette  tfc  Brandon  Ry 

Rental,  Lachine  Canal  Branch 
Interest  on  .Montreal  &  Western  Ry. 
Interest  on  Equipment  Obligations 
4%  Consolidated  Debenture  Stock  : 
35,868,947  Interest  from  July  1,  1914      $6,982,488  34 

£353,9  74  Interest  from  Jan.  1,  1915  34,463  47 


49,421  at     $5  00 

43,399  at  $25  00 

419,159  at  $40  00 

31,902  at  $40  00 

57,357  at  $13  00 


INVENTORY  JUNE  30,  1915,  OF   ACTIVE  AND  INACTjVE   ASSETS 
AS  SHOWN  IN  THE  GENERAL  BALANCE  SHEET. 

ACTIVE  ASSETS.  $ 

26,190  Shares  Con.  Mining  &  Smelting  Co.  Stock,  cost    ...  712,273  32 

11,000  Shares  West  Kootenav  Power  &  Light  Co.,  Com.  Stock  \        .  ki?  joq  o<: 

550  Shares  West  Kootenav  Power*  Light  Co.,  Prefd.  Stock/  '^'^^  '"■l,*Vi  a 

Hull  Electric  Railway  Company,  cost  to  date  1,067,602  17 

Company's  Collieries  in  .llberta  and  British  Columbia,  and 

Company's  interest  in  other  producing  coal  mines  ...  2,500,000  00 

INACTIVE   ASSETS   CONSISTING    OP   UNSOLD 
LANDS   AND    OTHER    PROPERTIES. 

Surplus  lands  and  buildings  available  for  sale  in  the  Provinces 
of  New  Brunswifk.  Quebec,  Ontario,  Manitoba  and  British 
Columbia,  representing  mainly  those  purchased  in  excess  of 
the  requirements  when  securing  right  of  way,  station 
grounds  and  shop  sites,  as  being  more  economical  than  a 
resort  to  condemnation  proceedings  ... 

Acres. 

Manitoba  :  Agricultm-al  lands 214,339  at  $10  00 

Saskatchewan:  Agricultural  lands     ...  2,122,131  at  $13  00 

Alberta:   Agricultural  lands     3,326,368  at  $13  00 

A.  R.  it  I.  (500,000  acre  tract,  under 
agreement  with  Government) 
Alberta  :    Irrigated  lands  : 

Western  section  

Eastern  section  

A.  R.  &  I.  section      

Land  reserved  in  irrigation  blocks  for 

right  of  way  it  operating  purposes 

Demonstration  Farms  :  Stratlunore   ... 

Tilley 

Brooks  ...         

Cassils 

lAthom  

Mixed  farms  (12)        

Timber  Lands  and  Mills  :   Timber  and 

Tie  reserve  in  British  Columbia  ...      552,360  at     $4  00 
A.  R.  &■  I.  Timber  limit  in  Alberta  45,000  at     $1  60 
Bull  River  Mill  and  improvements  ... 
British  Columbia  :   Columbia  &  Koote- 
nav Lands    ...         

Unsold     portion     of     Esqiumalt    & 
Nanaimo  Land  Grant 
Unsold  Lands  in  Townsites ; 
Subdivided  sites  in  Manitoba,  Saskat- 
chewan and  .\lberta  

Unsubdivided  land  adjoining  Town 
Plots  in  Manitoba,  Saskatchewan 

and  Alberta  

Unsold  lots  in  British  Columbia,  in- 
cluding Vancouver ...         ...         ... 

Unsubdivided  land  adjoining  Town- 
sites  in  Briti-sli  Columbia,  including 

Vancouver    ...         

Northern    Colonization   Railway   Land 

Grant  in  Quebec     96,000 

Coal  Lands : 

3,000,000  acres  of  coalright  reserved 
under  land  sold  and  unsold  in 
Alberta,    to    be    developed    on    a 

royalty  basis  ...         

46,933  acres  of  coal  land  in  British 

Columbia      at     $10  00 

Iron  property  in  British  Columbia  ... 

Natural  Gas  :  RiL'hts  reserved  in  100,000 

acres    of    land    sold    and  imsold  in 

Alberta.     (P.eveime  from  area  under 

lease  to  June  30,  $46,002.84)  ...  1  00 

Petroleum  Rights :  Rights  reserved  in 
50,000  acres  of  land  sold  and  unsold 
in   Alberta,   to    be   developed  on   a 

royaltybasis 1  00 

Improved  Farms :  Buildings  and  im- 
provements on  improved  (ready- 
made)  farms  Saskateltewan,  Alberta 
and  British  Columbia  ;  investment 
being  repaid  with    land  instalments 

with  interest  at  6% 651,108  54 

Live  Stock  :  Live  Stock  (liorses,  cattle, 
sheep  and  swine)  advanced  to  farmers 
having  land  contracts  with  Com, 
pany,  on  security  lien  notes 


21,412  at     $2  00 
1,097,480 


137,868 


2,390,360  00 

2,143,390  00 
27,587,703  00 
43,242,654  00 

247,105  00 

1,084,975  00 

16,766,360  00 

1,276,080  00 

745,641  00 

75.000  00 

15,000  00 

10,000  00 

5,000  00 

5,000  00 

108,000  00 

2,209,440  00 

67,500  00 

100,000  00 

42,824  00 

6,000,000  00 


7,500,000  00 

5,000,000  00 
4,500,000  00 

5,000,000  00 
96,000  00 


469,330  00 
25,000  00 


$7,016,941  81 
t.ess  received  from  subsidy  N.  Colonisation  Ry.        8,000  00 


$389,795  65 
38,933  34 

127,200  00 
975,129  56 
120,000  00 


182,500  00 
15,000  00 

20,000  00 

38,981  79 

140,000  00 

218,367  60 

1,400  00 

23,800  00 

372,829  74 

25,773  91 

38,575  73 

42,191  12 

2,050  00 

6,000  00 

939  96 

13,284  62 

322,101  66 


7,008,941  81 
$10,446,509  83 


Total 


...  8,214,186 


181,027  21 
$131,241,869  49 


EXPENDITURE  ON  ADDITIONS  AND  IMPROVEMENTS  FROM 
JULY  1,  1914,  TO  JUNE  30,  1915. 


Eastern  Lines  : 
Additional  Sidings,  Buildings,  Stations  and 

Yards  

Permanent  Bridges  and  Improvements  of 

Line  

Double  Tracking         

Right  of  Way  

Montreal  Terminals 

Wmdsor  St.  Station  Extension        

Double  Track  Bridge  over  St.  Lawrence  River 

Drawbridge  over  Lachiiie  Canal       

Western  Lines  ; 
Additional  Sidings,  Buildings,  Stations  and 

Yards  

Permanent  Bridges  a  nd  Improvements  of  Line 
Fort  William  Terminals,  including  Coaling 

Plant  

East  Winnipeg  Yard 

Wiimipeg  New  Elevator        

Winnipeg  Station  and  Hotel  

Winnipeg  Terminals 

Calgary  Hotel  

Vaiu'ouver  Terminals  

Double  Tracking         

Right  of  Way 

Additions  to  Othce  Buildings  and  Hotels 

Rente,!  and  Temporary  Sidings  

Telegraph  Extensions  and  Additions 


$97,928  65 

431,088  27 

584,983  94 

5,432  67 


$231,960  67 
397,016  62 

45,506  68 

124,858  37 

209,764  00 

1,047,453  35 

6,204  93 

157,849  09 

451,109  90 

2,720,206  71 

6,032  02 


$1,119,433  63 

220,360  27 

51,939  90 

5,468  44 

116,013  OS 


6,397,012  40 

2,091,960  49 

39,871  19 

47,682  03 

$9,090,346  87 
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DETAILS  OF  EXPKNDITURB  ON  LEASED   AND 
FROM  JULY  1.  1914.  TO  JUNE  30. 

h'pw  ltrwii!.wuli  Uv.         —         ■••  

Atl.iiuio  A  North  Wnstorn  Ky 

Moinrviil  &  tntiiwii  Uy 

UomriHl  4  Wistrrn  Ky 

Onliirio  *  Quol'W  Uy.     ...         

Uiviiitoba  >V  North  Wostorn  By.  •••        —       — 

M.mitobii  South  Wwt.irn  ColoniMtion  U) 

CaU'iirv  A:  K^lmonton  Uy.  

Columbia  .1-  \Vc-1<!rn  Uy.  

New  llruii'iwick  Soiithorn  Ry. 

Cap  no  Ls<  MiiJoleiiio  Uy 

St.  .MiiuriiO  VuUoy  Uy 

Jolioltc  A-  Uraii.lon  Uy.  ...         • 

Ottawa,  Northoni  A  Western  Uy.         

Liiidsav,  Itobiavfoon  A  I'oiltyliool  Uy 

GoorKiaii  Hay  A  !i«.iboanl  Uy 

Guclph  A  Ooitork-h  Uy.  ...         ...         

TiUsonbure.  Lako  Erio  A  I'aciBo  Ky 

Walkcrton  A  Liu-know  Uy 

Oroat  Sorth  \V<vt  rontral  Ry 

Columhin  A  Kootcnay  Ry.         ...         

Nicola,  Kamloops  A  Sinlilkomoon  By.  

Kaslo  A  Slocaa  Ry 


ACQUIRED  LINES 
191^. 

1)2, Ml(^  >'•* 
Cr.  <,»7l  17 
61,0111  3a 
1,000,080  IS 
13,fi20  70 
•.'■l,3Sr>  04 
i:\,7!ll  !U 
;i7,r.".i  I'-' 
li.lSl  117 

17:1  00 

L>,I43  87 

22    19 

lli,094  ill 

1,340  4.'> 

4C,040  20 

24,4G2  Hi 

1,311  33 

22,423  20 

175  00 

7,197  03 

C,l6  14 

Cr.  30,509  74 

$l,.Ml.-i,.'il3  35 


RECEIPTS  AND  EXPENDITURES,  Year  ended  •'"°«j^0,__l_9_1^5.^^ 


Oasli  ia  liiu.l,  Jul>c  30,  191  1 
Rroipis  :  i  »  , 

Surplus  Rcvonuo  as  por  statcmont 

Special  IiKomo  as  per  statement 

^and  Orf><irtmt:nl  : 

Lands  an.i  I'ownsites : 

Net  prm-oods  of  sales         

Loss  Irrigation  Expenditures       

Dofcrrod  Pa\-monts  on  previous  years'  sales 

Loss  amount  remaining  in  Deferred  Pay- 
ments on  year's  sales     

Pour  Per  Cent.  Prclcrcuco  Stock  : 

Amount  realised  from  issue  £.)04,914  

Consolidated  Ilnbenturc  Stock  : 

Amount  realised  from  issje  i.61l,(Ji  •■.  .,   .•■„„„j'" 

VictorTa  Kollins  Stock  &  Realty  Company,  Limited,  Bonds 


$21,508,905  97 
10,909,331  69 


3,310,535  69 
982,450  72 

2,328,084  97 
2,726,890  21 

5.054,975  18 

4,680,425  02 


EARNINGS  FOR  YEAR  ENDED  JUNE  30.  1916.        ^    ^^ 
I'rom  Passenyors •      *i^;^„\^■a  25 

"  jitTiS     '"    ;:;    '.'.'.    '■■'■    •■•    •••    •••     1.389,333  55 

,','      Sleeping  Cars',  E.tpres3,  Toicgrapii'and  iiiacollaneous  .. .        18,093,850  14 
.j,^^,,j,  »98,8n.-.,209  78 

WORKING  EXPENSES  FOR  YEAR  ENDED  JUNE  30.  »916. 

S;;*-.0'*3,109  65 

TransporliiMDU  l-.xponsc.^ 11  400 ',38  89 

Miintenanco  of  Way  and  Structures H '307905  04 

Miiiiitenanco  of  Kquipmont         "Viu'l63  97 

'rnitlic  Expenses l'l\r->53  29 

PurUir  ami  .•^locpins  Car  Expenses        lO'il'isl  09 

Expenses  ot  Like  and  Uivcr  Steamers. '.         •••  3'<j'o3'>o>  80 

General  Expenses  llssi'.SO?  18 

Commercial  Telegrapu     ' 

.Total        $0.j.290.582  49 

SURPLUS  INCOME  ACCOUNT,  June  30,  1916. 

«"9,711,091  6o 


Balance  at  June  :il),  I'.'ll 
Net  earnings  of  Railway 
Special  Income 


Less  ■  Dividends  on  Preference  Stock  paid 
October  1,  1911.  and  April  1,  191.')  ... 
Dividends  on  Ordinary  Stock  paid  (Octo- 
ber 1,  1914,  Jan.2,  1915,  April  1,  1915, 
and  June  30,  1915         


$2i,.')08,905  97 
10,969,331  69 
I_J 32,478,397  68 

112,189,389  33 


3,109,900  26 
36,000,000  00 


32,478,297  66 


29,169,906  28 
$83,019,433  06 


Prom  this  there  liave  been  declared  the  dividends  on  Preference 
and  Ordinary  St..ok  p.v^.blc  "■'"l"-'  >•  ''-'l-'.  amountuiL!  to 


$8,113,633  42 


DESCRIPTION   OF   FREIGHT   FORWARDED 


374,550  10 

2,182,703  40 

2,781,731   36 
13,030,000  00 

$88,225,007  00 


Deduct :  ,     1      . 

Agents     and     Conductors 

Balances 
Net  Tradic  Balances 
MisciUaneous  Accounts  Re- 
ceivable   


$2,775,683  51 
502,300  43 

8,S70,''>01   74 


Plour  (barrels) 

Grain  (bushels) 

Live  stock  (head) 

Lumber  (feet) 

Pirewood  (cords) 
.\I.mufaolured  articles  (tons) 
All  other  articles  (tons) 


■Year  ended  June 

1914 

8,802.230 

184,954,241 

2,481.360 

3,953,12.5,099 

287,>10 

8,148.012 

9,159,112 


30- 


Advanccs  to  Lines  and  Steamships  under 

Constniction  

Advances  and  Investments 

Amount  at  June  3i,  1914 


$12,148,785  68 

42,472,295  22 
10,457,984  79 


63,079,063  69 
02,169,107  78 


2,9ii9,897  91 
$85,:  13.169   75 


1913 
8,033,930 

171,932,738 

1,782,980 

3,210,300,090 

293,.536 

9,519,346 

9,623,01.5 

FREIGHT   TRAFFIC. 

Number  of  tons  carried  ...    ,,  .v^-'J.V'l^    in  4V 74V 359 

Number  of  tons  carried  one  mile  n.l,.UH  l.s,  1    lO^f-l'-^'Y^ 
Earnings  per  ton  per  mile       ...         a  ,  ,  ,  .-at  0  ,d  Cent 

PASSENGER  TRAFFIC. 

Number  of  passengers  carried  l.-.,4S«,9;U  15,033,312 

Number  of   passengers  carried     j.^j^.^^j-g     1,537,303,110 
Earnings  per  pa^enje^'per  mile      i.9j'cents  2.05  Cents 


1915 

8,533,000 

120,909,828 

2,833,726 

2,180,733,000 

254,428 

6.024,590 

7,423,163 

21,490,596 
7,940,151,342 
0-70  Cent 


13,202,603 

1,101,483,630 
2.06  Cents 


TRAIN   TRAFFIC  STATISTICS. 

(BiR-VIXGS  OF  LiSE  AN-D   lUVE.t  SfEA-MERS  SOI  ESCLUDED.) 


Ezpmdiltirrs  :  , 

Dividends  on  Preference  ttock  . 
2  per  cent,  paid  October  1,  1914 
2  per  cent,  paid  April  1,  1915 

Dividends  on  Ordinary  Stock  : 
24  per  cent,  paid  October  1,  1914 
24  per  cent,  paid  January  2,  191» 
24  per  cent,  paid  April  1,  1915  ... 
21  per  cent,  paid  June  30,  191o 

Construction  of  branch  lines  ...         .■• 

Additions  and   Improvements,  ,mam  line 
and  branches.  Schedule  "  C    ...         .■■ 

Additions  and  Improvements,  leased  and 
acquired  lines.  Schedule  "  D 

Boiling  Stock  Equipment 

Shops  and  Machinery  

Ocean,  Lake,  and  River  Steamers : 
Completion  of  River  Steamers  and  Barges 
Purchase  of  Steamship  "  Medora 

Less  amount  paid  from  Steamship  Re- 
placement        

1st  Mortgage  5%  Bondsredeemcd  £2,074,000 

DepSite"with  Tru^  of'speciai  Invest- 
ment Fund         

Securilies  Acquired  :  ■     ,   rx-  .rf.™  H,^ 

Campbellford,  Lake  Ontario  &  Vrestem  Ry 

1st  Mortgage  Bonds      ...  ■  ■■• 

Shuswap  A  Okanagan  Ry.  1st  Mortgage 

Bonds     .■•  ,      ••• 

Alberta  Rv.  A  Irrigation  Co.  ttocK 

PubUc  Markets  Limited  Stock       

Shuswap  A  Okanagan  Rj- ^'"<^*  ■•'  t    '" 
Toronto,  Hamilton  A  Buffalo  Ry.  Stock     . . . 

Payment  of  Equipment  Obligations 

Deduct  Decrease  in  JIaterial  and  Supplies 
on  hand  ... 

Add  Decreasp  in  LiabilUit-s  : 

Cnrrent  Liabilities 

Interest  on  Funded  Debt    ... 
Reserves  and  Appropriations 

Amount  at  June  30,  1914 


Cash  on  band 


$1,564,493  46 
1,605,412  80 


_         $3,169,900  20 


0,500,000  00 
6,500,000  00 
6,500,000  00 
6,500,000  00 


Train  Mileage — Pass,  trains 

Freight  trains 

Mixed  trains      

Total  trains        

Car  Mileage— Passenger : 
Coaches  A  P.D.&S.  cars 
Combination  cars 
Baggage.mail&espress  cars 


^Year  ended  June  30- . 
1915  191i 

17,977,033  21,52.^,630 

16890.368  24,164,242 

1,939,478  1,890,364 


Inc.  or  Dec.*—, 

Of 

3,Si6.S97    le's 

7,267.1174    300S 

49,114     2  00 


36  812,879  47,578,230       10,765,357  22-63 


87,283,067 

2,329,455 

40,091,990 


Total  passenger  cars        130,804.512 
^.^«..  Loaded  .04,249  394 

iZSe:::    :::    ...     18,170,337 


106,8.52,313 

2,904,782 
47,355,009 

157,112,304 

526,194,125 

169,708,349 

26,190,004 


19,569.446  18-31 

r.5,.?-'7      259 

■6,663,019    1407 


37,432  98 
435,566  91 


472,999  89 
435,566  91 


2,630,000  00 

1,138,699  00 

7,300  73 

5,000  00 

486  67 

3.400  00 


20,000,000  00 
095,359  07 

9,090,346  87 

1,593,643  35 

338,607  94 

54,182  88 


37,432  98 

10,093,460  07 

3,782,191  88 


Total  freight  cars  ...        56 

Pass,  cars  per  traffic  train  mile 

Freight  cars  per  traffic  train  mile 
Passenger  Tra^ — 

Pass,  carried  (earning  rev.)  13. 

Do.      do.      1  mile      ...     l,15y 
Do.  do.  1  mile  per  mile  of  road 

At.  journey  per  pass.(miles) 

Av.  amt.  received  per  pass. 

Av.   amount  received   per 

pass,  mile  *-ts. 

Av.No.  of  pass,  per  train  mle 
Do.        do.      per  car  mile 

Rev.  from  pass,  per  pass, 
car  mile 

Total  passenger  train  earn- 
ings per  train  mile  ... 

Total  pass,  train  earnings 


134,458 

6-57 

30-11 


26,307,792  16-74 

121,944,531  -23-17 

2S.359.i22  14-94 

7,7-20,3-27  -29-47 

~  21-47 
2-09 
8  63 


722,139,138  155,024,680 

6-71  14 

27-72  2-39 


080  064  15,449,849         2,363,785 

,371,343      1,570,758,210     415,386,86-' 


Cts. 


$3 


7,734, 
985 


8,719 


Cts. 


12,!)52,309  69 

830,614  11 

10,852,465  52 

24,233,389  32 
34,239,933  18 


60,211,984  30 

1,956,630  04 

33,255,354  26 


10,004,545  36 

68,259.900  12 
17,055,269  63 

$85,315,169  75 


per  mile  of  road 
Frev/ld  Traffic— 
Tons  of  rev.  freight  earned 

one  mile ...• 

Tons  non-rev.  freight  carried 

one  mile .•• 

Total  tons  (all  classes)  tr  t. 

carried  one  mile 

Tons  of  rev.  fr't.  carried  one 

mile  per  mile  of  road  ... 

Tons  of  non-rev.  fr't.  carried 

one  mile  per  mile  of  road 

Total  tons  (all  classes)  fr't. 

carried  1  mile  per  mUe  road 
At.  amt.  received  per  ton 

per  mile  of  rev.  freight 
At.  No.  of  tons  of  rev.  fr't.  _ 

per  train  mile 

At.  No.  of  tons  of  non-rev. 

fr't.  per  train  mile 
At.  No.  of  tons  (all  classes) 
fr't.  per  tram  mile        ... 
At.  No.  of  tons  of  rcT.  fr  t. 

per  loaded  car  mile 

At.  No.  of  tons  ot  non-rcT. 

fr't.  per  loaded  oar  mUe 

At.  No.  of  tons  (all  classes) 

fr't.  per  loaded  car  mile 

Fr't.    train    earnings    per 

loaded  car  mile  ...       - 

Fr't.  train  earnings  per  tram  mile 
Fr't    train  earn,  per  mile  of  road  Si 


93,413 
88-29 
$1  81 

2  05 
58  01 
12-83 

26  32 

$1-53 

,408-87 


132,825 
101-07 
2-06 

2-03 
67-09 
14-31 

2905 

1  69 

3,345  U 


39,412 
13-38 
-2.5 

•02 
9-OS 
1-49 

2-73 

-16 

i?6-i4 


,433,063  10,601,426,321  2,866,993,256 
,500,816  1,497,306,046  511,805,230 
,933,881    12,098,732,367  3,378,798,486 


Cts. 


025,338 

79,079 
705,017 

0-773 
410-62 

52-32 
462-94 

19-13 
2-44 

21-37 

14-79 

$3-17 

,832-53 


896,470 

126,614 

1,023,084 

0-733 

406-39 

57-47 

464-36 

20-15 

2-84 

23  99 

15-17 

3-00 

6,749-41 


■271,132 

46,935 

318,067 

■020 

3-73 

5-15 

142 

1-02 

-40 

1-42 

■38 

-11 

1,916-88 


15-30 
26-44 
■29-67 
13-16 
12-14 

99 
13-53 
10-41 

9-40 

9-47 

26-19 

27.04 

34-lS 

27-93 

30-24 

37-07 

31-09 

2-66 

•92 

8-96 

-31 

5-06 

14-08 

6-18 

2-50 

3-59 

■28-40 


♦  Decreases  are  shown  by  itaUc  figures. 
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MEETINGS 


OF    PUBILiIC    COIVIPiLN^ISS. 


,/,  THE  NOBEL-DYNAMITE  TRUST. 

Af?;<extraordiu;u-y  general  meeting  of  this  Company  was  held 
aft  Winchester  House,  Old  Bread  Street,  E.G.,  on  August  25, 
foT,  the  purpose  of  considering  resolutions  sanctioning  an 
aCTangement  for  the  sale  of  the  German  interests  of  the 
uudertaking,  and  providing  for  the  voluntary  liquidation  of 
the  Trust.  .Sir  Ralph  Wllham  Anstruther,  Bart.  (Chairman 
Off, the  Company),  presided. 

':,  iTha  Chairman  said,  Gentlemen, — Before  I  submit  the 
resolutions  for  the  passing  of  which  you  have  been  called 
together,  you  will  desire  to  hear  a  few  words  explanatory  of 
the  scheme  contained  in  the  circular  forwarded  to  you  with 
tlie  notice  convening  this  meeting.  As  I  indicated  to  you 
at  our  last  annual  general  meeting,  we  found  ourselves  on  the 
Cutbreak  of  war  in  a  very  difficult  position,  seeing  that  we 
owned  the  shares  of  certaui  companies  in  Germany.  Appre- 
<;iating  the  need  for  your  interests  being  conserved,  we 
deemed  it  desirable  to  prepare  a  scheme  for  the  separation 
of  our  German  and  British  interests.  With  the  consent  of 
the  Home  Government,  this  scheme  was  submitted  to  Ger- 
TOiiny  throifjh  a  neutral  channel.  The  negotiations  which 
followed  were  necessarily  very  protracted,  and  were,  of 
course,  carried  on  with  the  full  cognisance  and  approval  of 
the  Home  Government.  I  am  glad  to  think  that  they  have 
resulted  in  our  now  being  able  to  put  before  you  what  we 
consider  a  very  satisfactory  scheme.  The  Nobel-Dynamite 
Ti'ust  Compiny,  Limited,  was  originally  created  by  the 
amalgamation  of  a,  number  nrf  companies,  the  shareholders 
of  which  agreed  to  exchange  their  shares  in  these  com- 
panies for  shares  in  the  Trust,  an  arrangement  which,  while 
ensuring  a  certain  unity  of  ])olicy,  left  each  of  these  amal- 
gamated companies  their  individual  autonomy.  Since  it 
became  necessary  to  sever  our  German  connections,  the 
simplest  plan,  in  the  opinion  of  the  board,  was  an  arrange- 
n>ent  for  the  sale  of  the  German  assets,  payment  to  be  made 
by  the  surrender  of  the  Trust  shares  held  in  CJermany.  This 
method  of  settlement  has  been  adopted  in  oair  negotiations, 
and  the  minimum  luiniber  of  Trust  shares  to  be  handed  over 
to-  ns  from  Germany  has  been  fixed  at  150,000  Ordinary 
s-hares  of  £10  each.  Our  latest  advices  are  that  153.245 
shares  are  held  for  delivery  pending  your  acceptance  of  the 
scheme.  This  sale  of  our  CJerman  interests  renders  it  un- 
necessary to  continue  the  Trust  Company.  The  Briti.sh 
interests  are  largely  represented  by  shares  in  Nobel's  Explo- 
sives Company,  Limited,  Glasgow,  the  predominant  partner 
in  the  Trust.  We  have  been  advised  that  the  most  expedi- 
tious means  of  securing  the  separation  of  interests  would  De 
voluntarily  to  wmd  up  the  Trust  Company.  We  therefore 
])ropose  to  invite  those  shareholders  whose  shares  have  not 
been  surrendered  imder  the  agreement  with  the  Cierman  Bank 
to  exchange  their  shares  in  the  Trust  Comjiaiiy  for  Prefer- 
eiiee  and  Ordinary  shares  in  Nobel's  Explosives  Company, 
Limited,  Glasgow.  The  Glasgow  Company,  as  doubtless 
you  have  noticed,  has  recently  taken  the  necessary  steps 
to  effect  this  e.Kchange  by  increasing  its  capital.  It  is  pro- 
posed that  the  Preference  shareholders  of  the  Trust  Company 
.should  accept  5  per  cent.  Cumulative  Preference  shares  of 
Nobel's  Explosives  Company,  Limited,  Glasgow,  in  exchange 
for  those  they  now  hold  in  the  Trust  Company.  Apart  from 
the  extra  four  months'  interest  which  the  Preference  share- 
holders will  receive  for  the  current  year,  I  may  here  tell 
you  that  the  security  behind  these  shares  in  the  Glasgow 
Company,  after  providing  for  the  Debenture  issue  of  £500.000, 
is  ample,  as  will  be  made  plain  when  I  say  that  the  earning 
power  of  Glasgow,  taken  on  a  thoroughly  conservative  basis 
over  the  past  five  yearj,  has  been  more  than  suflicient  to 
cover  the  Preference  interest  five  times  over.  The  Glasgow 
Company  take  over  from  the  Trust  Company  all  their  re- 
maining assets.  These,  as  I  stated  to  you  at  our  last  general 
meeting,  are  world-wide  and  profitable,  so  that  the  Preference 
shareholders  will  appreciate  that  by  the  convea-sion  of  their 
Trust  shares  into  Glasgow  shares  their  interests  are  in  no 
wise  prejudiced.  With  regard  to  the  Ordinary  shares  of  the 
Trust  Company,  the  basis  of  exchange  proposed  is  12  £1 
Ordinary  shares  of  Nobel's  Explosives  Company,  Glasgo-w, 
for  each  £10  Ordinary  share  of  the  Trust  Companv.  With- 
out allowing  in  any  way  for  the  additicmal  reveiiue  which 
■will  flow  to  Nobel's  Explosives  Company  through  the  increase 
that  will  take  place  in  their  assets  by  the  scheme  of  liquida- 
tion, you  will  see  from  the  figures  I 'have  mentioned  in  con- 
nection with  the  interest  of  the  Preferred  shareholders,  that 
for  the  future  the  Ordinary  shareholders  of  the  Glasgow 
Company  should  not  be  in  any  worse  position  from  the  point 
of  view  of  annual  dividend  than  they  have  been  during  the 
existence  of  the  Trust  Company.  It  is  dangerous  in  these 
days,  of  coui-se,  to  prophesy,  hilt  I  think  I  may  .safely  say 
that,  when  the  necessary  steps  consequent  on  the  liquidation 
of  the  Trust  Company  have  been  effected,  the  balance  sheet 
of    Nobel's  Explosives  Company,   Glasgow,    will  show  very 


handsome  reserves,  very  little  below  those  previously  accu- 
mulated and  appearing  in  the  Trust  Company's  balance  sheets. 
Some  of  you  may  have  doubts  about  the  future  from  the 
point' of  view  of  competition,  but  it  must  take  time  for  the 
German  Companies  to  resume  the  Colonial  trade  which  they 
possessed  before  the  War;  be  this  as  it  may,  Nobel's  Ex- 
plosives Company,  Limited,  Glasgow,  will  undoubtedly  have 
great  opportunities  of  expansion  of  trade.  New  i-egions 
hitherto  undeveloped  and  inaccessible  owing  to  industrial 
circumstances  will  probably  be  thrown  open  to  industrial 
enterprise,  and  in  the  developm?nt  of  these  new  regions  I 
am  not  over-sanguine  in  saying  Nobel's  Explosives  Company, 
Limited,  Gla.sgow,  will  take  a  leading  part.  We  feel  great 
satisfaction  at  being  able  to  place  the  present  scheme  before 
you.  We  have  no  losses  to  face,  but  every  reason  to  e.xpect 
that  the  changes  proposed  will  bring  profitable  business 
results  in  the  future.  As  you  will  have  seen,  a  resolution 
will  be  submitted  for  your  consideration  providing  for  coni- 
]>ensation  to  your  directors  for  loss  of  office.  The  amount 
has  been  based  on  the  average  fees  for  the  last  five  years,  a 
basis  which  has  been  adopted  in  other  cases  where  compensa- 
tion has  been  voted.  I  cannot  conclude  without  a  reference 
to  the  accident  which  took  place  at  Ardeer  factory  at  the  end 
of  July.  While  you  will  not  expect  at  present  to  be  given 
any  details,  I  may  say  that  the  production  of  munitions  has 
no{  been  seriously  affected,  and  that  already  the  normal 
output  of  cordite  has  been  practically  resumed.  I  now  beg 
to  move  the  first  resolution  :  "  That  it  is  desirable  to  wind 
up  the  Company,  and  accordingly  that  the  Company  be 
wound  up  voluntarily,  and  that  Harold  John  Mitchell  and 
Matthew  Bain  Dickie,  both  of  220  Winche.ster  House,  Old 
Broad  Street,  London,  E.C.,  be  and  they  are  hereby  appointed 
liqiida.tors  for  the  purpose  of  such  winding  up." 

Mr.   F.  J.  Shand  seconded  the  resolution. 

Mr.  Gavin  W.  Ralston  said  that  the  circular  calling  the 
meeting  stated  that  the  scheme  had  the  sanction  of  the  British 
Government.  He  wished  to  kiK)W  when  that  sanction  was 
given,  and  by  whom;  also  who  were  the  parties  to  the  agree- 
ment, and  what  guarantee  they  had  that  the  agreement  would 
be  respected  by  the  German  signatories. 

The  Chaii-man,  in  reply,  said  he  had  already  stated  that 
the  whole  7iroceedings  had  been  carried  through,  step  by  step, 
with  the  .sanctioji  of  the  British  Government.  That,  of 
course,  meant  the  Home  Office.  The  directors  had  taken  all 
the  safeguards  that  could  possibly  be  taken  by  prudent  men. 

Mr.  W.  H.  Radford  said  that  he  had  no  doubt  the 
English  directors  had  done  their  best  for  the  shareholders, 
but  they  were  asked  to  confirm  agreements  which  they  had 
not  seen.  He  personally  had  gone  to  the  office  of  the  Com- 
pany to  see  the  agreements,  and  found  that  in  addition  to 
the  cancellation  of  shares  there  were  very  large  payments 
to  be  made  in  cash  on  both  sides.  He  thought  a  small  com- 
mittee of  shareholders  should  be  appointed  to  examine  into 
the  details,  and  that  the  meeting  should  be  adjourned  to 
receive  a  report  thereon.  He  accordingly  moved  an  amend- 
ment to  that  effect. 

Mr.  Ralston  seconded  the  amendment.  He  said  that  the 
shareholders  had  complete  confidence  in  the  board,  and  the 
board  should  show  complete  confidence  in  the  shareholders 
by  accepting  the  amendment. 

Mr.  H.  A.  Bcgg  asked  for  a  valu<ation  of  the  property 
they  were  parting  with  in  Ciermany,  and  a  valuation  of  the 
property  which  they  were  retaining  in  this  country.  He 
had  every  confidence  in  the  board,  but  the  shareholders  were 
now  asked  to  vote  things  they  knew  little  or  nothing  about. 

Mr.  G.  L.  ^loore  considered  that  the  shareholders  were 
entitled  to  more  information  than  they  had  received  about 
the  Glasgow  Company. 

The  Chairman  said  that  the  board  had  been  criticised  in 
a  perfectly  legitimate  way  as  to  their  policy  of  having  any 
co-operation  with  the  Gei-mans  at  all.  That  co-operation 
had  lasted  for  50  years,  and  had  cert;iinly  not  been  to  the 
disadvantage  of  this  Company.  He  hoped  it  had  also  been 
of  some  advantage  to  the  people  who  had  been  their  coad- 
jutors, because  they  had  worked  with  mutual  confidence, 
and  each  had  learned  a  good  deal  from  the  other.  At  all 
events,  he  would  like  to  claim  from  that  associaticm  that  they 
had  kept  the  Glasgow  Explosives  Comi)any  as  a  British  con- 
cern, for  which  thev  w'ere  entitled  to  si^me  credit.  The  fact 
that  no  one  beyond  ilr.  Riidford  had  been  to  see  the  agree- 
ments argue<l  great  confidence  in  the  directors.  He  wished 
to  point  out.  however,  that  the  shareholders  had  had  an 
opportunity  during  the  past  fortnight  to  examine  the  agree- 
ments at  the  office  of  the  Company.  It  w.as  true  that  they 
were  comidicatcd,  V>ut  that  was  because  the  oj>erations  of 
the  Company  had  been  very  large.  With  regard  to  the 
valuation  of  the  )uo|ierty  given  up  and  that  retained,  roughly 
it  was  60  per  cent.  British  and  40  per  cent.  German.  In 
addition  to  the  Home  Office,  the  Board  of  Trade  and  the 
Treasury  had  made  a  full  examination  of  the  scheme.     There 
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was  no  objection  to  the  sharclioWcrs  appointing  a  comniitt«« 
to  examine  the  agreements  before  the  dale  of  the  confirmatory 
meeting,  bnt  time  was  a  matter  of  importance,  and  he  could 
not  con.seiit  to  an  iwljournment  of  the  meeting.  The  amount 
to  be  jiaid  to  the  tiermans  in  actual  cash  wag  approximately 
£162.255.  This  wa-x  the  balance  between  what  the  Trust 
bought  from  the  Germans  and  wliat  the  Germans  bought 
from  the  Trust.  Two  of  the  members  of  the  board  were 
directors  of  the  Glasgow  Company,  and  it  was  probable 
that  an  addition  would  be  made  to  t lie  Glasgow  bi.ard.  The 
head  office  would  be  nt  Glasgow,  but  no  doubt  they  would 
have  to  liave  an  office  in  I^ondon.  The  effect  of  the  arrange- 
ment would  be  to  make  a  considerable  reduction  in  the 
expenses. 

On  a  show  of  hands  the  resolution  was  not  carried  by 
the  requisite  three-fourths  majority,  and  a  poll  was  taken, 
with  the  result  that  it  was  approved  by  44.000  votes  to  176. 

The  resolutions  approving  of  the  draft  agreements  were 
agreed  to  nrm.  con.  With  regard  In  the  ])aymenl  of  £23.332 
as  additional  I'cmuneration  to  the  directors,  an  amendment 
was  projTOsed  that  the  sum  should  be  reduced  to  £10.000, 
which  sum  the  directors  accepted. 

A  vote  of  thanks  to  the  Chairman  concluded  the  pro- 
ceedings. 

LIPTON,  LIMITED. 

At  the  meeting  held  August  24  at  Winchester  House,  Mr. 
Robertson  Lawson,  C.A.  (Deputy-Chairman),  presiding, 
calle<l  upon  the  Hon.  Charles  Rus«oll.  solicitor  to  the  Com- 
pany, to  read  a  letter  from  the  Chairman  of  the  Company, 
Sir  Thomas  Lipton. 

The  Hon.  Charles  Russell  then  read  the  letter  as 
follows  : 

"  It  is  a  matter  of  deep  regret  to  me  that  the  state  of 
my  health  makes  it  impossible,  for  the  first  time  since  the 
inception  of  the  Company,  to  preside  at  our  annual  meeting 
to-day,  but  since  my  return  from  Salonica  I  have  been  very 
unwell,  and  have  not  been  able  to  leave  my  house.  My 
doctor  has  imperatively  forbidden  me  to  be  present  at  the 
meeting,  and  I  am  perforce  obliged  to  abide  by  his  orders, 
though  very  muih  against  my  own  inclinations.  I  hope 
you  will  accept  this  expression  of  my  very  sincere  regret 
at  not  being  able  to  meet  you,  as  I  should  otherwise  have 
been   only  too  pleased  to   do. 

"  For  some  considerable  time  past,  and  as  I  indicated 
at  our  last  meeting,  I  have  felt  the  necessity  of  introducing 
fresh  blood  into  the  direction  and  management  of  the  busi- 
ness, and  the  new  directors  whose  names  appear  on  the 
report  are.  in  my  judgment,  most  valuable  additions  to  the 
board.  Mr.  Robertson  Lawson  is  a  well-known  chartered 
accountant,  who  has  wide  experience  in  dealing  with  the 
intricate  financial  affairs  of  public  companies,  and  I  consider 
that  he  has  more  than  justified  his  appointment  as  Deputy- 
Chairman  in  view  of  the  extremely  able  way  in  which  he 
and  ^[r.  Peters,  in  conjunction  with  Mr.  Bowker.  faced  and 
handled  a  very  difficult  situation.  ^Ir.  Peters  also  has  had 
a  very  wide  experience  of  stores  and  of  commerce  generally. 
and  has  held  many  important  and  responsible  positions  in 
large  businesses,  while  Mr.  Bowker  is  well  known  in  the  City 
as  a   gentleman   of   much  experience   in  business  affairs. 

"  I  have,  therefore,  the  greatest  confidence  in  recom- 
mending these  gentlemen  to  you.  The  report  and  what  may 
be  said  from  the  chair  to-day  will,  I  think,  sufficiently 
confirm  all  I  have  to  say  in  this  connection. 

"  I  may  add  that,  in  addition  to  the  reconstruction  of 
the  board,  several  changes  have  been  made,  and  are  being 
made,  in  the  personnel  of  the  manigement,  all  of  which 
changes  I  feel  sure  will  contribute  to  increased  efficiency  in 
the  conduct  of  the  business  and  to  improved  results  in  the 
near  future. 

"  For  myself.  I  would  only  again  say  that  it  is  a  matter 
of  supreme  regret  to  me  that  I  cannot  be  present  with  you 
to-day.  but  it  is  some  satisfaction  to  me  to  think  that  the 
obligations  for  which  T  have  made  myself  responsible  will  go 
tar  to  convince  you.  if  such  is  at  all  necessary,  of  my  abiding 
interest   in  the  Company's   well-being. 

"  Yours  faithfully. 

"  Thomas   J.  Liptok." 

The  Chairman  said  :  We  can  quite  realise  that  the  posi- 
tion which  we  have  to  place  belore  you  to-day,  as  indicated 
in  the  report,  must  be  a  disappointing  one  and  to  none  is 
it  more  so  than  to  .Sir  Thomas  Linton  and  the  board  of 
directors.  But,  to  come  to  the  point  at  once — Mr.  Peters 
and  I  had  not  been  long  on  the  board  before  we,  in  co- 
operation with  Mr.  Bowker.  realised  that  the  position  of 
affairs  required  to  be  dealt  with  very  firmly,  and.  in  certain 
directions,  drastically.  There  was  lack  of  cohesion  and 
consolidation  about  the  management  generally.  The  ne%v 
directors  therefore,  after  an  exhaustive  preliminary  examina- 
tion, took  steps  not  only  to  get  right  down  to  the  bedrock 
of  the  situation,  but  to  commence  the  reorganisation  of  the 
internal  management,  while  at  the  same  time  not  interfering 
with  the  proper  running  of  the  business  in  any  particular. 
This  work  has  been  going  on  now  for  over  three  months. 
and  although  much  satisfactory  progress  has  already  been 
made,  it  will  naturally  take  some  time  before  the  complete 
fcheme  is  carried  out. 


The  Stock  Investigation. 

It  .seemed  to  us  that  lertain  of  the  stocks  carried  were  too 
heavy  for  the  business  being  done,  and  we  therefore  applied 
definite  tests  with  the  object  of  checking  these  stocks.  The 
result  of  full  stocktaking  investigation  revealed  the  fact 
that  the  stocks  had  been  seriously  overstated  in  previous 
accounts  and  were  deficient  to  a  considerable  .amount.  In 
addition  to  the  differences  in  the  stocks  we  were  faced  with 
a  substantial  shortage  of  capital  in  con.sequence  of  several 
speculations  having  been  entered  into,  which  also  resulted  in 
considerable  loss.  The  result  of  all  this  meant  that  from 
the  point  of  view  of  actual  working  capital — which,  of 
course,  includes  the  deficiencies  of  stocks — we  found  the 
position  short  by  nearly  £250,000.  Sir  Thomas  has  told  me 
on  several  occasions  that  he  has  never  sold  any  of  his  shares, 
and  that  there  is  one  thing  he  cares  about  more  than  any- 
thing else  in  the  wide  world,  and  that  is  the  gocxi  name  of 
Lipton.  I  think  you  will  all  .igree  that  he  has  shown  this 
to  be  true  in  an  extremely  practical  way — a  way  which 
appeals  more  readily  than  anything  else  to  shareholder 
and  business  man  alike — the  repayment  of  the  deficiencies, 
under  the  terms  of  an  agreement  which  the  directors  con- 
sider   satisfactory. 

I  have  now  to  refer  to  the  important  paragraph  in  the 
report  dealing  with  the  further  provision  suggested  for 
depreciation  of  plant,  machinery,  fixtures,  fittings,  &c.,  and 
the  utilisation  of  the  item  "  Premium  on  shares  account." 
amounting  to  £220,888.  You  are  naturally  entitled  to  be 
informed  in  detail  how  we  justify  our  recommendation. 
Although  these  items  have  been  depreciated  from  time  to 
time  since  the  Company  was  formed,  as  you  will  find  on 
reference  to  previous  reports  and  balance  sheets,  the  amounts 
so  provided  for  were  spasmodic  and  insufficient,  and  if  a 
regular  percentage  of  sufficient  amount  had  been  provided 
for  ever.v  year  a  considerably  larger  amount  woidd  have 
been  written  off  from  time  to  time  in  previous  accounts. 
We  have  therefore  written  off  the  sum  of  £132,341  against 
the  depreciation  of  "  plant,  machinery,  fixtures,  fittings, 
utensils,  carts,  horses,  &c."  Apart  from  the  deficiencies  in 
the  stocks,  we  found  that  certain  of  the  stocks  had  also 
depreciated  substantially  in  value,  and  accordingly  we  have 
provided  £52.502  to  bring  these  stocks  down  to  their  present 
market  value.  In  previous  trading  accounts  practically  no 
provision  had  been  made  for  this  depreciation,  although  this 
ousht  tn  have  been  brought  to  the  board's  notice  by  the 
officials  directly  responsible  to  the  board  for  the  stocks.  We 
have  further  written  off  the  lease  premium  account  amount- 
ing to  £14,553.  In  the  past  the  investments  have 
always    appeared   in   the  balance   sheet    at   cost,   but  in  view 
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of  the  large  depieciation  in  all  securities  we  have  thought 
it  well  to  briug  them  dowu  to  the  present  market  value,  and 
we  have  ai-oordingly  provided  the  sum  of  £14.339  for 
such  depreciation.  The  question  of  goodwill  is  generally  a 
difficult,  and  at  times  a  burning,  one.  The  goodwill  stands 
at  the  same  figure  as  it  has  always  done — namely,  £1,445,620. 
Nothing  is  to  be  gained  by  depreciating  the  .amount  on  the 
present  occasion,  but  you  may  take  it  that  this  item  will 
■be  dealt  with  in  the  future,  as  the  board  are  strongly  of 
opinion  that  a  commencement  must  be  made  as  soon  as  pos- 
sible to  reduce  this  sum  every  year  in  future.  In  regard 
to  the  .sundry  debtors,  the  large  increase  in  the  amount 
is  entirely  accounted  for  by  Sir  Thomas  Linton's  generosity 
in  providing  the  capital  necessary  to  replace  the  discrepancies 
to  which  I  have  referred.  Sir  Thomas  desired  that  the 
latter  should  be  dealt  with  in  the  balance  sheet  as  at 
March  13,  and  the  entries  were  therefore  made  in  the  books 
as  at  that  date,  with  the  full  concurrence  of  the  auditors. 
It  must  be  obvious  to  you  that  with  the  writing-down  which 
is  recommended,  together  with  the  large  sum  of  capital  which 
Sir  Thomas  has  agreed  he  will  provide,  and  with 
ordinary  good  management,  it  is  only  a  question  of  time — 
and  I  trust  not  a  very  long  time — before  the  whole  business 
will  respond,  and  respond  satisfactorily,  to  the  rearrange- 
ments which  we  now  submit  for  your  confirmation. 

Chairman's  Reply  to  Criticisms. 

The  Chairman,  in  reply  to  criticisms,  said  he  took  it 
that  the  shareholders  had  one  object,  and  one  object  only, 
and  that  was  not  to  make  things  more  difficult  for  the 
Company  than  was  absolutely  necessary.  So  far  as  he  was 
personally  concerned,  he  had  not  known  Sir  Thomas  Lipton 
in  any  shape  or  form  until  five  months  ago,  and  the  sug- 
gestion that  he  was  representing  any  group  was  entirely 
erroneous.  He  was  on  the  board  entirely  and  ;'olely  in 
the  interests  of  the  shareholders.  With  regard  to  !\Ir. 
Peters,  he  had  arranged  to  give  up  all  his  other  duties 
and  to  devote  himself  exclusively  as  managing  director  of 
Lipton,   Limited. 

The  £248,000  a  Gift. 
Although   there   miglit    be    reason    for    the    shareholders 
to  criticise   the    past    management    and    Sir   Thomas   Lipton, 
he  would  respectfully  suggest  thai  the  time  for  such  criticism 
had    gone   by.     Sir   Thomas  had   arranged    to    hand    over    to 
the  Company  £248,000   in   cash   as   a  gift.     He  had   entered 
into    an    agreement    to    that    effect,    and    the    directors    ex- 
pected to    get   the   first   £100,000    next    week    or   the   week 
after.     Under   all   the   circumstances,    it    would    be    a    great 
pity,    and   it   might   have'  disastrous    results  to    the    position 
of  the  Company  if  they  appointed  a  committee  of  investiga- 
tion such  as  was  suggested.     He   would   frankly  say  that  no 
committee    of    investigation  could   have    accomplished    what 
the   new   directors  had   been   able  to   do   quietly   and   without 
upsetting  the  business.     He   did   not   think   the  .shareholders 
would  find   the   new   board    making   the   same  mistakes   that 
the  late  board   had   done,  and  if   the  shareholders  were  pre- 
pared to,  give  them   a   chance   they   would   do   their  best  for 
them.     They  had  459  branches  and  five  tea  shops.     In  regard 
to    extensions,    they    did    not    intend    to    embark    iipou    any 
what   might    be   called   big    speculative    developments.     They 
would  proceed  cautiously,  and  he  would  ask  the  shareholders 
to    leave    it    to  the    board    to    give    them   in   the    future   an 
account   of   their   stewardship.     Under  all   the   circumstances 
he   appealed   to^the   mover   of  the    amendment    to    withdraw 
it.     In  regard  to   Sir   Thomas   Lipton's   holding,  that  gentle- 
man   had    not    sold    a    single    share,    and   therefore    he   had 
never  benefited    by  any  of   the    premiums.     Mr.    Russell    in- 
formed   nim  ,that    instead    of    realising    a    .single    .share    Sir 
Thomas  had  substantially  added  to  his  holdings.     He  would 
point  out  that  shareholders  in  Lipton,  Limited,  had  received 
back  their  capital  by  way  of  dividend,  and  now,  in  addition, 
Sir    Thomas    Lipton    was    placing   £250,000   at    the    disposal 
of   the   board,    whicli    would    undiuibtedly    give    the   business 
a  chance   such   as   it  had   not   liad    for  the  last  si.x  or   seven 
years. 

Mr.  Bickerton  withdrew  his  amendment  for  obtaining  a 
committee  of  investigation,  and  the  resolution  for  the  adop- 
tion of  the  report  and  accounts   was   carried   unanimously. 

The  confirmation  of  the  appointment  of  Mr.  Robertson 
Lawson,  Mr.  H.  L.  Peters,  and  Mr.  Alfred  Bowker  as 
directors  was  unanimously  agreed  to. 


THE  SISSERT  COMPANY,   LIMITED. 

The  third  ordinarv  general  meeting  was  held  at  Winchester 
House,  E.C.,  on  -\ugast  27,  Sir  James  B.  Dale,  Bart,  (the 
Chairman),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  ;  Pealing  first  with  the  report,  you  will 
have  noticed  that  the  indebtedness  of  the  Sis.sert  Mining  Dis- 
trict Company  to  this  Company  has  been  increased  during  the 
year  by  303,312  roubles.  This  represents  sums  we  have 
advanced  for  purchase  of  plant,  erection  of  buildings,  &C. 
You  are  probably  disappointed  with  the  small  rmount  of 
profit  earned  by  The  Sissert  Mining  District  Company  in 
1914,  which  did  not  permit  of  them  paying  a  dividend, 
but  the  War  has  adversely  affected  the  existing  business 
of  the  Company  by  making  it  more  difficult  to  obtain  the 
requisite     labour    and     raw     materials,     such    as    coke,     &c. 


The  War  has  also  acted  detrimentally  in  retarding  new  de- 
velopments. For  instance,  when  we  met  last  year  we  confi- 
dently expected  that  the  Sissert  Mining  District  Company 
would  by  now  have  completed  and  had  running 
the  projected  new  railway  from  Sissert  Siding  to  .Sysselsky, 
but  it  has  not  been  possible  to  obtain  materials  and 
sufficient  labour  to  complete  this  railway  within 
the  time;  in  fact,  practically  nothing  has  been  done,  with 
the  exception  of  earthworks,  since  the  War  began,  and  this 
work  is  now  at  a  standstill.  Also,  the  installation  of  the 
Bessemerising  process  at  the  Gumeshevsky  smelter  has  Ijeeii 
unavoidably  delayed  by  the  difficulty  of  obtaining  delivery 
of  plant.  When  the  War  broke  out  the  Sissert  Mining 
District  Company  had  placed  an  order  with  a  Russian 
Electrical  Company  for  a  turbo  generator  to  give  them  addi- 
tional power,  part  of  which  was  to  be  used  in  the  con- 
verter plant.  By  reason  of  the  W'ar,  the  Russian  Electrical 
Company  were  unable  to  fulfil  their  contract,  and  last 
November  the  necessary  machinery  was  ordered  in  England. 
After  delays  occasioned  by  the  congestion  of  factories  in 
this  country,  owing  to  the  manufacture  of  munitions  of 
war,  this  machinery  was  on  the  point  of  shipment  last 
month,  when  it  was  requisitioned  by  the  British  Govern- 
ment, and  now  has  to  be  obtained  elsewhere.  Difficulties 
of  transport  are  this  year  affecting  deliveries  from  the  iron 
works,  but  all  these  difficulties  are  not  peculiar  to  ihe 
Sissert  Alining  District  Company,  as  all  Russian  Companies 
must    be   affected   in  a   similar  manner   for   the   time    being. 

1  will  now  deal  with  by  far  the  most  important  matter — the 
work  at  Degtiarsky — where  1  am  glad  to  say  that,  in  spite 
of  the  War,  the  Sissert  Mining  District  Company  have  been 
able  to  prosecute  their  drilling  campaign  without  inter- 
ruption. You  will  have  seen  from  the  particulars  sent  out 
with  the  report  the  highly  satisfactory  results  achieved.  When 
last  year  I  said  that  the  engineers  hoped  within  12  months 
to  actually  prove  between  2  and  3  million  tons  of  ore,  1 
expect  some  of  you  may  have  thought  this  too  optimistic  an 
outlook.  In  a  newspa_per  article  dealing  with  the  prospects 
of  the  Company  a  somew'hat  ironical  statement  appeared  to 
the  effect  that  if  the  Sissert  Jlining  District  Company  did 
succeed    in   the    course    of   12   months   in  proving    between 

2  and   3  million  tons   of  ore  they   would  achieve   a   mining 
triumph.     Well,    this    they    have   achieved,    as    up    to    the 
middle    of    last   June    they  had   actually    proved    2,400.000 
tons  of  3  per  cent.  ore.       Deducting  from  this  the  250,000 
tons    of    ore    proved    at    our    last     meeting,     we     are     left 
with    between   2   and    3   millioii   tons    of    ore    proved   in    12 
months ;    besides   which,    as    you   will    have   seen    from    the 
report,  a  further  700,000  tons  of  ore  is  indicated.     I  should 
also   like  to  say  just  a    few   words  about   the  estimates    of 
profit   that  may   he   anticipated    from  the   treatment   of  the 
Degtiarsky   ore.     In  order  to   be  on   the  safe   side,    outside 
figures  for  cost  of  mining,   smelting,  &c.,   have   been  taken, 
and    the    engineers    confidently    anticipate    that    when     the 
mine  and   smelter  are   in   full  swing  the  actual   costs   of  pro- 
ducing  the   copper   will   be   below    the    estimated    figures.     I 
should  also  like  to  emphasise  the  fact  that  before  arriving  at 
the    total    profit    of    £3.389,000   which    it    is    estimated    the 
3,100,00(1  tons  of  Degtiarsky   ore  w'ill   yield,  there   has   been 
deducted  the  whole  of  the  probable  capital  outlay,  including 
the  cost  of  a  railway  extension  of  some  eighteen  miles  to  con- 
nect up  the  mine  with  the   Sissert  siding  and   Sysselsky  rail- 
way.    The   Sissert  Mining  District   Company,  having  proved 
this  large  quantity   of  ore  consider  it  unnecessary   at   present 
to  undertake  further  drilling  in  what  has  been  called  on  the 
first    plan     the   "  partly    prospected  "    and     "  unprospected  " 
areas,  and  we  think   they  are  right  in   this  decision,   as  they 
are    now    fully   justified   in    embarking  on    the     erection     of 
smelters  and  refineries  to  treat  up  to  300,000  tons  of  ore  pr 
annum.     It  will  interest  you   to  hear  that  since  the  parti;  i; 
lars  with  the  report  were  compiled  the  Sissert  Mining  Dis- 
trict   Company    have   advised    us   of    some     further    boring 
results ;   to  make  these  clear  I  will  refer  to  the  second   plan 
sent    with    the    report.     A   shallow   hole    No.    652    has    been 
completed  between   holes   642  and  643  on   the    left    of    the 
plan ;   this    hole    cut    sulphide    ore   of    an     actual    width    of 
three    feet   five    inches,   averaging  3.7  per   cent,   copper,   and 
was   put  down   to  make  quite  certain   that  the  grade   of  ore 
was  continuous  between  holes  642  and  543.     Hole  650,  which 
was  bored   between  holes  642  and  648,  with  a  similar  object, 
has  unfortunately   given    no   reliable     results    owing  to     the 
broken    nature   of   the    ground,    and    another    hole    is     being 
drilled   there.     You   will   see   from   the  second   plan  that  the 
bore   holes   have    been  put  down   so  as   to  cut   the   ore  body 
on  three  levels;   with  a   view   to   seeing  if   the   ore   extended 
below  the  lowest  of  those  levels  a  still  deeper  hole.  No.  649, 
is  being  bored  inuuediately  under  hole  635.     This  hole.  649, 
has  cut  sulphide  at  a  depth  along  the  hole  of  908_  feet,  which 
is   about   80  feet    deeper  than   any   bore   hole   hi'therto    com- 
pleted.    This  bore  hole  is  therefore  of  very  great  importanc^e, 
as  showing  the  co7itiuuance  in  depth  of  the  ore  body.        So 
far  only   a  small  amount   of   ore   has  been    obtained,    which, 
however,  assayed  2.57  and  2  per  cent,  copper.     Owing  to  the, 
broken   nature  of  the    gnuuid   this   hole  has  to    be    enlarged 
before  it  can   be  drilled  further,   and   T   am  therefore  unahle 
to-day  to  give  .von  the  results  of  the  completed  hole.       Th  ■ 
two  .shafts,   called   the    London    and    Petrograd    shafts,    th.it 
are     being     sunk     at     Degtiarsky     have      not,      owing     to 
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Jelujs  occasioned  by  the  War,  made  sueli  piogicss 
as  we  had  hoped.  Crosscuts  are  dptveh  from  these 
shafts  to  out  across  the  ore  body  at  the  150  feet 
level,  and  then  drifts  will  be  driven  along  the  ore 
body.  In  the  London  shaft  this  cross-cut  has  been  finished. 
and'  drifts  are  now  being  driven  north  aiid  south  ajon^  the 
ore  body,  and  we  have  received  the  following  cable  giving 
the  copper  eontents  of  the  ore  there  found  :  "  North  drift 
from  London  shaft  averages  three  and  six-tenths  copper,  and 
South  drift  two  and  sevei.-tenths."  When  it  comes  to  con- 
6tructin;i  the  plant  for  Degtiarsky.  mr^t  of  it  can  be  made  on 
the  spot  in  tlie  Company's  own  iron  works  and  machine  shops, 
which  will  be  a  considerable  saving  in  capital  expenditure. 
The  directors  of  the  Sissert  Minini;  Di.strict  Company  are 
doing  all  they  can  to  assist  tlie  Ru.4ian  Government  by  sup- 
plying material  for  munitions  of  war.  As  you  know,  we  on 
this  side  of  the  table,  at  any  rate,  pin  our  faith  in  the 
Sissert  Estate,  not  so  mvich  on  the  old  mines,  but  rather, 
as  I  said  last  year,  on  future  potentialities,  one  of  which  is 
now  no  longer  a  pote;itiality,  but  a  reality.  In  Degtiarsky 
over  a  known  length  of  outcrop  of  9.500  feet,  only  5,500  feet, 
or  rather  over  one  half,  gives  2.400.000  tons  of  3-per-cent. 
ore.  ai'.d.  as  already  mentioned,  almost  a  certainty  of  another 
700,000  tons.  Besides  this  there  is  a  very  large  amount  of 
lower-grade  ore.  Also  we  know  that  payable  ore  exists  in 
the  '■  partly  prospected  "  and  "  unprospected  "  areas  of  the 
outcrop,  and  I  therefore  think  yon  will  agree  with  ns  that 
this  by  itself  fully  justifies  our  "faith  in  the  Sissert  Estate. 
Moreover,  we  feel  confident  from  surface  indicr.tions  that 
further  mines  will  in  the  futuro  be  discovered  on  other  parts 
of  the  estate"  I  feel  that  we  are  now  in  a  position  to 
consider  all  necessary  arrangements  for  future  finance,  and 
in  the  meantime  I  am  hajipy  to  inform  you  that  we  ere 
getting  all  the  money  we  require  for  such  capital  expenditure 
as  we  are  physically  able  to  undertake  in  the  present  circum- 
stances. 

The  report  and  accounts  were  unanimously  adopted,  and  a 
proposal  to  contribute  260  guineas  to  the  Anglo-Russian 
HfKspitai  was  also  unanimously  agreed  to. 


MISCELLANEOUS. 

Barlow  and  Junks. — hutiim  divivlcnd  at  rate  of  5  per 
'  nt.  per  annum,  less  tax,  on  Ordinary. 

BaPwN-sley  Brf.wf.rv  Co. — Dividend  of  7  per  cent,  on  Ordi- 
]  ary,  making  10  per  cent,  for  the  year. 

British  Americas  Tobacco  Co. — Interim  dividend  of 
5  per  cent,  on  Ordinary,  tax   free. 

Brooks,  Thomas  and  Co. — Interim  dividend  at  rate  of 
5  per  cent,   per  annum  on  Ordinary. 

Clifford  (Ch.arles)   and   Son. — Interim   dividend  of  l-<. 
share,   tax   free,   on   Ordinary. 

xOwe,   Wilson   and   Co. — Interim   dividend   at   rate   of 
7  ;  er  cent,  per  annum,  tax  free,  on  Ordinarj'. 

Civil  Service  Supply  Association. — Interim  dividend 
of  Is.  37(f(/.  per  .share,  less  tax. 

Crossley  Brothers. — Interim  dividend  at  rate  of  5  per 
tnt.   per  annum  on  the  Cumulative  Preference  shares  and  a 
dividend  at  the  rate  of  4  per  cent,  per  annum  on  Ordinary 
shares. 

Dalmellington  Iron  Co. — Dividend  of  5?.  per  share  on 
Ordinary,  making  7^  per  cent,   for  the  year,  tax  free. 

Dublin  Granaries  Co. — Interim  dividend  at  rate  of 
2^  per  cent,   per  annum. 

London  Guarantee  and  Accident  Co. — Interim  divi- 
dend of  12^  per  cent.,  less  tax.  on  Ordinary. 

Moors'  .and  Roeson's  Breweries. — Interim  dividend  at 
rate  of  5  per  cent,  per  annum,  less  tax,  on  Ordinary. 

Oakey  (John)  and  Sons. — Interim  Ordinary  dividend 
at  the  rate  of   10  per  cent,   per  annum. 

Peter  Robinson. — Interim  dividends  at  rate  of  £5  per 
cent,  per  annum  on  the  Preference  and  at  rate  of  £7  per 
cent,   per   annum  on  the  Ordinary  shares. 

St.andard  Bank  of  South  Africa. — An  agency  has  been 
opened  at  Macleantown,  near  'King  William's  Town,  Cape 
Province,  also  at  Luderitzbucht.  in  the  territory  hitherto 
known  as  German    South-West   Africa. 

Standard  Bank  of  South  Africa,  Limited. — Interim 
dividend  for  half-year  ended  June  50  at  the  rate  of  14  per 
cent,  per  annum,  subject  to  income  tax.  The  Bank's  invest- 
ments have  been  written  down  to  their  lowest  ascertainable 
value  as  at  June  50  last,  and  all  other  usual  and  necessary 
provisions  have  been  made. 

.Switzer  and  Co. — Interim  dividend  at  rate  of  7  per 
cent,  per  annum  on  Ordinary. 

.Stewarts  .txD  Lloyds. — Interim  dividend  at  the  rate  of 
10  per  cent,  per  annum  on  the  Preferred  Ordinary  shares. 

Straker- Squire  (1913). — Interim  dividend  "of  U.  per 
share,  less  tax. 

Todd.  Burns  and  Co. — Interim  dividend  of  3  per  cent. 

The  "  Wireless  Press  "  announce  that  they  have  made 
arrangements  for  the  regular  reception  of  the  Italian  official 
rommuniqufs  by  wireless  telegraphy  direct  from  Italy  in 
the  original  language.  These  will  be  translated,  censored, 
and  passed  to  the  Press  in  the  regular  way. 

Waste  Heat  and  Gas  Electrical  Gener.ating  Stations. 
— Interim  dividend  of  2^  per  cent,  on  share  capital,  less 
tax. 


RAND  DEVELOPMENTS. 

(  ,  !,■  ;','  ;i. ./  iri'),t  page  'S-l ■) 
Durban  Roodepoort   Deep.— decent  developments 
as  under:  — 


, Main  Hccf- 

, South  Reef 

s 

Dlsf.  Ex- 

DIst. Ex- 

posed 

Width 

Value 

posed 

Width 

Value 

Feet 

Feet 

Inches 

400 

37 

16/7 

792 

11 

12C/3 

770 

32 

48/4 

660 

12 

89  1 

1,190 

2G 

51/8 

720 

9 

122,'3 

•720 

27 

46/7 

405 

6 

168  9 

605 

28 

60/0 

1,060 

7 

142/10 

630 

21 

53/9 

1,340 

7 

153/9 

•  Dlstftnco  sampled. 

1914,  Mnr.  qr. 
„     Juno  qr. 

,,    Sept.  qr. 
,.     Dec.  qr. 

1915,  Mar.  qr. 
„    Juno  qr. 


Ferreira  Deep.— decent  developments  as  under:  — 

Year  ends  ■ M.U.  Leader— s  , South  Reef — » 

Sept.  iO                         Dist.  E.x-  Dis'.  '''>>■•  ,,^.,    . 

1914-15                             posed    Width   Assay  P^sed  Width  Assay 

Foot    Inches     s.  d.  Feet  Inches    s.  d. 

...    1.294       31       63    0  833       15     113    8 

...       761       24       5»    7  781         20     121  10 

894       27       50    5  808        18     123    0 


Dec.  qr.    ... 

Mar.  qr.   ... 
June  qr. ... 


THe  quarterly  report  adds:—"  Owing  to  the  possi- 
bility of  a  recurrence  of  trouble  in  No.  2  Incline  it  has 
been  decided  to  deepen  the  vertical  portion  of  the  shaft 
and  to  connect  it  by  a  cross-cut  to  the  incline  on  the 
7th  level;  this  will  allow  of  the  abandonment  of  the 
affected  portion  of  the  incline.  It  is  anticipated  that 
this  work  will  take  about  twelve  months  to  complete, 
and  some  delay  to  hoisting  will  of  course  occur  when 
the  connection  to  the  existing  shaft  neai-  the  bend 
takes  place;  this  work,  which  has  been  already  com- 
menced is  estimated  to  cost  .£30,000,  but  as  the 
development  of  the  mine  is  in  an  advanced  state, 
current  development  operations  will  tend  to  decrease, 
wliich  will,  to  some  extent,  equalise  this  abnormal 
expenditure." 

Geldenhuis  Deep.— Recent        deve,lopments        as 


undo 


Period  E 

1914. 
Mar.  qr. 
June  qr. 
Sept.  qr, 
Dec.  qr. 

1915. 
Hat.  qr. 
June  qr. 


, Main  Reef — .  ,. — M.  R.  Leader ,       , — South  Reef , 

Dist.        Av.        Av.  Dist.  Av.        Av.  Dist.         Av.     Av. 

•cposed  Width  Ass.-iy  E.\posed  Width  Assay  E.xposed  Width  Assay 

Feet.    Inches  feet  Inches  ■=•— *      '--'-"- 

1,646      27      46'7  727  8         79/0 

2.081      33       37  10  959  11         70/6 

1,835      32        32/3  1.257  8       101/7 


1,236 


797 
1,417 


36  6 


31       4C/3 
25-5    3911 


506 
35J 


10 


17 
17-6 


94,6 


60  5 
33,6 


Feet 
1.255 
2,278 
2,784 
1,722 


Inches 
16  699 
16  71/5 
16  60,'U 
16        64/8 


1.376 
£93 


19 
23.1 


64/6 
69  4 


Johannesburg  Consolidated  Group  : — 

Coxsoi.iuATEii  LAMn.AAciTi:. — During  the  June 
quarter  an  addition  of  some  2,800  tons  was  made  to 
the  ore  reserves. 

Ginsberg. — The  June  quarterly  report  mentions 
that  "  development  to  the  east  of  the  North  Shaft  con- 
tinues to  expose  satisfactory  values." 

Glencairx. — In  the  June  quarter"  the  ascertained 
ore  reserves  were  depleted  by  48,500  tons." 

GovERXMEXT  Areas. — During  the  last  quarter  "  a 
considerable  amount  of  development  work  was 
accomplished,  and  ore  of  excellent  value  has  been 
exposed  at  all  four  shafts.  At  the  South  Section 
particularly  encouraging  values  are  being  encoun- 
tered. The  ore  reserves  were  increased  during  the 
quarter  by  109,6-59  tons,  and  at  the  end  of  June  the 
Day.ible  ore  reserves  were  estimated  at  2,256,349 
milling  tons.  .  .  .  The  excavations  for  the  additional 
50,006-ton  reduction  plant  have  been  put  in  hand, 
and  the  bulk  of  the  plant  has  been  ordered." 

New  Unified. — Development  results  during  the 
June  quarter  are  stated  to  be  satisfactory,  "  the 
values  exposed  on  the  South  Eeef  being  quite  good." 

Van  Eyx  Deep. — The  quarterly  report  for  June 
states  that  "  good  progi-ess  was  made  with  the  de- 
velopment of  the  mine,  the  footage  accomphshed 
showing  an  increase  of  568  feet.  .  .  .  The  average 
value  of  the  reef  exposed  has  been  quite  satisfactory." 

WiTWATERSRAXD  GoLD. — In  the  last  quarter 
"development  values  have  been  maintained,  and  the 
ore  reserves  have  been  augmented  to  the  extent  of 
28,000  tons." 
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Modder^B. — Recent  developments  as  under:  — 


1914.  Mar.  qr. 
•»  June  qr. 
,1  Sept.  qr. 
,1  Dec.  qr. 

1915,  Mar.  qr. 
,,  June  qr. 


Distance 

Exposed 

Feet 

.      2,094 

,       2,271 

.       2,309 

1,803 

2,079 

.       1,546 


Assay 

Inch-Shilling 

Width 

Value 

Value 

Inches 

s.   d. 

15 

72    8 

1,089 

13 

98    3 

1,277 

18 

71    0 

1,278 

22 

85    2 

1,884 

19 

89    6 

1,700 

23 

77    3 

1,776 

Main  Reef  West.— The  recent  development  show- 
ings have  been  as  under:  — 


1914. 
Mar.  qr. 
June  qr. 
Sept,  qr. 
Dec.  qr. 
.  1915. 
Mar.  qr. 
June  qr. 


,— Main  Reef  Leader—, 

Feet       Proportion 
Sampled  on  Pay  Reef 
% 


2.244i 
2,389 
2,0185 
2,587 

2,489^ 
2,441i 


37.1 
36.2 
47.4 
43.5 

60.7 
52.2 


Value 
Over 
48  In. 
s.  d. 
31    0 


33 
30 
31 

32 

32 


r  Modderfontein. — Recent  developments  as  under  :  — 


1914. 


1915. 


Mar.  qr. 
June  qr, 
Sept.  qr. 
Dec.  qr. 
Mar.  qr. 
June  qr. 


Distance 
Exposed 
Feet 
.      2,573 
..      2,6C9 
.      3.507 
.      3,420 
.      3,612 
.      2,935 


-Main  Reef- 

Widlh 
Inches 

13 

10 

11 

12 

12 

11 


Assay 


193 
204 
131 
140 
169 
191 


Shilling 
Inch 
Value 

s. 
2,515 
2,047 
1,442 
1.684 
?,032 
2.1C6 


,  bourse  Mines.  —  Recent  developments  as  under:  — 


. —  Main  Reef ,  , M.R.  Leader--, 

Dist.  Ex-  Dist.  Ex- 

pose.! Width  Assay    posed  Width  Assav 


1915. 


Feet  Indies  5, 

Mar.  qr.  540  43      24 

J  one  qr.  780  42 

Sept.  qr.  935  47 

Dpc.qr.1,596  49 

Mar.qr.  1,J55  £6 

Juneqr.1,960  49 


d. 

9 
22  9 
22  11 
24  9 
27  9 
34    0 


Fe.-t  Inches 


610 
l.nrs 
1,533 
1.9'"  5 
1,952 
2,7i0 


U 

17 

15 

21 
15 
16 


. South  Keef , 

Dist.  Ex- 
posed  Width  Assay 

Feet    Inches   s.   d. 


650 
1,150 
1,110 
1,360 
1.4f5 
1,625 


25 
24 
23 
25 
21 
22 


64 
60 
40 
35 

ei 

47 


Princess  Estate. —  Recent  developments  below  ; 


Period 

1914,  Mar.  qr. 
*,!       Juneqr. 
,,;.      Sept.  qr. 
„        Dec.  qr. 

1915,  Mar.  qr. 
„      June  qr. 


-Main  lioef- 
Dibtanoe 
Exposed  Width 
Feet     Inches 


345 
'25 
395 
295 
605 
740 


41.8 
45.5 
58.4 
59.8 
5}.3 
48.9 


N  , — South  lieef— .^ 

Distance 

Assay  Exposed  Widlh  Assay 

.I.  d.  Feet.       Inches  s.    d. 

27    7  <aj         25  35    2 

21    0  9  0         25  35    8 

25  11  6116         25  35    3 

21    3  770         25  37    5 

.'0    7  1,0£0         25  31    0 

25  U  67:         25  32    9 


Rose  Deep. — Recent     development      showings      as 
under:  — 


1914.  Mar.  qr.  668 
t»  June  qr.  663 
„  Sept.  qr.  337 
„      Dec.  qr.     244 

1915.*  Mar.  qr.  325 
„     June  qr,    391 


, — -Main  Reef^-s       ^M.R.  Leader-^ 
Feet     Width  Assay    Feet     Width  Assay 
Driven  Inches  n.  d.    Driven  Indies  f     ' 


35 
34 
27 
18 
19 


32  4 

38  6 

49  1 

36  6 

65  11 


23.2  35    3 


5*6 
604 
290 
177 
225 
238 


Zi 
20 
23 
30 
26 
30 


d. 
21  0 
29  5 
49    6 

26  10 
24    4 

27  9 


, — South  Reef — ^ 
Feet  Width  Assay 
Driven  Inches  ..J.  d 


145 
164 
167 
156 
310 
138 


33 
31 
24 
32 
15 


22.7  29 


Sub- Nigel, — Recent     development     returns     have 
shown  as  under:  — 


Period 
19la. 
Mar.  qr. 
June  qr, 
Sept.  qr. 
Doc.  qr, 
1915. 
Mar.  qr, 
June  qr. 


Distance 
Exposed  Sampled 


Feet 

1,5S2 

.    1,035 

,    1.568 

1,521 

l,562i 
1,591} 


Feet 

I.ICO 

695 

965 


895 
810 


Width 

Inches 

10.4 

8.3 

7.25 

15.19 

14.S 

r.8 


Assay 

112  6 

137  8 

186  3 

101  7 

103  8 

75  3 


.The  development  return  adds:  "During  the 
month  ot  June  the  new  plant  was  brought  into  com- 
mission, and  tiie  rate  of  milling  will  increase  gradu- 
ally." It  .will  be  remembered  it  was  last  year  stated 
the  intention  was  to  raise  the  capacity  of"  the  plant 
to  8,0(10  tons  per  month,  representing  an  increase  of 
fron;i  60  to  70  per  cent.  Tlie  July  return  showed 
ff.ST'O  tons  crushed,  comparing""  with  an  _avfra.^e 
monthly' tonnage  for  the  June  quarter  of  5,230*,tpus. 

""Village  Deep. — Recent  developments  as  under:  — 

—  Unit,    n a^t    faa.]....  ,'   'C.-.l.    ¥1 f 


-Main  Reef  Leader 
Distancj 
Exposed    Width 


1914 
5-.    1915.    Mar.qr.  , 
.E*;.-i,,      Juneqr.. 


Ft. 

7,557 

1.130 

-i.sca... 


In. 

25.2 

23 


,  i-South  Reef — , 
Distance  ■  ■ 
Assay     E-'ipose.l  ■  Width    Aisay 
Ft.  111. 

'2  3  1257  ■     24.0 

74/4  303 


41/2 


23  74/4  303       17  41/2 

^%.   ,.;  j68,'U     ^  .f^Z   .-Si,  . ..    34;0.     ;• 


RAND  GOLD  OUTPUT. 

Klelnfontein.  —  Capital  issued,  £1,151,540,  in  £1 
shares;  £175,000  6%  Debentures.  220  stamps.  Four 
tubes.    Plant  capacity  now  over  600,000  tons  a  year. 


Yr.endB 
Deo.  31  StpB. 

1914    ...  200 

1915. 
Mar.  qr.  200 
June  qr.  1:00 
July    ...  200 


Tons  Sort-  ^Revenue-,    ^Kxpenses*^  ^Proflt->,     Price 
Milled  Ing   Amt.  Pet  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

601,000   19  791,722    26/4     523.452  17/7      263,270  8/9     — 


165.050  17   200,137    25/9 
156,800  —  203,380    25/11 
54,350  —    70,481    25/11 


132,458  17/1 

135,932  17/4 

46,258  17/4 


67,679  8/8  24/6 
67,448  8/7  22/9 
24,223  8/7    23/0 


..-Expenses-^       ^Proflt-v       Price 
Amt.  Per  ton  Amt.  Per  ton  eadof 
£  £  Period 

530,843    18,0      185,854    6,4         — 
revenue  for  1914,  £6,481.) 


•  Not   including  considerable  expenditures    in  connection  with  the 
Apex  and  Benoui  sections. 

Divideutls — 1914,  June,  5;  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 

Langlaagte      Estate.— Capital  £950,000;  ieeued, 
886,500  £1  shares.     200  stamps;  five  tubes. 

rear  to  Tons       ^Revenue-^. 

Dec.  31  Milled      Amt.  Per  ton 

£ 

1914  ...    589.619    710,257    24,0 

[Profits  include  estate,  Ac, 
1915. 
Mar.qr.    ...    147,168    173,460    23/7 
6  months  ...    299.366    356,581    23/10 
July  ...      62,6',9      59,576    22/7 

•  For  April  and  since  ounces  produced lare  given.     Qhe  value  has  been 
calculated  on  the  basis  uf  £4^  per  fine  ounce  being  secured. 

Dividends — 1914,  June,  5  ;  Dec,  5  per  cent. 
1915,  June,  Tj  per  cent. 

Main     Reef    West.— Capital,   .£491,188,    in     ^1 

shares;  £256,223  Six  per  Cent.  Debentures.  120 
stamps,  three  tube  miUs;  capacity,  25,000  torn 
monthlv. 


129,425 

177 

44,035 

6/0 

18/0 

271,272 

18;'l 

85,308 

5/9 

18/9 

46,773 

17/9 

12,803 

4/10 

18,9 

Year  ends 
Jane  30  Stpa. 

1913-14...91av. 

1914-15. 
Sept.  qr.  100 
Dec.  qr.  100 
Mar.  qr  HO 
June  qr.  ICO 


Tons    Sort-  .-Revenue^    ^-Bxpenses^     /-Profit^    Price 
Milled    ing  Amt.  Per  ton  Amt.  Per  tun  Amt  Per  ton  end  of 
"  ~  Perlo.1 


212,931  Hi 


66,1C0 
66.7/0 
e4,490 
72.if0 


9 

9i 

ICi 


£ 

303,104 

79.733 
76.095 
77,682 
85,205 


2e.'5 

24/1 
22/9 
24/1 
23/7 


£ 
246.468 

63.975 
63,951 
65.r27 
71,855 


23  1 


£ 
66,636 


6  4        Ih 


20,3 
19/2 
20/2 


3/10  — 

3/7  - 

7/11  li 

19/11  13.'23    3/8  7/0 


12,758 
12,142 
12,665 


12nios.    —       269,520      10  3ie,713    23/8    267,8:8    19/11  5J,875    3/9     7/0 

1915-16. 
July...    —         24,79:      —     29.318    238      24,984    20/2      4,334     3/6     6/6 

Dividends — 1912,  June,  7J  ;  Dec.  5  per  cent  ;  nil  since. 

Randfonteln  Centril.- Capital,  £4,500,000;  issued, 
£4,193,700,  in  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1.000  stamps,  29  tube  mills. 

Year  ends            Tons  ^Revenue-N         ^Expenses^      ..-Profit^      Price 

Dec.3]  Stps.  Milled  Amt.    Per  ton  Amt.     Per  ton  Arat.Per  ton  end  of 

£  £  £  Period 

1914...907av.  2.493,334  2,885,699    23/2  2.C71.825    16  7   813,774    66        — 

1915. 

6nio.s.«—      l,20r,939  1,355,489    22/9  1,'63,142    17  8    302,347    6/1      11/6 

July...  945       214,646  244,141    22/9       187,1C9    17/5      57,032    5  4      11/3 

*    Mining  operations  considerably  hampered  by  flooding  of  several  of 
principalshafts,  due  to  abnormally  heavy  rains. 

Dividends— 1912,  Deo.,  5  per  cent.  1913.  June.  7i  per 
cent. ;  Dec,  2i  per  cent.  1914,  June,  nil ;  Dec ,  nil.  1915 
June,  2J  per  cent. 

Robinson     Deep.  —  Xl.000,000,     in     £\     shares 

ISO  stamps  and  10  tube  mills,  capacity  65,000  tons. 

Year  ends         Tons    Sort- ^Revenue-s  ^Kxpenses^    ^Proflt-N        Price 

Mar.31    Stps.  Milled    ing     Amt.  Per  ton  Amt.  Perton  Amt.  Per  tonendof 

%         £  £  £  Period 

1914-16...119av.  535,730  8Jav.827,2H  28/3    610,156  17  5    317,059  10,10      Ift 

191516. 
Juneqr.  130        162,000    —    224,663  273    148.2  9  18,'3      76.394    9,'5        U 
July  ...  —  55,700    —      74,650  26  9      49,616  17  .0    25.034    S/U      IJxd 

Reserve  gold  ;  April,  1,714  ;  .May,  t.031  ;  June,  1,031 :  July,  1,610  oz. 

Dividends — 1914,  June,  IZJ  ;  Dec.  10  per  cent. 
1915,  June,  10  per  cent. 

Robinson  G.M.— £-2,750,000,  in  V)  shares.  Sbc 
tube  mills.  Sundry  revenue  and  accumulated  slimei 
profit  not  included  in  yearly  figures. 

Year  to  Tons    Sort-/-Revenue-^    ^Expenses-^      ^Profit^    Price 

Dec. 31  Stps.  Milled  ing,  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 


250    633,000 


%":      £  £ 

—  1,027,092  32/2    454,903 


14/J 


£ 

672.1S6 


Period 

17/11    — 


1914    .. 

1915.  i 

Mar.qr.  250  170.400  41  247,173  29/0  115,464 
JBneqr.260  175,900  — !  266.853  29,'2  117,076 
July...—       65.000    —       80,076  291      3P,006 

Dividends— 1914,  June,  9  per  cent,  and  bonus  uf  10  per  cent. 
Dec,  9  per  cent. 
■'    ■■.     1915,  June,  8  per  cent. 


13  7 

13  4 

14  8 


131,715 
139,730 
41,070 


1^5  Irt 
15/10  1} 
14  11    IJ 
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Simmer  and  Jack.— £3,000,000,   in   £1   shares; 

320    staiuiis    and    scveo    tube    nulls;    monthly    and 
quarterly  results  include  sundry  revenue. 

Tfurenrti         Tons  Sort- ^Revenue-v      ^Kxpenies-s    ^Prof)t-s    Price 
JmieSO  Stps.  Milled  Ing.   Amt.  PertonAmt.  Per  ton  Ami. Per  ton  end  ol 
%         £  £  £  Period 

191J-14    320      769,6C0    ii    798,339    20  9    47i,660    12;4      322,678  8  5      j; 

[Plus  £3;,126  xMltlonnl  rental  nnd  Inlerebt  revenue  (or  1914-15.] 

1914-15. 

Sept.qr.  320      1E6.100  21  193,593  20/9  115,973  12/5 

212,900  li  232, W9  21/10  129,895  12/2 

194,600  2  220,792  22  8  136.638  14  0 

214.71.0  —  222,5£3  20/8  136,315  12/3 


West  Rand  Consolidated.— X2,025,000,in  2,000,000 

Ordinary  shares  of  .t  1  and  2-0,000  Deferred  shares  of 
f  I  each.  £469,730  Convertible  Six  per  Cent.  Debea- 
t,ures  in  issue.  Plant  capacity  about  33,000  tons  per 
month. 


Dec.  qr.  320 
Mar.  qr.  32) 
June  qr.  320 


77,(20  8'4  — 
1C2.474  9/8  — 
81,154  8/8  9/3 
86.048    8/0  1  I'D 


12mos.-..320 

.lulv     ...  — 


8C8,300    —  859,117    21/6     518,821    12/10    350,296    8,'8  11/0 
70.1C0   —    78,856    22/5       46,291    132      32.565    9/3    9/9 
Gold  reserve  -.  July,  9,450  oz. 
Dividends — 2914.  June,  5;  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 

Simmer  Deep Capital  issued,  £1,650,000  in  £1 

shares.  There  are  £o!53,4Ut)  of  Five-and-a-Half  per 
Cent.  First  and  £237, .500  of  Five  per  Cent.  Second 
Debentures.  Nine  tube  mills.  Profits  include  sundry 
revenue. 

Year  to  Tons    Sort-  ^^Revenue-N    ^Expenses-s     ^Proflt-s    Price 

Dec. 31    Stps.  Milled    ln(j  Amt.    Perton  Aint.  i'erton.Amt.Pertonenduf 

%         £  £  £  Perlo<l 

1913  ...  ie9av.  7C9,900    3J    578,364    16  3     f  23.654  14/3    54,710    1,6     2,3 

1914  ._  180       643.000     li    534.C62    16,7      495,C24  15,5    39,037    1;2      - 
1915. 

ilar.qr.  180       1903C0     3     154,786    16  3      140,424  14/9      14^63    1/6  1 1| 

June  qr,  180       193,300    —    158.659    16'5      142,13114/8     16,523    1,'9  1/3 

July:...—  61.800    —      48.654    15  9       43.C5«14,1       5,000    1/8  1 IJ 

Gold  reserve  :  Jan.,  2,928 ;  June,  2,749 ;  July,  1,999  oz. 

Sub  Nigel.— Capital  £475,000  in  £1  shares.  Issued, 
£431,580. 


Tear  to 
Deo.  31 

1914       ., 
- 1915. 
Mar.qr.., 
Junorjr.  , 
July     .. 


Stps. 

,.  100 

,.  lOO 
..  100 


Tom    Sort-  ^Revenue-^  ,-KxpensC8-v    ^Proflt-^     Price 
Milled   ine    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 


310.750    15 


£ 
377,233 


9O,C0O 
92,2  DO 
31,530 


13    1C2,'69 

13J  110,321 
—      39.436 


24/3 

22  9 
23  U 

25/0 


£ 

308,945 


£ 

19,10  68,283 


Period 

4/5      - 


87,169  19/4  15,200 
87.195  18/U  23,128 
29,736    18  10    9,700 


3.5 

5  0 
6/2 


6/0 

5/6 
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Wltwatersrand  Deep — £550,000,  in  £\  share?, 
£32,200  of  Five-and-a-IIalf  per  Cent.  Debentures  now 
in  issue.     Four  tube  mills. 


Year  to  Tons 

Dec.  31  Stps.  Milled 

245    517,975 


1914 

1915. 
Mar.qr- 245    125.114 
Juneqr.245    136.778 
July...  —       42,390 


Sort-  ^Kovenue-v  ^Expenses-^  ^Prt»rit-v  Price 
Ing  Anil.  Perlou  Amt.  Perton  Amt. Per  ton  endof 
%        £  £  £  Period 

10      677,554    2:;-2    426,386    166    251,168    98      — 


Year  ends         Tons  Sort- 
June  30  Stpe.  MUled  Ing 
% 

i5    57,655    30^ 


1914    ... 

1915. 
Sept.  qr. 
Dec.  qr. 
Mar.  qr. 
June  qr. 
July  ... 


15,230 
13,760 
13.790 
15,690 
6,753 


^Revenue-^  ^Bxpensee-N     ^Prnflt-^     Price 
Amt.  Perton  Amt.  Perton  Amt.  Perton  en<*of 
£  £  £  Period 

1C8,226    376     89,024    30/10  19,202     6  8         — 

29,349    386     23.208    30/6     6,141      8/0         — 


ICJ    161,9:5    25/10    107,887    \TZ     54.018    8,7    1}S 

—  176.879    26/11     116.23!    16  11    60.6)8    8/11  Iji  ' 

—  55.330    26,0       36,978    17  5      18,3£2    f/7    Ig 
Dividends — 1914.  Jane,  15  ;  Dec,  17j  per  cent. 

1915,  June,  15  per  cent. 

Wltwatersrand  (Knight's).— £469,625,  in  £1 
shares.  Sundry  revenue,  say  £2,000  a  month, 
included  in  profits  below.  Mill  225  stamps;  five  tubes 
added  October  1913;  total  capacity  about  45,000  tons 
per  month. 

Year  to  Tons    Sort-  ^Rerenue-v    ^Eipenses^v    ^Profit->,    Price 

Dec.  31    Stps.  Milled    Ing  Amt.  Per  tun  Amt.  Per  ton  Amt.  Per  ton  end  of 


1914...  211i«v.503,150 

1915. 
Mar.qr.  210    121,560 
Juneqr.210    127,010 
July...  —       43,510 


14 


£ 

607,225 


19|  162.028 

—  159,580 

—  64.673 


23/1 

26  3 
251 
261 


£ 
323,212 

86,626 
84,381 
29,851 


12,10  284,013 


14/5 
13/3 
14,6 


76,4C3 
75,199 
24.822 


Period 

11/3     — 

12/6    2H 
11  10  31    ' 

10,7    ik    " 


Dividends — 1914,  June,  25;  Dec,  25  per  cent. 

1915.  June,  25  per  cent.  ,; 

Four  tubes. 


-1860,000,  in  £1  shares. 


*  Loss    (during 
commission). 


23.876  4111  24,972  36  3 
27,795  40/4  21,321  35  3 
30,661  391  32,469  41/4 
12.614  37/4  10,575  31/4 
quarter     the    new    plant 


3.903  5  8  — 
3.471      5/1  } 

l.sof  213  8,/5 
2,039  6/0  lC/0 
was    brought    int*^ 


Dividends— 1912-13,   7^    per    cent. 
1914-15,  Dec,  2|  per  cent. ;  June,  nil. 


1913-14,   5  per    cent. 


Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 

£77,992  of  5%  Debentures.    Three  tube  mills. 


Year  ends  Tons 

Uar.  31    stps.  Milled 


.^Revenue^s 
Amt.  Per  ton 
£ 

76     166.410    474,949    57/1 
161,910    408,497    50,6 


^Expenses^     ^  Profit^       Price 
Amt.  Per  ton  Amt.  Per  ton  end  of 


189,693    22/10  285,256    34,3 
184,751    22  9    225,746    278 


Period 
21 

n 
m 


1913-14 
1914-16  ...  75 

1915-16. 
Jonetir.    75       36,835     86,847    46  7       41568    22/7     44.279    24/0 
July     -..  —       12,926     31,740    49/1       16,193    260     15,547    24,1 

Dividends— 1914,  March,  17J ;  Sept..  17^  per  cent. 
1915,  March,  12*  percent. 

Village    Main     Reef.— ^472,000,    in    £1    ehare-s 
Six  tube  mills.     Wemmer  mill  now  discontinued. 


Wolhnter- 

Year  Tons  Sort-  ^Revenue-^    ^Expenses-^      ^-Profit^     Price 

ends     Stps.    Milled  ing  Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  endof 
Oct.  31  %  £  £  £  "--="-' 

25,0    325.137    17,'0    165,153 


1913-14...  120  3S2.7C0  ICi  478.995 

1914-16. 
Jan.  qr.    120    96,400  17 

Apr.  qr.    120  96.360  16J 

May  ...    120  36,103  lOJ 

June ...    —  34,900  — 

July  ...     —  36,000  — 


Period 

8/0        — 


Dividends- 


212      81,610  17/0  34,918 

2M1    8',985  17/8  31.929 

21/1      28,952  161  14.458 

24/4      28.427  16/3  14.023 

23;/      2?,<129  16/4  13,C68 

1914,  April,  6J  ;  Oct.,  6i  per  cent. 

1915,  April,  6J  per  cent. 


116,528 
119  914 

45,410 
42.450 
42,':87 


72 
7,'3 
80 
81 
7/3 


14/0 

14/0' 

11/6 

ft 


GLOBE  AND  PH(ENIX.— Capital,  £200,000  in  5j.  shares. 


Year 

ends  Tons 

Dec.  31    Stps.  Milled 

1912  ...    40      72.933 

1913  ...    40 

1914  ...     40 
1915. 

Mar.  qr.  — 
June  qr.  — 
July    ...    - 


Value- 


Per 

Ton 
132/0 


76,051 
73,569 

17,447 

18.753 

6,288 


£ 

481,497 
500,971    131,8 
465,686    123,7 


-Mine  Costs-^ 

Per 

£  Ton 

129,863    35  7 

147,043    38/3 

162,426    44/2 


^MineProtit— .    Price 

Per     end  of 

£       Ton    Period 

351.634    96  5     IJ.    ,:J 

355  928    93/0      1/,, 

3J3,260    82/5      — 


105,530  120,11  42,718  48/11 
96.008  102/4  43.723  46/7 
31,994    101/11    14,418    46/0 


62,812    7a0 
52,285    55/9 


U 
27/6 


17,576    55/11    Ifixd 


Year  to  Tons' 

Dec.  31  Stps.  Milled 

1914  ™    190  378,600 

•     1916. 
Mar.  qr.  146|   87,903 
June  qr.  160    92,450 
July  ...    —     31,660 


Sort-  ^Revenue-v  ^Expcnses-v,  ^Profit-^  Price 
Ing  Amt.  Perton  Amt. Perton  Amt. 'Per ton  endof 
%         £  £  £  Period 

17    686,519    36/3    346,274  18/3    359,245    18/0      — 


17  143,667  328 
—  155,752  33,'8 
■—      63,704    34  0 


83,391  1810  60,276  1310  — 
86,906  ia9  68,846  1411  — 
29,607  lE/9     24,C97    15/5      li 


Dividends— 1914,  June,  35  ;  Dec,  35  per  cent. 
1915.  June,  20  per  cent. 


Dividends— Account  1911,  8/0.  Account  1912,  7/0. 
Account  1915.  total,  6/3.  Account  1914,  July,  1/6;  Oct.,  1/6; 
Jan  ,  lj'6;  Mar.,  1,6;  total,  6/0.     Account  1915,  July,  1/0. 


"Subjects  of  the  Day."  Being  a  selection  of 
speeches  and  writings  by  Earl  Curzon.  With  an  intro- 
duction by  the  Earl  of  Cromer.  Edited  by  D.  M. 
Chapman-Huston.  Price  10s.  &d.  (London :  George 
Allen  and  Umvin,  limited.) 


Bl         REGULAR    SERVICES 
■  ■■  TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BUBMAH,    STRAITS,    CHINA,    JAPAN 

ASD    AUSTRALIA. 


\^LL.APPOINTED    STEAMERS. 


For  farther  information  please  apply:— 
GRAY,  DAWES  &  Co!,  23,  Great  VTincheBter 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  HoDse,  Billiter  Stree',  E.C,  and  68, 
Pall  Mall,  S.W. 


F>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    1776X 
Busb  Lane  House,  Bush  Lane,  Cannon  St. 

LONDON. 
SliUtu  Injuiria  made  at  to  the  position  and  ttandinf 

0/  Tradert  and  others. 

PERRY'S   GAZETTE   &  LIST  OF  CREDITORS 

are  ptiblished  Weekly,  and  are  valuable  to 

everyone  in  boainess. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  Is  called  to  the  lact  that  this 
Is  the  only  Trade  Protection  Society  ttiat  possesses  at 
Its  offices'  in  London  KegisterB  containing  fuU  Bank- 
ruptcy and  other  Kegistered  Infcrmation,  together 
with  Status  information  FOB  IHB  WHOLS  OF  THB 
THREE  EISaDOMS, 

TERMS  from  £1  \s.  npwardfl.  according  to  wqnlre- 
menta.  PEOSPECTUS  and  Jurther  rarticulars  on 
applicatioD. 


AUSTRALIA 

BT  THK 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,   Port  Said  and  Colombo. 

Through  Booking  to 

NEW    ZEALAND   and    TASMANIA. 

Tickets  interchangeable  with  P.  i  O.  Line. 

Bteamera.  Tons.  London.  Plymth.  MareeLUes.  N»pl» 
OliUNTES  9.023  Sept.  23  Sept.  2G  Oct  2  Oct  « 
OMK.UI  e.l30      Oct.  23        Oct.  21      Oct.  80      Nov.     1 

Managers — V.  lireen  i  Oo.  aiiu 

AudeiBfsi,  Anderson  &  Oo. 
For  paaaage  tpplj  totbe  latter  arm  at  ?Fenctnircb 
Avenae,B.C,ot»  tU  Sca&ct)  Offloc,  S8  Oottopw 
6,W 
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BANK  OF  MONTREAL 

Kst:ibli>hL-.i  in  1817. 

Capital  Paid  up,  $16,000,000. 

Reserve  Fuiul.  $16,000,000. 

UDdivided  Trofits,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.  Angu?,   Esq.,   E.    B.   Greensbields,   Esq.,  Sir 

wniiam     Macdonald,    Eon.     Robert    Mackay,    Sir 

Thos.      Shaughnessv,      K  C.V.O.,     C.     R.     Hosraer, 

J-^.,  A,    Baumjrarten,  Esq.,    C.    B.    Gordon,    Esq., 

H.  i\.  Drummond,   Esq.,    D.  Forbes  Angus,   Esq., 

William  McJIaster,  I-sq. 

Head  Office:   Montreal. 

General  Manager :    Sir  Frederick  Williams-Taylor, 

LL.I->.    Assistant  General  Manager:  A.   D.  Braith- 

waite,  Esq. 

Branches  and   Agencies  throughout  Canada  and 
Newfoundland  ;    also   at  New   York,   Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City, 
London  offices  : 
47  Threadneedle  Streft,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :  Sir  Tliomas  Skinner,  Bart., 
A.  Macnider.  Esq. 
Manager  :  George  Cyril  Cassels. 
Financial  Ag^ents  of  the   Government 
oFtt^c  Dominion  of  Canada. 
The  Jiank  undertakes  monetary  bu^-iness  with  all 
partsof  Canada,  Newfoundland  and  the  United  States, 
and  issues  Sterling  and  Currency  Drafts  and  Cable 
Transfers. 


THE  ROYAL  BANKOF  CANADA. 

Capital  Authorised  -  »25, 000,000 

Capital  Paid  up  -  -  *11,560,0C0 

Reserve  Funds     -  -  813,000,000 

Ag-gregate  Assets  -  S180,000,000 

Head  Ofliee-MONTREAL. 

SirHEl:Bl-,liT  S.  HOLT,  E.   L.  PEASE, 

Presuient.       Yici-PrcsidaH  and  GmeroZ  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Portij   Rico  and  Dominican 
Republic. 
BRANCHES    IN    BUITI.SH    WEST    INDIES. 
ANTIGUA— St.  .lohns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        I)i  lillNlCA  —  Roseau  ; 
GRENADA— St.   George's  ;    JAMAICA— Kingston  ; 
ST.  KiTTS— Basseterre  ;TBrXIDAD— Port  of  Spain; 
San    Fernando. 
Branch  in  Britisli  Honduras — BELIZE. 
Branclies   in    British    Cuiana— GEORGETOWN,  NEW 

AMSTEI'.D.IM.    l:OSE   HiLL. 

New  York  Agency,  Corner  Wrllam  &  Cedar  Streets. 

LONDON     OFFICE  : 
2  Bank  Buildings,  Princes  Street,  E.G. 

JA.ME3  MACKIE,  Joint  Manager. 


The  rilerehasits' 


Established  IS 64. 


Paid-up  Capital  llrl.OOODOC)  £1.438,350 


Reserve  rund  & 

Undivided    Prof>ts ' 


lJ7, 245, 140)  £1,483,727 


Head  Office  ^   Montreal. 

PRESmENT— SIR    H.    JfOXTAGiJ    ALLAN,    C.T.O. 
VICE-PbeS1I)I:ni— K.    W.    BLACKWELL. 
General  M.ix.u;er— e.  f.  HEBDEN. 

This  institution  has  209  Branches  and  Agencies 
extending  from  the  Atlantic  to  tlic  Pacific  (92  being 
in  the  Western  Provinces). 

Every  facility  offered  to  tlie  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
is  allowed  at  '^  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
tiie  Tnited  Kingdom  or  United  States. 


Agents  in  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotiand. 

Tbey  issue  Letter.^  of  Credit,  Drafts  and  Cable  Trans- 
lejs  available  at  any  banking  point  in  Canada. 


Ernesto  TORNQUIST 

&     CO.     LDA, 

BUENOS    AIRES. 


Established  1830. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


The  BANK  OF  TAIWAN,  LTD. 

(iDcorporated  by  tb«  Special  Charter  of  the  Imperial  Japanese  Qaveromeot,  1889.) 

Head   Office:    TAIPEH,    FORMOSA. 


BRANCHES  :— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  HonK-Kon?, 
Kiuklang,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  in  Formosa 
(Taiwan),  &e. 

The  Bank  is  authorised  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  conducts  GENKRAL 
BANKING  AND  EXCHANGE  BUSINESS,  has  OOItRESPON DENTS  at  principal  commercial 
centres,  an.l  offers  SPECIAL  EXCHANGE  FACILITIES  for  Japan,  Formosa,  China  and  the 
Straits  Settlements. 


London  Office  :    58  OLD  BROAD  STREET,   E.G., 


Oldest   Business   Establishment   In 
the  River  Plate. 


Head  Office  :   15  Gracechurch  St.,  London,  E.C. 


Capital  Authorised         ...     £1.300,000 

Capital    Issued      1,125.000 

Capital   Paid    Up  ...  562.500 

Reserve  Fund     500,000 

Branches  : 
INDIA.     B'JRMAH.    CEYLON 
STRAITS   bLTTLEMt-NTS  &  CHINA. 

Tho  Itiink  buys  ami  sells  Bills  of  Exchange,  issues 
Lotteraot  Credit  and  Circiilac  Npt^'S,  and  transacts  bank 
\n^  and  a.^eiicy  bustiicst^  iii  coiiuectiou  with  the  East,  on 
terms  to  h.*  had  on  npohcat'oii 

Deposits  received  lur  one  year  at  li  per  cent,  per 
ann    m,     K.iios  (oi'  other  period-;  qn  application. 

On  current  accounts  in  erttit  is  allowed  at  3  p«r 
cant,  ptjr  annum  oi  t  daily  bti,lanct;3. 

THE  BANK  OF  ADELAIDE 

(IncorporatCLl  b.v  Act  of  Parliament.  ISO-.).) 
A'lflii'ii>»d  l.:ai;ifal.  £l,i"rM'.ti'H\  SulisirilK'd  t:M"l:'l.  *;';'-'''."'"^ 

Paid-up   Capital  £5C0,000 

Reserve  I  und    510,000 

£l,01  ?,0-'0 

Uncalled  Capital  125, OCO 

Reserve  Liability  of  Shareholders        625,000 

£1,760,000 

London    OfTice-ll    LEADENHALL  ST.,    E.C. 
Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  Ilxed  periods  at  rates  to 
be  ascertained  on  application. 

PKRCY    ARNOLD,  ManagiT. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

SHAREHOLDERS'  LIABILITY    ..     f3, 000,000 
SURPLUS    AND    PROFITS         ...     s 6,830,000 

President— E.  F.  SHAXB.i.CKER. 

Vice-President—JAJIES  HAY. 

Vice-President— FRiVNK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLET. 
Assistant  Cashier— \V.   K.  ELVRDT. 
Assistant  Casliicr- C.  P.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telci^rapliic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  availalile  tlirou'^liout  the  world, 
in  Dollars  throu^liout  the  United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Cliecks  issued.    Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —        I  London  -Agents —  5 

••  FOURP.ANK."  I    SAMUEL  MONTAGU  &  CO. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


H,,l,l    (llliir   : 

4  CROSBY    SQUARE,    LONDON,   E.C. 

HidiidifS  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,500,000 

Called  up     £600,000 

Reserve  Fund       £S5,oou 

Reserve  Liability  of  Shareholders  £000,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BALFOUR  OP  BtmLEiOE,  K.T. 

(Chairman).  . 
Sir  JACOB  E.  SASSOON,  Bart.       EMII.E  FRANCQUI,  Esq. 

J  0.  Georges  Bouillat,  Esq.  J.  S.  Haskeu.,  Esq. 
G.  Brosiij;t-Mabtih,  Esq.       J.  LEinn  Wood,  Esq., 

-  C.M.G. 
The  Banii  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4^  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthlv  b.^lances. 

P.  H.  SUTTOX,  Manager. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

Bankers   to  llie   Government  hi  British  E  ist  Africa  and 

Vm-A-. 

Head  Office  : 

26  BI3H0PSGATE,  LONDON,  E.G. 

BRASCUES  : 

Calcutta  Cochin  (S.  India)  Newera  Bliya 

Bombay  Cliittagong  Zanzibar 

Madras  Rangoon  ilombasa  \ 

Karachi  Maudalay  Nairobi      I  British 

Cawnpore  Aden  and  Nakuru      f     East 

Lahore  .\den  Point        Kisumu     /    Africa 

.Amritsar  Colonibo  Entebbe  ) 

Delhi  Kandy  Kampala  -  Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPIT.AL  ...-        ...     fl.000.000 

RESERVE  FUND £1,175,000 

London  Bankers — Bank  of  England;  Nitional 
Provincial  Bank  of  England,  Limited  ;  Xatioual  Bauk 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Ijiterest  payable  June  30 
and  December  31. 

Current  accounts  ace  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  bo  lances  at  the  rate  of  2  per  cent,  per  annum. 

T  ONDON      AND      BRAZILIAN 

1     J  BANK,  Ll.'JlTED. 

7  Tokenhcu-ie  Yard,  E.G. 


SUBSCRIBED   CAPITAL,  125,000 

Shares  of  £30  each  

PAID-UP    CAPITAL  

RESERVE   FUND  


£2,500,000 
1 ,330,000 
1,400,000 


BANCO  ESPANOL  DE  LA  ISU 
i  OE  CUBA. 

ESTABLISHED     1866. 
Head  Office      -         •      HAVANA,  CUBA. 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pernambuco,  Bahia,  Santos,  Sao  Paulo, 
Curitvba,  Rio  Grande  do  Sul,  Porto  Alegre.  Rivet 
Plated — Buenos  Avres,  Rosario,  and  Montevideo. 
United  States.— New  York  (Agency).  France.— Parla 
(5  Rue  Scribe).     Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  citira 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issuea 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  businc^^  nndert.ii^oii. 


CAPtTAL  FULLY  PAID  UP  AND   RESERVES, 
£2,325,036. 


Capital,  Reserve 

and  Profits 
Assets 


) 


$8,740,000 
$39,354s000 


41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  fo  the 
collection  of  Foreign  Drafts. 

LONDON  AGENTS: 

Swiss  E.iNKVi!REix. 
Kleinwort,  Sons  &  Co, 
Lloyds  Bank  Ltd. 


THE    NATIONAL 
SOUTH     AFRICA, 


BANK     OF 
LIMITED. 


Ke::ristered  in  the  TransvLi.il. 
(With  which  are  incorporated  the  Bank  of  AlriCi, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  tho  Government  of  the  Union  of  South 
Africa  in  the  Transvaal.  Natal  and  Orange  Free  State. 
Bankers  to  the  Imuerial  Government  in  South  ^"^ 
London  Ollices— Circus  Place,  London  Wall,  E.C  anU 
117  Cannon  Street,  E.C. 

Subscribed  and  Paid-up  Capital    ...     £2,782.420 
With  power  to  increase  to         ...      4,000,001) 

Reserve  Fund  625,000 

Branches  and  Agencies  in  all  the  prmoipal  ton-ns  oi 
South  Africa.         .  .  ,.      ,r  ,v 

■  Agents  at  Berlin,  Hamburg,  Pans  and  New  i <>■»•, 
Deposits  received.  Current  Accounts  opened  ana 
all  descriptions  of  Banking  business  connected  wlia 
South  Africa  and  the  Belgian  Congo  transacted  on 
'  erms  which  may  be  ascertiined  on  application. 
.     D.  CUNNINOHA-\I,  Manager. 
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SALES     BY     AUCTION. 

lOHN    HOARE    AND    CO. 

•*      willOHerfor  SALE  tv  PUBLIC  AUCTION 
■  t    the  WOOL   EXCHANGE      CoUman    Strret, 
F.C..     oo    Satjrdav       11th    Srpt^nibrr.    Monday, 
2(hb  S<ptcmher.  and  Turtday,   28tS  Sppteraber, 
!i.20O  BaU>  AUSTRALASIAN  WOOL 
1,000      ,.      PUNTA  ARENAS  WOOL 
500      ..      FALKLAND  ISLANDS  WOOL 
800      „      ENGLISH  WOOL. 
Cutsloiaei   in   due   .ourie  of  JOHN    HOARE 
end    CO.,  73   Basin^hall   Street,  London,  E.G. 

lACOMB,  SON   and  CO.    will 

»*  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.G.,  on  Thursday. 
9lb,  Saturday,  ISlh,  Friday,  24tb.  and  Thursday, 
3(Hb  ieptrmber. 

WOOL-17,000  BALES  COLONIAL. 
Catalofaes    aod  further   particolara    of     the 
Brqkcri,  Moorgate  Houie,  61  Mooriate  Street, 
E.C. 


B 


ANCO      DE      CHILE. 

LondoD  AgFiicy — 
U  CRACECHURCH  STREET.  E.C. 

Chilian  DoUari. 

Faid-up  Capital        $40,000,000 

Res«rve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40,000,000 

Head  Offices  :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agmcy  transacts  every  class  of  Bank* 

ug    business    with   Chile.    Current   accounts   also 

opened  and  deposits  received. 


THE  RUSSO-ASIATIC    BANK. 

Incorporated  by  Imperial  Russian  Government 
Decree. 
Capital  Authorised  Rbls.  55.000,000 

Do.    Subscribed  Rbls.  45,000,000-  say£4,745,000 
Do.    t  Subscribed 
by    the    Imperial 
Chinese   Govern- 
ment)   Kouping    Taels  3.500,000     say     £520,000 
Reserve     Funds     Rbls.    23,600,000- say  £2,500,000 


The  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703,704 

RESERVE  FUND         £1.033,410 

Petrograd.    Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


£7.765,000 

HEAD  OFFICE  :  AT   PETROGRAD. 
Branches  at  all  the  principal  Towns  in  Russia. 
Manchuria.  Siberia,  Central  Asia  and  China  :    also 
at  Paris,  Bombay,  Calcutta.  Hongkong  and  Yoko- 
hama. 

Interest  l  paid  quarterly)  allowed  on  Fixed  Deposit 
Accaunts  for  one  year  and  over  at  4  per  c?nt.  per 
annum  ;  for  shorter  periods,  and  on  current  ac- 
counts, at  rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHANTREY  INCH  BALD,  London  Manager. 
€4  Old  Broad  Street, 
London.  E.C. 


OONGKONG    and    SHANGHAI 

*  *  BANKING  CORPORATION 


915,000,000 


$15,000,000 
18,000,000 


S33,000,000 
{15,000,000 


CAPITAL,  all  paid  up 

RESERVE  FUNDS. 
STERLING  RESERVE, 

held  in  London  at  Ex- 
change   of    2s.    per    i 

=  £1,500,000  Sterling, 

.invested     in     Consols 

and      other       Sterling 

Securities  

SaVER  RESERVE      ... 

RESERVE    LIABILITY    OF    PR^ 

PRIETORS ,„„„„„„ 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 
IN  HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  MJ».      Sir  Carl  Meyer,  Bl. 
Wm.  Gair  Rathhone,  Esq.        J.  R.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
«ui  be  ascertained  on  application.    Interest  payable 
iune  30  and  December  31. 

Sir  CHARLES  ADDIS,"!  Managers 
H.  D.  C.    JONES,  )■  in  London. 

JOHN  MACLENNAN.  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracecharcb  Street,  London,  E.C. 


(COMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 
Branches  and  Agencies  throughout 
Australasia. 
Bills  Negotiated  and  Collected.    Drafts  and  LeHers 
of  Credit   Issued.     Remittances  cabled   or   mailed. 
Current   Accounts    opened.    Deposits    accepted   for 
fixed  periods,  and    BANKING    BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilitiesfor  the  remittance  of  Settlers'funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

'^  of  SOUTH  AFRICA,  LTD- 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL  ..    *  , 
RESERVE  FUND     ... 
UNCALLED  CAPITAL 


16,194.100 

£1,548,525 
2.000,000 
4,645,575 

£8,194.100 


BOARD  OF  DIRECTORS 
W.  R.  Arbuthnot,  Esq.        I  Horace  Peel.  Esq 
Sir  David  Miller  Barbour. 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Finlay, 

Esq.,C.S.I. 


William  Smart,  Esq. 

Right    Hon.    Lord 
Sydenham,  G.C.S.I., 
G.C.M.G..  G.C.I.E. 

Rt.  Hon.  Lord  Welby, 
P.C,  G.C3. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 
LOMBARD  STREET,  LONDON,  E.C. 
Hamburg  Agency  :    27  Alsterdamm. 
New  York  Agency  :    55  Wall  Street. 
OVER     220    BRANCHES  AND    AGENCIES 
SOUTH  AND  EAST  AFRICA. 


DANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:    MILAN. 
(  City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON  {  West-End  Agency:  12  Waterloo  Place, 
i  Regent  St. 

Paid-up  Capital.  £6,240,000.    Reserve.  £2,378,801. 
Manager — E.   Console. 
(A.  Rossi. 
Sub-Managers  j  R.  B.  Handley. 
IG.  Costa. 
Branches    in  Italy: — Alessandria,  Ancona,  Bari. 
Biella,  Bologna.  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,    Parma,   Perugia,   Pisa,   Rome,   Saleroo. 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin. 
Venice,  Verona  ;   AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 

Agents  in  London  for:-BANQUE  FRAN^AISE 

et  ITALIENNE  POUR  L'AMERIQUE    DU  SUD. 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos. 

&c.,  and 

SOCIEtX      COMMERCIALE     D'ORIENTE, 

Milan  and   Tripoli. 

Agents  and  Correspondents  in  all  parts  of  the  world. 


I  ONDON  BANKof  AUSTRALU 

*^  LIMITED. 


71  Old  Broad  Street 

Sjbscribed  Capital        

Paid-up  Capital  

Reserve    Fund    and   Undivided 
Pro6ts        

Reserve  Liability  of  Proprietors 
Remittances  made  by  Cable 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


,  E.C. 
£1,276,747  10 
669,587  10 

328,317  13 

607.160    0 

Drafts.  Letters 


D  ANCO    DEL     PERU    Y 

'-'              LONDRES,  LIMA,  PERU. 

Subscribed  and  Paid-up  Capital         ...     £P.SOO,000 
Reserve  Fund         £P.300,000 

Piura, 

Chiclayo, 

Pacasmayo. 

Trujillo, 

Huaras, 

BRANCHES  IN: 
Callao,                         MoUendo, 
Cerro  de  Pasco,        Arequipa, 
Chincha  Aha,            Cuzco, 
lea,                               Iquitos, 
Huancayo,                    Huacho. 

IN 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province.  Natal.  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the    usual 

terms. 
DEPpSITS  RECEIVED  for  fixed  periods  at  rates 

which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 
LETTERS    OF   CREDIT  and  DRAFTS  granted  on 

the  Branches  and  Agencies  of  the  Bank. 
THE  BANK    ISSUES  CIRCULAR  LETTERS  OF 

CREDIT  available  in  all  parts  of  the  World. 
COMMERCIAL  LETTERS   OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES,  ETC.,  received. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose 
the  transactions  of  any  of  its  customers. 

NOEL   JENNINGS.  London  Maoafer. 


Letters  of  Credit.  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
for  collection. 

London  Agents  :  The  Anglo-South  American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


THE      YOKOHAMA      SPECIE 

^  BANK.  LIMITED. 

(Registered  in  lapan.)        Established  1880. 

Subscribed  Capiul         Yen  48.000.000 

Capital  Paid  up ,,     30.000,000 

Reserve  Fund       „    19.600,000 

HEAD  OFFICE:    YOKOHAMA. 
Branches  and  Agencies  at 
Antimg-Hsien         Liao  Yang  Peking 

Bombay  London  Ryojun         (Port 

Calcutta  Los  Angeles  Arthur) 

Changchun  Lyons  San  Francisco 

Dairen  (.Dainy)       Fengtien  Shanghai 

Hankow  (Mukden)  Sydney 

Harbin  Nagasaki  Tieliag 

Hong  Kong  Newchwani  Tientsin 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tsingtaa 

The  Bank  buys  and  receives  for  Collection  BiUi 
of  Exchange,  issues  Draits  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI.  Manager, 
London  Office — 
7  Bishopflgate*  E.C, 
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/CHARTERED  BANK  of  INDIA, 

\J  AUSTRALIA    AND    CHINA. 

38  Bishopsgato,  London,  B.C. 
Incorporated  bj  Royal  Charter. 
Capital,  £1,200,000.  Reserve  Pund,  £1,800,000. 

Court  of  Pirectors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henrv  Stewart  Cnnningharo,  K.t.l.L. 
Thomas  Cnthhert.son.  Kso. 
Sir  Alfml  Dent,  K.C.M.G. 
William  Henrv  Neville  Gosohen,  Ksq 
The  Bt.  Hon.  Lord  George  Hamilton,  Or.C.b.l. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallare,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Fraser. 
°  Sub-Manager,  W.  E.  I'reston. 

Banker."  —The  Bank  of  Encland  :  The  London  City 
and  Midland  Bank.  Limited  ;  The  London  County 
and  Westminster  Bank,  Limited  ;  The  National 
Provincial  Bank  of  England,  Limited ;  The 
National  Bank  of  Scotland.  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills 
ol  E^ichangc,  grant  Drafts,  and  Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
terms   which  may   be  ascertained   on   application 
interest    payable   half-yearly,  30th    June   and    '"' 
December. 


blst 


T 


HE 


ANGLO- EGYPTIAN 

BANK,    LIMITED. 


SUBSCRIBED    CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

Branches:  Alexandria.  Cairo,  Beni-Sonef,  Man- 
Eourah,  Fort  Said,  Tautah,  Zagazig,  Khartoum, 
Malta,  Gibraltar.  Paris.  .      ,      „,^     t      j 

BANKERS :  The  Bank  of  England.  The  London 
Joint  Stock  Bank.  .  t,     ,     „ 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
afiords  facilities  to  travellers  proceeding  to  bgypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4}  per  cent  per 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  sum  of 

"27"  Clement's  Lane,  Lombard  Street,  E.G. 


rriHE 


LONDON    AND 

PL.1TE  BANK  (Limited). 


RIVER  ITJNION    BANK    OF    CANADA. 

I    KJ  Incorporated  1865.     Head  Office,  WINKIPEG. 


£4,000,000 
1,800,000 
2,000,000 


Established  1862. 

Authorised  Capital 

Paid-up  Capital         

Reserve  Fund  

BRANCHES. 

ARGESTTNT!. — Biienos    Aires,    Eosario,    Mendoza,  | 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca  1 
(Buenos  .li-ires).  Calle  Santo  F6  (Buenos  Aires),  Calle 
B  dc  Irigoven  (Buenos  Aires). 

Uruguay.— Montevideo,  Montevideo  Agency  (Calle  ) 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

BRAZIL.- Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos 
(Agency). 

emu.— Valparaiso. 

PRANCE.— Paris  (16  Rue  HaKvy). 

Belgiuji. —Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  EX^ 

RATIONAL  BANK  OF  EGYPT. 

(Established   by   Khedival   Decree,  June   1898, 
with  the  exclusive  right  to  issue 

Notes    pavable    at    sight    to    bearer.) 
Capital,  £3,000i000  (in  J00,000  Shares  of  £10  cacli, 

fully  paid).     Reserve  Fund,  £1,500,000. 

Governor— P.  T.  Bowlatt.  Esq.     Head  Ofllce— Cairo. 

London  Committee — 

E.  W.  P.  Foster,  C.M.G.     Hon.  Algernon  Mills. 

Hon.  Hugo  Baring.  Sir  Carl  Meyer,  Bart. 

Hon.  Sidnev  Peel. 

LONDON    AGENCY— 

6  &  7  KING  WILLIAM  STREET,   LONDON,  E.C. 

Manager— J.  T.  Beaty-Pownall. 

Assistant  Manager — A.  V.  Gillbee. 


Paid-up  Capital       $.-..000,000 

Rest  and  Undivided  Profits  ...        3.600,000 

Total  As.sets  over     80,000,000 

The  Bank  has  over  300  Branches  in  CANADA  ami 

Agents  in  the  principal  Cities  in  AMERICA. 

London  Committee  :  J.  Leigh  Wood,  Esq.,  C.M.G. ; 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq; 
Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

T  nwnnw   nvvirvt  ' "  Pi"N™s  Street,  E.C. 
LONDON    OFFICES  -j  o^  havmarket,  S.W. 


ENGLISH,      SCOTTISH       AND 
AUSTRALIAN   BANK  (Limited). 
Head  Office  :   38  Lombard  Street,  E.C. 

Pubscribed  Capital  £1,078,875     0     0 

Paid-up  Capital 539,437  10     0 

Further  Liability  of  Proprietors...         639,437  10     0 

Reserve  fund       350,000    0    0 

LETTERS  OF  CREDIT  AND  DR.O'TS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  tlie  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEGRAPHIC 

TR4.NSFER.   BILLS  NEGOTIiTED   or  forwarded' 

for    COLLECTION,    BANKING    and    ESCaANGB 

business  of  every  description  transacted  with  Australia 

K.   M.  JWIOV,     M/^iia'jer. 


Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 


NATIONAL  TRUST  COMPANY, 

HEAD  OFFICE 


LTD. 

I'OKONTO,  CANADA. 

BR.iNCHEa  : 
Montisal,  Winnipeg,  Regina,  Saskatoon,  Edmonton. 


Paid-up  Capital     - 
Reserve    Fund 


£:1, 500,000. 
$l,500,0Ou. 


Offices  in  Egypt  at  Cairo  (Head  Office).  Alexandria,  ! 
Assiout,  Assua'n,  Benha,  Beni-Suef,  Chibin-El-Kom,  I 
Damaiihor,  Fayoum,  Keneh,  Luxor,  Mansourah,  | 
Minieh,  Mouskv  (Cairo).  Port  Said,  Sohag,  Tantah 
and  Zagazig  ;  and  in  the  Sudan  at  Khartoum,  Port  • 
Sudan,  and  Suakim. 


Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  improved  city 
properties  in  Canada— Excep'lonal  facill- 
lies  offered  for  investing  British  Capital  - 
Also   Guaranteed  Trust   Investments. 

Corrospondence    invited 

28  Bishopsgate,  A.  L.  N0NNS, 

London,  E.C.         London  Representative. 
References  ;  — 
Bank  of  Bootland.    Canadian  Bank  of  Commejaa. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Caiiadian  Newspaper  for  Investors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reUable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loon,  Insurance  and  R^l 
Estate  Companies,  Mining  Equipment,  &c.,  and  aU  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matt«r  of  investment  interest 
free  to  subscribers. 

Send  2  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  123.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16b.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

©  HEAD    OFFICE-TORONTO,    CANADA. 


UNION- 
CASTLE 
LINE. 


For  sailings   and 
apply  to  the  Head 
.Street,  London. 
Thos.  Cook  ct  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

niauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency  < 
,  125  Tall  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 

£[ea.d  OfiRce— EDINBURGH. 


J.  S.  COCKBUKN,    General   Manaoeb. 


GEORGE  B.  HAJIT,  Secretary. 


London  Offloe-37   NICHOLAS    LANE,   LOBV3BARD    ST.,   E.C- 

^  J.  FERGUSON,  Manager.  DUGALD  SxMXTH,  Assistant  Manager. 

Every  description  ot  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks^  ^,^' t'Lh '? of  c'redit '  and 
eoUection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Draft,  Letters  of  Credt.  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  ot  Rem.  tances  t°  "'l  P»«'- 

The  Agenoy  of  Colonial  and  Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colon.e3  or 
elsewhere  abroad  domicUed  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


Stptembcr  -1,  rji-j.J 


THE     STATIST. 


m 


T 


HE  UNION   OF  LONDON 

AND  SMITHS  BANK,  LIIIITKD. 


NOTICE  ISHERBBY  tilVKNthat  the  RATE  o( 
INTEREST  ullowcil  on  DEPOSITS  at  tho  Head  OfliM 
«nd  Metropolitan  Brunchts,  repayable  on  seven  dayi' 
notice,  ^%•lll  be  Threc-aud-a-half  piT  Cent,  per  annum 
irom  thl»  date  until  further  notice,  wliicb  will  be 
giT«D  bj  advertisement  onlv. 

H.  H.  HAItT.  Manager  {Tom  anil  Foreign). 
L.  K.  THt>MAS,  Manager  {Country). 
No.  2  Princes  Street,  K.C.  : 
September  2, 1915. 

BRITISH    LINEN   BANK 
( London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  lUte  of 
Intemt  allowed  on  Deposit  Account*  at  this  Office 
will  be  3|  per  Cent,  until  further  notice. 

JAMES  UTTLK,  Manager. 
Threadneedle  Street,  London,  B.C. : 
September  2, 1915. 

LONDON  &  SOUTH-WESTERN 
BANK,  LIMITED. 
Head  Office,  170  Fcnchorcb  Street,  B.C. 

NOTICE  IS  HEREBY  GIVEN  that  the  R;ite  of 
Interest  allowed  at  the  Head  OlHce  and  Metro- 
politan Branches  of  this  Bank  on  Deposits  repayable 
■t  aeyen  days'  notice  is  this  day  raised  to  3J  per 
Cent,  per  annum. 

H.  H.  HAJMBLIXG, 
September  2, 1915.  General  Manager. 


THE     NATION.\L    BANK    OF 
SCOTLAND,    LlMITEf),     Incorpoijited     by 
RoyiU  OharU:rand  Act  of  Parlinincnt. 
London  Office :  Nicholas  Lane,  Lombarii  J^trkkt, 
NOTIOB  IS  HEKBBY  GIVEN  that  tho  linto  of 
Interest  allowed  on  Deposits  at  this  Oaice  will  bo3J  per 
Oeut.  pec  annum  for  money  at  aeveu  days'  notice. 

J.  FERGUSON,  Manager. 
SepUmbcr  2,  1915. 


IJ 


J 


OW,  VAUGHAN  k  CO-, 

ihlJ,     MIUDLKSBKOIGH. 


T  LOYDS       BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  tliat  the  Rate  of 
Interest  allowed  by  this  Bank  upon  Deposits  at  its 
Metropolitan  Bmncbcs  is  raised  to  i\  per  Cent,  for 
money  at  seven  days'  notice. 

HENRY  BELL, 

General  Manager. 
No.  71  Lombard  Street : 
September  2, 1915. 

HE    UNION    BANK    OF 

SCOTLAND,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limited,  at  this  Office  will  be  i\  per  Cent, 
per  annum  from  this  day  until  further  notrce. 

GEO.  J.  scon-,  Manager. 
London  Office,  62  Cornhill,  B.C. : 
September  2, 1915. 


September  Ist.  1915. 
NOTICE  IS  HEREBY  GIVEN  that  in  accord- 
aiK-c  with  the  Articles  of  Association  the  Trans- 
ft-i-  B<inks  nf  the  above-named  C'oinpany  will  be 
eli>'ied  from  the  8th  to  tho  28th  day  of  September 
inclusive. 

Transfers  received  for  registration  on  and  after 

the  8th  inst.  can  only  bo  regi>tered  on  and  after 

the    29th  inst.,  exclusive  of  the  dividend    to  bo 

declared  at  the  .\nnunl  Meeting  of  Shareholders. 

A.  READ.  Secretarv. 


T 


HE 


CLYDESDALE     BANK, 

LIMITED  (London  Office). 


B 


ANK      OF      SCOTLAND! 

(London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Bate  of  | 
Interest  allowed  on  Deposit  Accounts  will  be  3i  per 
Gent,  until  further  notice  by  advertisement. 

WILLL^M  SMILES,  Manager. 
No,  30  Bishopsgate,  E.C. :    . 
September  2, 1915. 


THE   LONDON  JOINT  STOCK 
BANK.  LIMITED. 

NOTICE  IS  HEREBY  CIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  London 
Branches  of  this  Bank  on  Deposits  subject  to  seven 
days'  notice  of  withdrawal  is  this  day  advanced  to 
2}  per  ftnt,  per  annum. 

CHARLES  GOW,  General  Manager. 
5  Princes  Street,  Mansion  Hoase : 
September  2, 1915. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  nu  Deposits  at  this  Office  will  be 
Z\  per  Cent,  per  annum  until  further  notice. 

DaVID  lOONG,  Manager. 
30  Lombard  Street,  London,  E.C.  : 
September  2, 1915. 


TONES    AND    HIGGINS,  LTD 

NOTICE  IS  HEREBY  GIVEN  that  tho  Ordi- 
nary and  Preference  Share  Transfer  Books  will 
be  closed  from  the  13th  to  the  30th  inst.,  both 
days  inclusive. 

Bv  Order  of  the  Board, 
H  .■  G.  ST  A  X  N  A  R  D,  Secretary. 
19   R.ve  Lane,  I'eckham,  S.E., 

4fh  September.  1915. 
I'llll.:— STATIST.— 15  nonp. 

TAMES  W-  COOK  &  CO-,   LTD- 

NOTICE  IS  HEREBY  GIVEN  that  the  trans- 
fer hooks  of  tho  Ordinary  shares  will  be 
closed  from  20th'  to  30th  inst.,  both  days  in- 
clusive. 

Bv  Order. 
ERNEST  G.   DEVITT.  .Secretarv. 
130  5,  Minorifs,  E.C. 
2nd   Si-ptember,    1915. 


G 


BEAT  NORTHERN  RAILWAY 

COMPANY    (U.S.A.). 


M 


ARTIN'S    BANK,    LIMITED- 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  on  Deposits  with  the  Head  Office  of   this 
Bank   subject  to  seven  days'  notice    will  be  3i  per 
Cent,  per  annum  from  this  date  i-oitil  further  notice. 
G.  BROMLEY  MARTIN, 

Managing  Director. 
No.  68  Lombard  Street,  E.C. : 
September  2,  1915. 


T 


HE  CAPITAL  AND  COUNTIES 


BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and    Metropolitan    Branches   the   RATE   OF 

THE    rOAIArF.RfJAT,    RAWTr   AT?     interest   aUowed   on    DEPOSITS    Repayable   on 
nr.    V..UMiU£jHUiAlj    iJAAK   Ua      sEVEx    DAYS'    NOTICE    is    this    day    raised    to 
SCOTLAND,  LIMITED  (London  Office).  ,  Three-and-a-Half  per  Cent,  per  aminm. 

. ,  „. I  G.  A.  HARVEY,  I  Joint  General 

,  NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of  •  E.  D.  VAISEY,     /     Managers. 

Interest  allowed  on  Deposits  at  this  Office  will  be  I      No.  39  Threadneedle  Street,  E.C. : 
oj  per  Cent,  until  further  notice  by  advertisement.  September  2, 1915. 

GEO.  S.  CO0TTS,  Manager.       '  — 

No.  62  Lombard  Street,  London,  E.C.  - 
,     September  2, 1915. 


"pARR'S       BANK,       LIMITED. 

:  NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  aUowed  by  this  Bank  at  the  lleiid  Office  and 
Metropolitan  Branches  on  Deposit  at  seven  days'  call 
is  3i  per  Ont.  per  annum  until  further  notice. 

JOHN  STEWART,  I    Joint  General 
JOHN  RAE,  /       Managers. 

-  Bartholomew  Lane.  E.C. : 
I  September  2, 1915. 


LONDON    COUNTY    AND 
■STESTMINSTER  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Office  and  Metropolitan  Branches  the  Interest  aUowed 
to  Depositors  is  this  day  raised  to  the  foUovrins 
Rates,  viz. : — 

'On  Deposits  subject  to  seven  davs'  notice  3j  per 
Cent.,  and  on  Deposits  at  Call  3  per  Cent.  untU 
further  notice. 

F.  J.  BARTHORPE, 

Head  Office  Manager. 
No.  41  Lothburv,  E.C. : 
September  2, 1915. 


ROYAL  BANK  OF  SCOTLAND 
(London  Office). 
NOTICE  IS  HEKEBY    GIVEN    that  tho   Rate  of 
Interest  allowed  on  Deposit  Accounts  at  this  Office 
will  be  3J  per  Cent,  until  further  notice. 

W.  WALLACE,  Manager. 
No.  3  Bishopsgate.  E.C. : 
September  2, 1915 

LLIAMS    DEACON'S 

BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  on  Deposits  at  seveu 
days'  notice  at  this  Office  apd  Metropolitan  Branches 
will  be  34  per  Cent,  per  annum  from  this  date  until 
further  notice. 

JOHN  J.  MEAGHER, 

Manager. 
20  Birchiu  Lane,  E.C. : 
September  2, 1915. 


w 


A  Quarterly  Dividend  of  1^  (one  nnd  three- 
quartersl  per  cent,  upon  the  Gr*'at  Northern 
Railway  Company's  Preferred  otpitul  stock  will 
be  paid  at  this  office  1st  November.  1915,  to 
stockholders  of  that  Company  of  record  at  tln^ 
ch>se  of  business  24th  September,  1915. 

The  stock  transfer  books  will  close  24th  Sep- 
tember for  the  Annual  Meeting",  14th  October, 
and  will  reopen  15th  October. 

LOUIS  W.  HILL,  President. 

32  Nassau  Street.  New  York, 

September  2.  1915. 

pANADIAN    GENERAL   ELEC- 

KJ  TUIC  COMPANY.   LIMITKD, 

The  Canadian  Bank  of  Commerce  give  notice 
that  tlie  Directors  of  the  above-named  Company 
in  Toronto  have  declared  a  Quarterly  Dividend 
of  IJ  per  cent,  for  the  thi-ee  months  ending  iOth 
September.  1915,  being  at  the  rate  of  7  per  cent. 
per  annum,  on  the  Common  stock  of  the  Com- 
pany. 

A  Half-Yearly  Dividend  of  3!  per  cent,  for 
the  six  months  ending  30th  .September.  1915. 
being  at  the  rate  of  7  per  cent,  per  annum, 
lias  also  been  declared  on  the  Preference  stock 
of  the  Company. 

The  abov<'  Dividends  are  payable  on  the  1st 
day  of  October.  1915,  to  shareholders  of  record 
15th  day  of  September.  1915.  The  transfer  book.s 
will  not  be  closed. 

For  the  Canadian  Bank  of  Commerce,  Regis- 
trars of  the  Canadian  General  Electric  Co;u- 
pany.  Limited, 

H.  T.  F.   JONF.S.  :^Lanage^. 

2  Lombard  Street, 
2nd   St-ptember.   1915. 


AUSTRALIA 

For   Manufacturers. 


NORFOLK     AND     WESTEEN 
RAILWAY    COMPANT. 


N 


ATIONAL    PROVINCIAL 

BASK  OF  ENGLAXD,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  at  the  Head  Office, 
Bishopegate,  and  London  Branches,  is  this  day 
raised  to  Z\  per  Cent,  for  money  placed  on  Deposit 
»t  seven  days'  notice. 

T.  ESTALL,  \  1  ■  ,.„ 

D.  J.  H.  CONSIOK,   f  •'°'°,'  General 
F.  ELEY,  J      Managers, 

tfo.  15  Bif hoi«gate  London,  E.C. : 
September  2, 1915. 


THE     LONDON      CITY      AND 
MIDLAND  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  o( 
Interest  allo-xed  on  Deposits  at  seven  davs'  call  at  the 
Head  Office  and  London  Branches  will  be  3J  per  Cent.  | 
Mntil  farther  notice.  ! 

J.  M.  5IADDERS,    1  [ 

S.  B.  MURRAY,         Joint  General  ! 
F.  HYDE,  ■     Managers.      | 

E.  W.  WOOLLEY,   )  .     I 

Ko.  5  Threadneeiile  Street,  E.C. : 
SenttB^tier  2.  1915.  i 


The   .Annual    Meeting    of   the   Stockholders    of  ' 
the  Norfolk:  and  W'esttjrn  Railway  .Company  will 
be  held  at   the   principal  office  of  the   Company 
in  the  City  of  Boanoko,  Virginia,  on  Thursday, 
the  Itth  day  of  October.  1915,  at  10  o'clock  *.u., 
to  elect  Directors,  to  elect  independent  auditors 
to  audit  the  books  and  accounts  of  the  ('onip:»iiy  ! 
for  the  fiscal  year,  to  consider  the  :*nnnjii  report 
of  the'  Directors   for  the  year  ended  June  50th, 
1915,    t(»  ratify    and   approve   all   action   of    the  i 
Directors   set  forth   in    such    annual    report  and  I 
in  the   minutes  of  the  Company,  and   to  trans-  i 
act   such  other   business   as   may  propcrlj*  come 
before-  the  meeting.     The  Stock  Transfer  Books  | 
will    bo    Closed    at     3    o'clock   p.m.   Wednesday,  , 
September     29th.     1915.     and     re-opened    at     iO 
o'clock  A.M.  Friday,  October  15th,   1915. 
By  Order  of  the  Board  of  Directors, 

■  E.   H.   ALDEN,  Secretary.  . -I 

NORFOLK     AND     WESTEEN 
RAILW.XY  COMPANY. 


The  Board  of  Directors  has  declared  a  quar- 
terly Dividend  of  One  and  One-half  Per  Cent, 
upon  the  Common  .Stock  of  the  Company,  pay- 
able at  the  Office  of  tlie  Company,  Commercial 
Trust  Building,  Philadelphia,  Pa..  September  18. 
1915,  to  the  Common  Stockholders  as  registered 
at  the  close  of  business  August  51,  1915. 

E.  H.  ALDEN,  Secretarv. 


To  the  British  manufacturer  with 
capital   Australia  offers  a  remark- 
able field  for  enterprise.     '  Austra- 
lia's raw  material   is  as  varied  in 
character     as    it     is    unlimited    in 
quantity.      Further,    it    is    cheaply 
won.     •  The  Australian  people  are 
extremely   prosperous,  and  are,  in 
consrquence,  liberal  spenders.     Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market.     •  But 
under      the      Revised    Tariff      the 
Australian     manufacturer     gets    a 
substantial  protection.     The  Aus- 
tralian people  are  showing  a  grow- 
ing     preference     for     home-made 
goods.     The  Britisli  manufacturer 
will  do  well  to  consider  the  esta- 
blishment  of   branch    factories    in 
Australia.      •"  Australia    is   rapidly 
filling  up  her  empty  spaces.     The 
most  pronounced  movement  to-day 
is  the    spread    of   farming.      More 
farmers     mean     more    production, 
more   v/ealth  and  more  people — an 
ever-expanding    majrket.      Now    is 
the  time   for  the    manufacturer    to 
establish    himself  inside  the  tariff. 


^  For  particulars  aj'plti  Co — 

me  Hisrh  Gotnmissioner  for  AustrafiOp 

72  VICTORIA  STREET,  LONDON,  S.Wi 
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CANADA. 


INION  BANK. 


HEAD    OFFICE:    TORONTO. 
rroxAiL.    ASSET'S      ST T, 400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


i,  73  GORNHBLL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


I>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    1776), 
Bush  Lane  House,  Bush  Lane,   Cannon  St. 

LONDON. 
J^tatiis  Inquiries  mtuie  as  to  tfip  position  and  standing 

0/  Traders  and  others. 

PERRY'S   GAZETTE  &   LIST  OF  CREDITORS  j 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 

Debts  recovered  and  paid   over   promptly. 

Particular  attention   ts  called  to  the  fact  that  this 
is  the  only  Trade  Protection  Society  that  possesses  at 
itfl  ofQces  in  London  Kefjistere  containing  lull  Bank- 
ruptcy and  other  Registered   Inlormatiou,  together  ! 
with   Status  information   FOR    TUB   WOOLK  OP  THjfi 

THREE  KINQDOMS. 

TERMS  from  £1  Is,  upwards,  according  to  require- 
ments. PROSPECTUS  and  further  particulars  on 
application. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFEICA,     MAURITIUS, 

BUEMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply; — 
GRAY,  DAWES  &  Co!,  23.  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  BUUter  Street,  E.G.,  and  68, 
Pall  Mall,  S.W. 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  Noith-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising^.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liver 
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THE    STOCK    EXCHANGE. 

NOTICE. 

Members  of  the  Stock  Exclmnge  are  not  allowed  to 
aiivertise  for  business  purjioi^es  or  to  is,sue  circulars  to 
persun>  other  tlmii  their  own  principals. 

Persons  who  advertise  u-s  Brokers  or  Share  Dealers 
are  NOT  Members  ot  the  Stock  Kxcliange  or  in  any 
way  umler  the  control  of  the  Committee. 

Members  issuing:  t.'outract  Notes  are  required  to  use 
such  a  form  as  will  proviiie  tlmt  the  \\or.l^  "  Member 
of  the  Stock  Exchange,  Loudou, "  eliall  immediately 
folluw  the  signature. 

A  Li^t  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oommittee  Room,  Stock  Exchange,  London,  B.O. 


EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels.  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures.  China, 
Coins,  Books,  Old  Lace,  Furs,  MiiPiciil  InstruraeiitP, 
Guns,  Trade  Stocks  and  otber  valuables  are  tuformedi 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms,    20  HANOVER  SQUARE.  W., 

are     Open     Daily     to     receive    Guod^    intended    for 

Public  Sale.  , 

AiicliO'is  on  Owners'  ptemi.ses  in  aU  parts  of  the  cou'ntn/ 
tire  held  as  rei/uirej.  ' 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 
£118,000,000 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  1841.       IXCORPORATKD  19U. 

Chief  Offices     ...         BlRMlNaaAM. 

London  Branch  Oliices : 

HiLTCN    liuUSE,   20-23   HoLBORN,    EC. 

AccumuliUeil  Funds  Kxceed     I     Claims  Paid  Exceed 
£2,300,000.  I      £7,S00,000. 

AnriiMli  Vaiualwtisaitd  Distribution  oj  Profits. 
Copie-s   of    the    Annual    and    Valuation    Reports. 
Prospectuses,  with  revised  Kates  of  Premiums,  &C.,  on 
application.  A.   L.   HUNT. 

General  Manager. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— B.  B.  TAKAPOREVALA,  SONS  i  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARDYA  &  CO.,  LTD.,  11  to  1& 
Nilionbashi  Tori  Sauchome,  Tokyo,  and  28  Bentea 
Uori  Niehome,  I'okobama;  Y,  OKURA,  ^ihOQ. 
basUi,  Tokyo. 

EGYPT.- F.  DIEMER,  Shcpheard's  Buildings,  Cairo  ; 
THE  AXGLO-AMERIOAN  BOOKSELLING 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL   NEWS  AGENCY, 

Johtinnesburg.      Bloemfontein,     and  Durban; 

WILLIAM     DAWSON     &     SONS,  Capetown, 
Johannesburg  and  Durban. 

AUSTRALIA.— GORDON  k  GOTCH,  Melbourne, 
Sydii.'v,  Brisbane,  and  Perth;  C.  W.  RIGBY. 
Adelaide. 

NEW  ZEALAND.— PHIOTOR  *  CO.,  Dunedin  ; 
S.  ii  W.  MACKAl',  Wellington. 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD.. 
35  King  Street  West,  Toronto ;  WILLIAM 
DAWSON  d;  SONS,  Manning  Chambers,  Toronto, 
and  Montreal:  A.  T.  CHAPMAN,  2,407  St. 
Catherine  Street,  Montreal  :  SELLS,  LTD.,  302 
Shauglinesay  Buildings,  McGill  Street,  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS  CO., 
83-5  Duanc  Street,  New  York  ;  BRENTANO,. 
Cor.  5th  Avenue  and  27th  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Washiiiijton.  D.C. ; 
SUBSCRIPTION  NEWS  CO.,  Oak  Park, Chicago; 
OLD  CORNER  BOOKSTORE,  27-9  Bromlieli* 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  de  Riroli.  Paris; 
Timotci,  Librairie  Ca.ii  gl  one,  14  Rue  Ca-tiglione, 
Paris;  UACHETTE.  lio  Rue  P.eauuiur,  Paris  ; 
MONS.  BEALL,  2  Riie  Gasto::  St.  Paal,  Paris; 
and  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  H.  dk  BUSSY,  Rokin 60,  Am*terd«(m  ? 
GEBR,  SCHRODER,  Rokin  50,  Am.5terliim :  P- 
NOORDHOPF,  O  Boteringestraat.  Qroumgea. 

SWITZERLAND.-ALBERT  SCHMIDT,  Bala. 
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THE  LONDON  ASSURANCE. 

luoorpor.itei  by   lUnal  Cl.Art.-r  A.D.  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY     and     PLATE-CLASS     Assurances. 

Head    Omce-No.    7    ROYAL     EXCHANGE,    LONDON. 
Wesi-End  Offlc&-22  PALL  HALL.  S.W. 

OoTBrnor-CtH.is  FFKuriiuK  CiMPPEt-i-,  K»<j. 

Iiub-Qov*nj0r  -  ROHKKT    IIKNHV    I^llN^*OK.    Enq. 

Depatf  Ooveraor— CiUKi.Ks  S,  S.  Oltiirif,  Kaq. 

8#cret»rT-C.  A    I'kstox.  E*o.      Underwriter— E.  F.  Niciiollh.  E»q. 

UmmmiST  of  th«  Fire,  Lire  uid  AocideDt  Dtpartaanto— Jamss  CLOMIB,  C«a< 

Ac»au7— A.  O.  Uemuimo,  Eaq. 

Tbf>  CorpontioQ  has  f^rante^i  Fire«  Life  and  Marine  Assoranoea  for  nearly 
Two  HiiinlrvU  Yi*r9,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Uiirglary,  Plate^JIasa  and  Accident  Business,  including  Liability  to 
Smployers  inre.'^ptvt  uf  Domestic  Servants,  Shop  auJ  Warehouto  AasLstanta, 
under  tlie  Workmen's  Compeusution  Act  of  1906. 


OCEAN 


accfCicnt  anO  Guarantee 
Corporation,  XimiteS. 


Assets      •        •    £3,000,000 
Claims  paid    -  £12,500,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.     Fideiity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET.  LONDON. 

T.  it  E.  AJOISTRONG,  Manager  and  .-ieerelaTy. 


ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE      and      ENDOWMfiNT     ASSDRANCBS. 

HOUSE     PURCHASE. 

The  Britannic  War  Bonas  Policy  is  designed  specially  to  meet  present  conditions, 
and  rrovides  for  old  hco.  or  for  widow  and  orphans  In  case  of  death.  Premlimia 
payable  for  12  montha  only. 

OVER     £10,450.000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3.840  000. 

Chief  OHices:  BROAD  STREET  CORNER,  BIRMINGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSBHRY  SQUARE,   LONDON,   E.C. 
Ailied  with  National  Amalgamated  Approved  Society  for  NatioDat  (Health) 


Insarance. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,250,000 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

CneTi:ab,  £1  10    0  |  Half-Teak,  £0  15     0 

(Post  Free.) 

For  Colot:ies  and  Abroad  {within  Postal  Union). 

Oira  Year,  £1  17    4  |  Half- Year,  £0  18     8 

fPost  Free.) 

Offices  :  51  Cannon   Street,   E.C. 

IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 

addressed  to  the  Editor. 

Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Cnief  oaoo:  O.XFOfiD  STREET.  MA.NCHKSTEB. 

Premium   Income    Exceeds      -  £3,500,000. 

Funds  Exceed        ....         £11  OOO.OOO. 
Claims  Paid   Exceed   ...         «90.00o.oOO. 


Nothing  left  to  Chance. 

The    Twenty    Years'    Guaranteed     5  -  Option    Policy. 

GUARANTEED  SURRENDER  V.-\LUES. 

GUARANTEED  LOAN  VALUES. 

GUARANTEED  BONUSSS. 

GUARANTEED  OPTIONS. 

Write  for  Leaflet  "  D.i-," 

The    STANDARD    LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :    F.DINBURGH  :    3  George  Street. 

London:     83  KinB  William  Street.  E.G., 
•ind  3  Pall  M.1II  Em.  S.W.  Dublin  :    59  Dawson  Street. 
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Friday   Ereninfi,  September  3,  1915. 
Bank  of  England  and  Deposit  Rates  :— 
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Head  Office  and  Metropolitan  Branches  only. 
Treasury  Bills  :— 

3  Months.  6  Months.  9  Months.  12  MoNTH.^ 
Price  ...£98  17s.  63^.  £97  15s.  l\d.  £98  12s.  S\d.  £95  IOj. 
Discount  Rate       4^  %  4§  %  4§  %  4§  % 

Discount  Rates:— 

80  DATS, 

% 
Bank  Bills  ...         ...       4^ 

Trade  Bills         _        .-       —  5J 


3  Months.  4  Months.  6  Month.* 


% 
41? 


% 
4J-5 
5^-J 


% 

5-i 

6§ 


MONEY. 


The  sudden  break  in  the  .\niencan  exchange  tliis  week; 
to  4.50  for  sight  drafts  would  in  normal  times  have 
caused    a    great  disturbance    o£    the  London  Money 
market,  as  eveiyone  would  have  realised  that  such  a 
tall  would  necessarily  bring  about  an  advance  in  the 
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Bank-rate  to  a  maximum  figure.  But  in  these  clays, 
when  everything  is  changed,  and  wlien  it  is  recognised 
lliat  an  advance  in  the  Banlv-rat«  would  have  no  effect 
whatever  bpou  the  exchanges,  the  fall  has  had  no 
influence  upon  the  value  of  money.  This  is  due  to 
the  general  recognition  tliat  the  adverse  American  ex- 
change arises  from  the  simple  fact  that  the  country 
has  bought  a  larger  quantity  of  American  gootls  than 
its  cash  resources  enabled  it  to  pay  for  without  special 
measures,  and  that  the  only  true  remedy  for  the  exist- 
ing situation  is  to  be  found  in  gold  shipments,  in  sales 
of  securities,  in  the  creation  of  a  credit  in  the  United 
States,  or  in  economies  in  expenditure,  and  that  in 
the  circumstances  that  now  exist  the  question  of 
whether  or  not  tlie  Bank  of  England  rate  is  at  "),  fi  or 
7  per  cent  is  of  no  real  importance.  We  refer  else- 
where to  the  fall  and  recoveiy  in  the  exchange,  and  all 
that  we  need  say  here  is  that  the  heavy  sales  of  Ameri- 
can securities  by  British  holders  in  consequence  of  the 
substantial  bonus  offered  by  the  discount  of  the 
sovereign  liave  already  caused  the  exchange  to  recover 
from  a.  discount  of  nearly  8  per  cent,  to  a  discount  of 
not  nmch  over  3  per  cent. 


The  sales  of  seciarities  have  been  supjilemented  by 
the  shipment  of  nearly  £2,000,000  of  gold  from  the 
Bank  of  England,  and  doubtless  if  aclditional  ship- 
ments of  gold  are  needed  to  supplement  securities  the 
gold  will  be  sent.  Still  it  is  evident  that  low  rates  of 
interest  for  money  at  the  pi'esent  time  are  not  desir- 
able. It  is,  indeed,  essential  that  no  one  should  engage 
in  any  capital  expenditure  that  is  likely  to  be  unpro- 
ductive for  any  considerable  period,  and  inasmuch  as 
cheap  banking  money  does  foster  the  expenditure  of 
capital  by  piivate  persons  for  purposes  that  are  hot 
immediately  productive,  money  ought  not  to  be  cheap. 

Consequently  a  lower  Bank-rate  than  5  per  cent,  is 
not  desh'able,  and  we  are  not  altogether  convinced  tliat 
a  higher  Bank  rate  ought  not  to  be  introduced  in  order 
to  check  not  absolutely  necessary  capital  expenditures. 
It  nmst  no\v  be  clearly  evident  to  everyone  that  the 
country  is  spending  a  larger  sum  of  money  than  it  can 
l^rovide  out  of  its  own  income,  and  that  to  supply  the 
means  of  meeting  the  existing  enormous  war  expendi- 
tures and  granting  loans  to  Allies  it  is  essential  for 
everyone  to  become  as  economical  as  possible  without 
further  delay. 

The  su}iply  of  banking  money  this  week  lias  been 
abundant,  but  there  is  general  agreement  among  the 
joint-stock  banks  not  to  make  short  loans  at  less  than 
4{r%.  However,  this  agreement  has  not  prevented 
foreign  bankers  from  employing  their  balances  at  a 
lower  rate,  and  consequently  the  quotation  for  day-to- 
day loans  now  ranges  from  4i%  to  3^%.  For  fix- 
tures the  quotation  is  4|%  to  4i%.  ■  The  sup|)ly  of 
bills  is  not  plentiful,  and  bankers  have  some  difl'icully 
in  replenishing  their  portfolios.  Hence  the  rate  for 
three  months'  bills  lias  now  if'allen  to  411%.  four 
months'  are  quoted  4f%  to  5%.  The  rate  for  six 
months'  di'atts  is  fairly  firm,  however,'  at  5%  to  5|%. 
The  desirability  of  alti-acting  as  much  money  as  pos- 
sible to  the  London  market  and  of  maintaining  bankers' 
balances  has  .induced  the  joint-stock  banks  this  \\cek 
to  raise  their  rates  for  deposits  from  3%.  to  ,;iA%,  so 
that  the  banks. have  now  restored  the  old  practice  of 
fixing  their  ileposit  rates  at  1^°,',   under  Bank-rate. 


BANK  OF  ENGLAND. 

An,  expansion  of  £610,000  occurred  in  the  Baidc's 
reserve  this  week,  bringing  the  aggregate  amount  held 
to£54,5.58:()0().  There  was  an  influx  of  £l,l;J2,0()0 
of  gold,  of  wliich  £'207,000  was  from  abroad  and 
,£835,00(J  came  from  the  provinces.  On  the  other 
hand,  the  note  circulation  expanded  £522, 000.  The 
stock  of  gold  is  'now '£68,433,000.  Notwithstanding 
the  fairly  lieavy  payments  on  Government  account 
last  week  there  was  an  addition  of  £3,881,000  to 
the  pubhc  deposits,  raising  the  total  to  £137,935,0t)0. 


The  "  other  "  deposits  were  reduced  £l,543,CJ00,.^aa(t 
the  "other"  .securities  increased  £2,968,000.  'The 
{iovcrnment  securities  showed  a  decline  of  £l,237,000i. 
The  repayment  of  Treasury  bills  last  week  was  offset 
Ijy  the  issue  of  additional  bills,  and  on  balance  there 
was  only  a  very  small  reduction  in  the  Treasury  bills 
in  issue.  The  proportion  of  reserve  to  liabilities  is 
slightly  higher  at   24.1.J  per  cent. 


MONEY  IN  NEW  YORK. 

The  supply  of  moin-y  in  .Ncv,  V(,i  k  is  mormou.-^,  und 
tlie  gold  that  is  now  being  sent  to  lliat  city  may  be 
likened  to  tlie  proverbial  des|)alch  of  coal  to  New- 
castle. The  rate  for  day-to-day  loans  is  less  tlian 
2%,  while  time  money  is  also  abundant  at  relatively 
low  rates.  Last  week  thei-e  was  an  addition  of 
£2,0t)0,0()0  to  the  reserves  of  the  Associated  Banks 
and  trust  companies.  On  tlie  other  hand,  their  loans 
also  increased  £2.700,000.  and  their  deposits  as  much 
as  £6,000,000.  Nevertheless,  tlie  increase  in  surplus 
was  neaily  £1,700,000.  bringing  the  aggregate  to 
£38,830,000.  We  refer  elsewhere  io  Ihi-'  fal!  and 
lecovery  in  the  .*\merican  exchange. 

Bates  for  prime   commercial   paper  and   for  caD 

loans  in  Xew  lork  are  as  fciliov,  s  :  — 


Sept.  2,1915  ... 
Sopt.    3, 19U  ... 


Prime  paper 


,  3}-3l% 
.  6i-7% 


Call  money 


1J% 
,  9-8% 


POSITION   IN  INDIA. 

The  dull  season  ui  India  lias  now  j)assed,  and  the 
drniand  for  exchange  is  recovering,  with  the  result 
that  this  week  the  rate  for  telegraphic  transfers  has 
risen  to  Is.  'J\id.  FurtiieiTnore,  tlie  Council  liad  no 
difficulty  in  selling  the  10  lacs  of  Council  drafts 
offered  this  week,  and  sold  4  lacs  of  immediate  trans- 
fers on  Madras  at  l.s.  4(2.  The  total  applications 
reached  over  30  lacs.  The  amount  to  be  offered  for 
tender  next  week  has  been  raised  to  20  lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India;. — ■ 

Bombay  ...  6  per  cent.  (June  2,  '15)    I    Bengal ...  5  per  cent.  (June  4,  *15> 

I'articiilars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  t^st, 
September  1 .  are  :  — 


Hate. 
s     d. 


Total 


Bills. 
Tendered. 
Hs. 
20,C00 


TELKOnAPHIC  TRAX3FKIU. 


Accepted. 
Ks.         % 


20,000 


E.lte. 
J.  d. 
1  3H 
1  4 
13ji 


Tendered. 

Accepted. 

Rs. 

R5.         % 

10,00,000" 

2,00,000    SO 

5,00,000 

6,00,000  100 

16,00,000 

3,00,000    20 

30,00,000      lO.OD.OOO     — 


ToUl  ... 
"    deferred. 
Offered.  Tendered. 

Grand  Total    ...  Rs.  10,00,000      ...  Bs.  30,20,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Bates  obtained  were  as  follows:  — 


Acceptel. 
Es.  10,00,000 


Calcutta 
Madras 


— Telegrapliic  Transfers^-., 
Rs.  .^ve^aBe         Mtnitnum 

1 3.937  1/3K! 

1 3-976  l/3ii 

1  i  i;3j; 


f     2,00,000' 

1     4,00,000 

4,00,000 

•  Deferred. 

The    following    Special    Sales 
made :  — 

Bills  on  Madras      

From  ApPil  1  *o  August  31  inclusive  the  Council  have  granted  remittance* 
for  Rs.  2,97,18,983,  realising  £1,978.694.  Dp  to  September  1  of  last 
Onancial  year  the  total  Bills  and  Transfers  soW  was  Rs.5,36  88.332,  realising 
£3.583,170.  The  total  sales  for  the  wpi"k  ended  August  31  amounted  to 
Rs.20,15,029,  reiilisiug  £134,138.  The  amount  to  be  offered  tot  tender 
ne.'ct  Wednesday  wilt  be  increased  to  20  lacs. 


have    since    been 


Ba.  At 

26,000        1;3J1 


SILVER, 

The  fall  in  the  American  exchange  to  a  discount  of 
nearly  8  per  cent,  had  a  sirengthening  effect  upon  the 
silver  market,  and  the  spot  price  has  now  risen  t. 
23 iV/.,  although  the  exchange  has  recovered  to  a  <lis- 
count  of  3  per  cent.  The  discount  in  the  American 
exchange  has  curtailed  shipments  of  silver  from  that 
country,  and  as  there  is  a  good  demand  for  silver  for 
the  Continent  the  price  has  risen.  India  is  not  willing 
to  pay  the  higher  prices,  and  China  is  disposed  to  sell. 

Aug.  27  as  30  31  Sept.  1       2  3 

London  ...      23rt  22|E         23  23  21,1       23iV  23^; 

India      ...Rs.59i  59^,  59S  69i  593         63,1-  59,^ 

Exchange       1/3;J  1/3:J  l/3;i  1,3,1  VHi  1/3|J  VHi 
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SetUement  of  pre-War  open  position  deferred  to  a 
jesr  after  peace  declaration.  —  Vide  Emergency  Rules 
as  to  conditions. 

TICKET  DAT.  PAY  DAT.  OONSOL. 

Settlement  I  Thurs,,  Sept.    9  I  Fri  ,    Sept.  10  I  Fri..    Oct.     1 
Days        iTues.,  Sept.  28  I  Wed.,  Sept.  29  I  — 

There  has  been  no  great  change  in  the  tone  of 
markets,  the  condition  of  which  may  be  described  as 
quittl_v  hopeful.  Two  factors  are  responsible  for  this 
situation.  One  is  that  the  Russian  army  continues 
its  successful  withdrawal  into  the  interior  of  Russia, 
and  the  belief  thus  created  that  eveiy  day  that  passes 
is  bringing  the  Russian  and  German  armies  nearer 
to  an  equilibrium  of  strength.  The  effect  of  the  in- 
vasion of  Russia  by  the  German  army  has  been  to 
accelerate  the  work  of  preparing  the  armies  of  all  the 
Allies  for  greater  effort,  and  it  is  evident  tliat  muni- 
tions and  equipment  of  war  are  now  being  turned  out 
in  all  the  Allied  countries  with  a  degree  of  rapidity 
which  cannot  fail  to  bring  success  to  their  armies  in 
tlie  not  distant  future.  The  ability  of  the  Russian 
army  to  w  ithdraw  successfully  from  a  disadvantageous 
position,  and  the  progress  that  is  being  made  to  provide 
all  the  Allies  with  the  arms  and  equipment  they  need 
certainly  seems  to  justify  the  confidence  that  is  enter- 
tained in  the  military  situation. 


The  second  factor  of  importance  has  been  the 
power  of  United  States  investors  and  bankers  to  absorb 
the  great  quantities  of  American  securities  sold  this 
Week  by  British  investors  for  the  purpose  of  paying 
for  the  large  amount  of  goods  bought  in  the  United 
States,  and  at  the  same  time  rectifying  the  American 
exchange.  A  little  over  a  week  ago  the  American  ex- 
change was  at  4  65.  and  from  this  rate  it  fell  rapidly 
to  4  50  on  Wednesday.  The  hea\y  selling  of  securi- 
ties which  then  occurred,  and  the  gold  shipments  from 
the  Bank  of  England,  since  announced,  of  nearly 
£2,000,000,  have  now  caused  the  exchange  to  recover 
to  4  71.  No  one  can  doubt  the  power  of  the  United 
States  to  purchase  the  securities  that  may  be  sold  from 
this  side,  and  notwithstanding  the  bonus  which  the 
discount  in  exchange  offers  to  investore  to  sell  their 
American  securities,  it  is  probable  that  the  demand 
for  bonds  and  stocks  in  Ameiica  will  be  quite  equal 
to,  if  not  in  excess  of,  the  supply. 


We  would  again  point  out  to  holders  of  American 
securities  that  the  present  low  exchange  offers  them 
an  opportunity  of  disposing  of  their  holdings  at  a  sub- 
stantial bonus,  and  that  if  they  sell  their  bonds  as 
opportunity  offers  in  the  States  they  will  not  only 
make  a  profit  on  the  transaction  in  consequence  of  the 
bonus  given  by  the  exchange,  but  they  will  also 
enable  this  country  to  pay  for  the  great  quantity  of 
goods  now  being  purchased  from  the  United  States. 
Exactly  how  many  securities  ought  to  be  sold  from 
week  to  week  in  order  to  provide  the  necessaiy  ex- 
change is  not  known  and  cannot  be  ascertained,  but 
io  is  evident  that  the  amount  is  considerable,  and  we 
would  suggest  to  our  readers  that  they  should  acquaint 
tbeir  bankers  or  their  stockbrokers  with  the  amounts  of 
securities  they  are  willing  to  sell,  and  give  them 
authority  to  dispose  of  them  as  opportunity  offers  and 
as  the  exchange  situation  demands.  Of  course  it 
would  be  unwise  to  force  stocks  upon  an  unwilling 
market,  but  the  volume  of  American  purchases  this 
week  indicates  clearly  that  the  market  is  not  an  un- 
w.illing  one,  and  that  the  American  public  is  anxious 
l6  purchase  all  the  securities  British  investors  are 
disposed  to  sell. 

Probably    another    factor    which    is    causing    the 
market  to  display  a  disposition  of  quiet  confidence  is 


the  expectation  that  the  Dardanelles  will  shorty 
be  reopened  to  commerce.  With  regard  to  this 
matter,*  however,  so  much  time  has  been  occupied) 
aready  that  one  is  disposed  to  ibe  sceptical. | 
Still,  the  progress  which  the  .Mlied  troops  are  malting' 
seems  to  warrant  a  greater  measure  of  optimism  thaij; 
has  hitherto  been  possible. 


Another  matter  which  sFould  give  confidence  toi 
the  market  is  the  fact  that  Parliament  will  meet  in  a' 
little  over  a  week,  and  that  the  Budget  statement  is 
expected  to  be  made  in  about  three  weeks.  The 
Chancellor  of  the  Exchequer  is  expected  to  deal  witK| 
the  finances  of  the  country  in  a  comprehensive  manner, 
and  if  he  induces  everyone  to  become  more  economical, 
and  at  the  same  time  more  productive,  and  thus  per- 
manently readjusts  the  adverse  balance  of  trade,  the 
present  confidence  as  to  the  future  will  be  further 
strengthened.  No  one  doubts  the  power  of  this 
country  to  meet  any  expenditure  it  may  incur,  but 
most  people  realise  that  the  expenditures  cannot  be 
made  except  upon  sound  lines.  The  country  must 
keep  down  its  domestic  outlays  to  a  level '  that  \VilI 
enable  its  war  expenditures  to  be  met  without  strain- 
ing its  financial  resources 

Int,    Price,  A       Cnr- 

or    July  27,     ^1915—v      Week  rent  -(-or— 
Dlv.    1914       Hich.    Low.    Ago   Price  Week 


Consols  2i      

2J' 

72i 

681 

65 

65 

65 

... 

War  Loan  0925-28) 

3i 

-• 

95i 

911 

921 

92i 

+  i 

..      n  0925-45) 

4i 

— 

— 

— 

97} 

98^  +A 

»    ■  .•            ■•        ^  rights 

a 

— 

— 

— 

97  li 

97i 

+1% 

Arg.  6%  Treas.  Bda.  Q920) 

6 

— 

97 

96 

961 

96,i  -1-A 

Austrian  Gold  1876 

4 

821 

64 

6U 

64 

64 

... 

Brazil  New  Funding 

5 

— 

80 

68 

69 

69 

... 

Preuch  3%  Rentes 

3 

77i 

6Bi 

62i 

63 

63 

... 

a«rman  3% 

3 

74 

58i 

47i 

531 

54 

+  i 

Hungarian  Kentes 

4 

74i 

48! 

481 

481 

481 

+  i 

Italian  3i% 

3i 

94 

791 

66! 

67 

69 

+2 

Japan  4^%  1st  Ser 

4i 

93 

91i 

83 

851 

86 

+  i 

Russian  4J%  1909 

a 

94 

90i 

73i 

73} 

74 

+  i 

Oaledoman  Deferred 

i 

13i 

12i 

81 

8i 

81 

-i 

Gt.  Northern  Deferred 

2i 

m 

465 

375 

38} 

39 

+  1 

Gt.  Western 

51 

113} 

llli 

96 

981 

96} 

+  t 

L.  &  N.  Westaru       

6 

1251 

122i 

995 

1011 

102 

+  i 

U,  Brighton,  &  S.O.  Det     .. 

3i 

76i 

70! 

60i 

52i 

521 

-i 

Midland  Deferred      

4 

m 

671 

57i 

58 

581 

+  1 

Iff.  Eastern      

6i 

120i 

119i 

103 

104 

1031 

-* 

S.  Eastern  Deferred 

1 

37i 

34i 

22 

22 

22 

... 

Underground  Incomes 

6 

88 

84 

68i 

74 

705' 

-1-  2 

Canadian  Pacific:       

10 

179 

177i 

145i 

16U^ 

dl60 

-u 

Canadian  Northern  8%  Oonv 

nil 

80i 

70i 

45 

491 

47 

-21 

Grand  Trunk  4%  Guar. 

3i 

80 

75i 

471 

54} 

565 

+2* 

6 

97 

109,% 

95i 

1081 

106i 

+li 

Baltimore  &  Ohio     

5 

79 

88t 

69 

87i 

86} 

-1 

Erie     

mX 

24 

3H 

21 

301 

29i 

-i 

PennsTlvania  $50     

6 

551 

68 

53} 

57} 

571 

-i 

Sonthem  Pacific       

6 

m 

98 

831 

m^d  93 

-li 

Union  Pacific 

8 

156i 

140  i 

1181 

1371s 

dl36J 

-  i 

U.S.  steel       

nU 

59i 

82i 

46i 

811 

78} 

-2i 

Buenos  Ayres  Gt.  Southern.. 

■    4 

105 

97i 

72i 

85 

811 

-31 

Armstrong  Ord.  £1 

12i 

2 

45/9 

34>9 

35  8 

35  9 

+-I3 

Canadian  Car.  Common 

nil 

47i 

1214 

20 

112 

1071 

-41 

Hudson's  Bay  £1      

.  nU 

7i 

7i', 

4,-fe 

4i 

61 

+  I 

Shell  Transport  Ord.  £1 

.35 

4,% 

4H 

3} 

4{ 

41 

... 

Vickers  Ord.  £1         

.  12i 

m 

39104 

313 

32/0 

31/9 

—13 

The    only    means    of    securing    relief    from 

Income     Tax       and     Super     Tax     and 

of   providing   for    Death    Duties    explained 

in    a    special    brochure 

"DEATH  & TAXES" 


A  Copy  via  it  xnt  cm  applicatian  tit 

THE     NATIONAL     MUTUAL 

LIFE     ASSURANCE     SOCIETY. 
39    Kini    Street,    Cfaeapiide,    London,    E.C. 
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Established  1865.  tiBSfi*  Established  1885. 

By  ^pj»in(m«n(. 

GENERAL 

Accident   Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 


ASSETS    EXCEED 
CLAIIMS    PAID 


£2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth.  >cotland. 
General  Huildings,  Aldwych    .  i  iidoii. 
F.  NORIK-MILLER,  J. P.,  li.-neral  Manager. 


PLAYER'S     ^^*.  ^e/,. 

NAVY  MIXTURE 

IN   THREE  STRENGTHS 

For  Wounded   British  Soldiers  and  Sailors  in 
Military  Hospitals  at  Home  and  for  the  Front 
at  Duty- Free  Rates. 


Mild  and  Medium, 


Terms 


White  Label. 


^^m  on  application  to 

^"       JOHN   PLAYER  and 
oz.  SONS, 


5 

i;«  per  i-lb.  Tin.         NoltlogliaDl 


4 


2    PER 
OZ. 


Branch  of  the  Imperial  Tobacco  Co.  (of  Great  Britain  and  Ireland),  Ltd. 


o 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Vrlte  for  interesting  Booklet  entitled  "  The  History  of 
Correspondence." 

Head    Offiee:  Branch  t 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORU  ST..  E.C. 


Business  has  been  very  quiet  on  the  whole  in  the 
Mining  departments,  except  for  a  Continuance  of  com- 
parative activity  in  Far  Eastern  Rand  shares  and  some 
show  of  business,  with  an  advance  in  prices,  in  copper 
descriptions.  Tintos  have  violently  oscillated  in  Paris, 
and  have  ranged  in  London  between  the  extremes  of 
63i  and  55.  

Eldorado  Banket.— Capital  £300,000,  in  £1  shares. 
Crushings  by  stamps  and  Chilian  mills  have  been 
as  under :  — 

Price 

ToiiB  Per  Wcirkiim    Per  Prnfit  Per    enrtof 

Yeirto            Crushe.i  Value  Ton  Kxpensfs  Ton         (ent.)  Ton  Perioff 

Mar.  31  £  £                              £ 

1914  ...    80,635  157.U91  SS'll  89,188      22/1  67.903  16/10      J 

1915  ...    57,073  13^,393  4i4  65,890      23/1  fc6,603  23/3    14/9 
1915-16. 

Juiieqr....    1-2,258        ?1.14fi    61/0         16,114      26/5      16.032    24/7       — 
Gold  reserve  :  Mar.,  2,461  ;  Apr.,  2.001  ;  May,  1,550  oz. 

Dividends  declared — 1913,  Jane,  15 ;  Dec,  15  per  cent. ; 
1914,  June,  10  ;  iuh-.,  7i  per  cent.;  lilb  July,  'ih  \i<t  cent. 

At  December  31,  1914,  the  gold  reserves  set  aside 
stood  at  3,200  oz.  Since,  in  the  March  quarter 
750  oz.  and  in  the  June  quarter  this  year  900  oz. 
have  been  withdrawn  and  added  to  the  returns  of 
gross  receipts  of  each  quarter,  reducing  the  remaining 


gold  in  reserve  to  1,550  oz.,  value  £6,532.  This 
resort  to  accumulation  put  aside  is  maintaining  the 
appearance  of  high  yield  per -ton.  We  show  below  the 
return  of  yield  derived  from  the  12,258  tons  crushed 
in  the  June  quarter,  and  apparently  what  was  the 
true  yield  from  treatment  of  current  ore:  — 


Tons 
12,268    ... 


Xield 
Oz. 

7,389 


Value 
£ 


Estimated 

Profit 

£ 


Estimated 

field 

Value 

Profit 

Oz. 

£ 

£ 

6,'.  89 

27.329 

11,215 

— 

44/9 

18/11 

31,146  15,032 

Per  ton        —  51/0  24/7 

Deducting  value  of  900  oz.  gold  taken  from  reserve 
in  the  June  quarter  we  arrive  at  the  following:  — 

Tons 

12,268     

Per  ton  

Mashonaland  Agency. — Tentatively  the  liquidation 
proposal  tor  tiansier  of  assets  to  a  new  company  of 
same  name,  on  basis  of  a  new  10s.  share  being  given 
for  each  of  the  issued  398,976  old  £1  shares,  has  been 
agreed,  but  the  project  is  subject  to  removal  of 
Treasury  restrictions. 

{SeC'  Page  388  for  an  article  on  Willoughhy's 
ConsoUdated.) 


THE   EASTERN  RAND.— II. 
GROSS  PROFIT  VALUE  OF  ORE  RESERVES. 

In  an  examination  whether  or  not  the  market  value 
of  Rand  mining  shares  is  attractive  to  the  speculative 
investor,  a  point  that  comes  into  consideration  is 
the  quantity  of  ore  that,  consequent  on  advance 
development  work,  has  been  brought  into  sight,  and 
the  probabilities  as  to  the  amount  of  profit  per  ton 
that  such  ore  reserves  are  likely  to  yield.  Let  it  be 
clearly  understood  what  is  meant  by  ore  reserves, 
for  'the  "  tenderfoot  ''  operating,  in  the  Mining 
market  sometimes  confuses  ore  reserves  with  the  total 
of  what  ore  is  expected  to  be  dealt  with  by  the 
company.  That  is,  of  course,  an  entire  delusion  very 
rarely  entertained.  The  quantity  of  ore  actually 
brought  into  sight  through  developments  may  repre- 
sent three,  four,  or  five  years'  supply  for  the  mill 
of  present  size,  and  the  remaining  ore  that  has  yet 
t-o  be  developed  may  with  some  companies  represent 
20,  30,  40,  or  even  more  years  as  the  life  of  the 
property  on  the  present  mill  capacity. 

If  the  mine  has  been  well  opened  up,  is  in  the 
working  stage,  and  has  a  large  quantity  of  ore  to 
come  and  go  upon  for  some  time  ahead,  it  amounts 
to  a  virtual  certainty  as  to  the  period  the  ore  reserves 
will  last  the  present  plant.  The  remainder  of  the 
life  in  working  the  ore  as  yet  unattacked  is,  of  course, 
not  so  assured,  although  there  may  be  a  fair  degree 
of  certainty  of  a  more  or  less  extended  period.  But 
from  the  point  of  view  of  the  reasonable  certainty 
of  the  ore  reserves  in  sight,  it  will  be  of  interest 
in  respect  of  nine  producing  companies  of  the  Eastern 
Rand,  and  one  company  at  present  non-producing — 
the  Springs — to  give  figures  as  to  the  total  amount  of 
ore  reserves  brought  into  sight  according  to  latest 
advices  and  the  assay  value  of  the  same.  It  has  to 
be  borne  in  mind  that  the  quantities  are  expressed 
as  "mine"  tons,  and  before  a  profit  value  per  ton 
can  be  ascertained  it  is  necessary  to  reduce  the 
"  mine  "  tons  to  "  mill  "  tons.  Concisely  it  may 
be  stated  that  the  mine  tons  are  subject  to  the  sorting 
out  of  country  rock  broken  down  with  ore  in  the 
stoping  width  adopted.  It  will  be  reasonably  conserva- 
tive if  we  assume  15  per  cent,  as  the  average  sorting 
out  of  rejected  rock  at  surface.  With  some  mines  much 
eliminated  rock  Inoken  down  is  also  left  underground 
and  used  as  packing.  After  this  sorting  is  effected 
from  mine  tons  tlie  mill  tons  are  arrived  at. 

In  the  field  of  approximately  26  square  miles  occu- 
pied by  these  companies — vide  map  at  page  325  of  TnE 
Statist  last  week — there  are  variations  in  the  charac- 
teristics of  ore  deposit.  Where  reef  is  narrow  and 
high  grade  the  extent  of  sorting  above  ground  is  large, 
as  with  the  Modderfontein ;   where  reef  is  split  into 
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alternating  layei-s  of  ore  and  bai'ren  "  partings  "  the 
extent  of  sorting,  as  with  Modderfontein  Deep,  is  low  ; 
and  where  reef  is  wide  and  of  comparatively  low  grade 
the  above-ground  sorting,  as  with  Gt?dukl,  is  but  of 
small  percetitage. 


KlelnfoQtein 
Viui  Ryn  Deep 

Bnikivin         

M»i<t«*erfonteiii 
MtHtiterfontciii  D     ... 
Modderfontein  Deep 
Government  Areas... 

Gedulil  

Spriugs         

Before,  however,  dealing  with  "  mill  "  ton  quan- 
tities, we  may  first  of  all  set  out  the  gross  ore  resenes 
of  the  respective  companies — mine  tons — and  average 
of  assay  value.  The  figures  are  given  in  the  following 
table:  — 

, Ore  Reserves , 

Stope 
Mine  Width 


Actual 

Recent 

Avi»r*EO 
Width 

]Uto 

Stoplng 

of 

of  Keof 

WIttli 

Sorting 

Inches 

liH-hea 

% 

5li 

»» 

17 

22 

55 

134 

38 

62 

lOJ 

Hi 

B3 

17J 

20 

56 

17 

60 

69 

n 

28 

60 

131 

38 

BH 

4 

24 

t2 

— 

Kleinfontein 

V»n  Kyn 

Van  Kyn  Deep   ... 

Brak[>An 

Modderfontoin 
Mo<1den\>ntoin  B 


ToiiB 
2,879.1X13 
1,934.312 
1.953,845 
2,>90,000 
6,331,500 
2,772.C00 


Value  Inches 

23/!i  sej 

277  53 

36/6  55 

28/6  62 

36/8  63 

36/6  65 

34/3  69 

24/7  60 

30/2  59i 

43/9  62 


Date 
Mar.  3i,  1915 
June  30,  1914 
Dec.  31, 1914 


Juue  30,  1914 
Dec.  31, 1914 


Modderfontcin  Deep  ...  2.460,000 

Qavernment  Areas       „  2,461, 5S1 

Ueduld I,9cawi0 

Spnng 553,C03 

The  next  table  we  will  present  for  consideration 
is  the  quantity  expressed  as  "  mill  "  tons — that  is, 
after  deduction  from  the  mine  tons  of  the  assumed 
15  per  cent,  sorting  out  of  broken  down  rock. 
Then,  for  the  purpose  of  arriving  at  an  idea  of  valua- 
tion of  the  reserves  reduced  to  mill  tons,  we  will 
base  the  profit  value  in  respect  of  each  company  on 
the  actual  mine  profit  per  ton  returned  for  the  month 
of  July.  It  has  to  be  borne  in  mind  that  the  profit 
result  per  ton  of  one  month  is  only  a  rough  basis, 
and  over  a  period  of  years  may  vary  considerably 
either  way.  In  the  case  of  companies  that  by  Juh* 
1915  had  attained  a  high  profit  rate  per  ton,  there 
is  less  likelihood  of  future  appreciation  in  profit  than 
in  the  case  where  only  a  small  profit  per  ton  was 
shown  for  the  month.  While  with  companies  that 
only  made  a  small  profit  per  ton  in  July  there  is,  in 
some  directions,  the  likeliliood  of  improvement,  with 
those  that  made  a  large  profit  per  ton  in  July  there 
is  the  risk  of  a  set-back.  Some  companies  have  the 
probability  of  improved  profits  through  reduction  in 
working  costs,  and  those  companies  that  have  high 
■working  costs  have  greater  chances  than  those  com- 
panies that  have  already  effected  considerable  re- 
ductions. But  the  actual  profit  of  the  month  of 
July  and  the  clean  quantity  of  mill  tons  in  sight  for 
future  use  is  a  rough  and  ready  gauge  to  take  in 
arriving  at  the  gross  profit  value  of  the  ore  resei-ves 
measured  by  the  value  of  such  profit  per  share. 
Some  of  the"  showings  are  very  remarkable. 

a)  (2)  W  W  (5)        (6) 

Profit 

Approx. 

Value  of  Market 

Reserves  Price 

Capital          per  of 

£             Share  Share 

86      l,O4t,0COsayl,J20,COO        16/0  2t/J 

8/6  699,000  5CO,'00  28/0  62/6 

Van  Ryn  Deep      ...1.651.C0O  19/6  1,620,000  1.200.000  27/0  50/0 

Brakpan      2,U7.0O0  10/0  1.C58.000  760,000  28/0  58/9 

Modderfontein     ...6,585,000  22  6  6,Oj8.000  1,40?,000  17i  15 

Modderfontcin  B... 2,356,000  24/0  2,827,003  700,000  4  5i 

ModderfonteinD'p  2,085,000  20/0  2.08'.000  5X,000  P3'0  98,0 

Bovemment Areas  2,084,000  7/5  78l,0C0  l,4C0,00O  11/0  22/0 

Oeduld      1,615,000  9/6  767,CC0  970.000  15/3  J2/0 

On  consen'ative  lines  we  reckon  that  with  the  use 
of  about  1,100,000  tons  a  year  from  July  1,  1916,  the 
life  of  the  Modderfontein  mine  will  equal  approxi- 
mately 20  years.  In  the  interval  the  rate  of  con- 
sumption will  probably  be  some  630,000  tons  per 
annum.     Now,  in  the  table  above    we  have  the  strik- 


Kleinfontein 
Van  Ryn     ... 


(3) 
Profit 
Quantity  Assumed   Value  of 

of  0r«        Gross    Ore  Re- 
Reserves     Prtfl*   serves  in 
Mill         Value    Col.  (1) 
Tons        per  Ton        £ 
...2.448.O0O 

...1.6»,C0C 


ing  feature  that  on  the  basis  «ssuined  of  mill  tons  of 
ore  resents,  the  pfofit  in  respeff'oT  the  qiiftnfity  ot 
;  ore  in  sight,  at  the  rate  of  pfoRt  of  July,  amounts  to<^ 
over  £6,000,000,  which  gross  value  is  equal  to^, 
S\7\  per  .€4  share.  This  simply  represents  the  profit: 
value  of  the  ore  in  sight,  and  such  an  estimated  value 
per  share  contrasts  with  the  market  quotation  at  the 
present  time  of  about  15,  so  that  tlie  market  virtually 
disregards  absolutely  any  value  attaching  to  the  fairly 
long  life  beyond  the  present  ore  reserves.  This  is  aj' 
curious  market  valuation  and  recalls  to  our  mind  how.j 
years  ago,  conditions  on  the  Kand  and  market  depres-,, 
sion  w'ere  sucTi  that  there  w'ete  instances  of  the  market 
price  of  a  share  being  exceeded  by  the  cash  actually 
held  by  the  Company,  nothing  whatever  being  allowed' 
by  the  market  for  a  considerable  area  of  property  held. 
We  defer  to  next  week  intended  remarks  on 
the  subject  of  life  considerations,  but  for  the  purpose 
of  throwing  light  on  the  values,  expenses,  and  profits 
per  ton  w^e  give  herewith  the  working  results  of  each 
of  the  companies  over  the  last  completed  year  and 
since  to  July  1915  inclusive:  — 

Kleinfontein.  —  Capital  issued,  £1,151.540,  in  £1 
shares;  £175,000  6%  Debentures.  220  stamps.  Four 
tubes.  Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 


Yt.  ends 
Deo.  31  Stps. 

1914    ...  200 

1915. 
Mar.  qr.  200 
June  qr.  200 
July     ...  200 


Tons  Sort-  ^Revenue— ^    ^Kxpenses'-s  ^Proflt-^      Price 
Milled  Ing    Amt.   Per  t.ou  Amt.  Per  ton  Amt   Perttjii  endof 
%  £  e  e  Period 

601,000  19   791.722    26/4     528,452  17/7      263.270  8/9     — 


155.050  17   210,137    25/9       H2.«53  17/1      67,679  8/8    24/5 

15S,8Ct)  16  203,38)    25/11      135,932  17/4        67.443  8/7    22/9 

51.350  —     70,481    25/11       46.258.17/1       21,223  8  7    23/J 

•  Not  including  consi'lerable  expenditures  in  connection  with  the 
Apex  and  Benoni  sections. 

Divirlenrls— 1P14.  Jane,  5;  Dec.  5  per  cent. 
1915.  June,  6  per  cent 

Van  Ryn. —  £5()(i.00().  in  £1  Bhares  Batteries, 
ISO  stamps.  Six  tube  mills.  Present  capacity  about 
rate  of  450,000  tons  a  year. 

fearto  Tons     Sort-  ^Kevenue~^  ^Expenses-.,    ..-Proflt-v        Price 

June30    Stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Aml^  Per  ton  end  of 

%         £  £  £  Period 

1913-14  138aT.  439,900    8t    530.129    26^0    351.143    16/0  2'8.936    10/10    3j 

1914-15. 

115  550  8  119,353  25/10    82.984    14/1    66,371 

116.900  7  117,2  3  26/2 

111,720  gj  144,2=a  23/1 

116,753  7  1«0,194  21/5 


Sepuqr.  140 
Dec.qr.  140 
Mar.qr.  140 
June  qr.llO 

12mos.  140 

1915-16. 
Juiv»     140 


11/6 

82.57'.  14/1  64.631  11/1 
8:,917  11/i  t9.312  10  4 
12,142    11/2    68,052    lu/l 


3^ 


values.'" 


462,920    7*    53;, 014      25/1    332,645    14/4  !:4P,i69    1( /9      3^:';. 

37.753    —     43,253      22/11    27,009    14/4    16,214      8  7     2SSitd 
'  Decreased  profit  for  July  is  due  to  temporary  falling  off  in  stope 

Dividends— 1914.  June,  22i  ;  Dec.  22J  per  cent. 
1915.  June,  22J  per  cent. 

Van  Ryn  Deep.— Capital,  £1,196.892,  in  £1 
shares.  80  stamps.  8  tube  mills,  started  July  14, 
1913.  This  plant  has  attained  a  capacity  of  about  the 
rate  of  530,000  tons  a  year. 

Tons    Sort-  r-Revenue— ,     ^Expenses—,      ^Profif^N    Price 
stps.  Milled    ing    Amt.  Perton   Ami.  Per  ton  Amt 


Per  end  of 
£                         £         ti'n    Period 

1914...    77.i    483.C90    lii  806.9.8  33  4      391.912    ie/4    411.036    17/0  — 

1916 

Mar  qr.  83     13';,530    13*  234.938  37/2     103.193    16/i    131,715    2  "/ll  2A 

Juneqr.  8J      126,100    1?}  234,^76  37/1      104,695    16/7     129.981    20/7  2ft 

July ...    —       41,253    —      8:>,2>)S  3i'3        35,699    16  5      41.5J7     19/10  2A 

Dividends— 1914,  J  ine,  12J  ;  Dec.,  12i  per  cent. 

1915,  June,  15  per  cent. 

Modderlontein.— Capital,  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  52.500  tons  per  month.  Additional  plant  of 
capacitv  of  40,000  tons  monthly  airanged  for,  to  raise 
total  capacity  to  about  1.100,000  tons  a  year. 

Tons  Sort-  ^ttevenue^  ^isxpeiutes^    ^iTont^         Price 

Milled  Ing.     Amt     Perton  Amt    Perton  Amt    Perton  end  of 

-  e  £  £  Period 

990.362    38/9   437.663     17/1     662.689    21  8    13^ 

282,809  36'1  116,373  1410  166.439  21/3  — 

28   349  38/1  117,'4S  15/3  F8.706  ^^  6  — 

238  MS  38/8  122,8  2  16/6  165.694  2?/2  13^ 

311,988  40/1  129,591  lt-/7  182,597  23/6 


Year  to 
June30Stp« 


% 


1913-14     180    510.350    44 
1914  15. 

Sept.  qr.  183  166,500    154 
Dec  qr.    18!  150.4  0     17 
Mar.qr.    180  119.  >  00    17J 
June  qr.  183  165,600    17i      311,988    40/1  129,59l     lf/7     182,»7    25/6    14t 

12  mos.    —    67l760J     17    l.r9,532    33  3  48-,266    15/H  685.4)6    22'4    14i 

July'^.'.^'—      62,530    —       10 -.792    3fl/5    41,130    l-'U    59.562    22/7    14i 
Returns  include  pnitit  from  a<-cumulat«d  silmes. 
Dividenis — 1914.  June.  15;   Dec,  15  per  cent. 
1915.  .lune,  lt|  per  cent. 
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Brakpan. —  Capital  issued,  760,000  £1  shares;  16U 

stamps.     Nine  tube  mills  now  working.     Present  rate 
of  output  about  760,000  tons  a  year. 

Kear  eiido  To  is     Sort-    ^Kevenue.^  ^-ISxpenses^     ^Frottt~,      Price 

Ceo.  31    Stps    UUIed     lug    Ami.  Per  ton  Ami.  Per  tcm  Amt  Per  tim  eiu  ol 
%  e  e  S.  Peril  (l 

1914      ...    140    621,573  13S  859,116  27/7    575,660      18/6  283,456     9'1     — 

1915 

Mar.qr.      150    1  7,910  IC  J  232  802  27'8    1L5.539      18  6    77.2-3      92     Ih 

Juiwqr.      15J    181,010  10    246,B06  2W     160,0.2      17/8    8i.854      9,7     2U 

July    ...       —       64,300  —      89,923  27/11     57,742      17  11  32,181    lu/U     3 

Divi  iends— 19U.  June,  12J ;   Dec  ,  Vl\  per  cent. 

Ial5,  June,  17j  per  cent. 

Modderfontein  B. — IssuBd. capital  £700,000,  in  £1 

shares.       i'laiit    of    capacity   to   deal    with    .540,000 
tons  a  year. 

rear  to  i',,iit.  Sort-  ^Kevenue-^  ^Kxpenses-^  ^Protit-.^  Prlc 
Deo.  31  Stps    .Mlllerl  hiK       Aint.  Perton    Aiut    Per  ton  Anit.  Per  tiiii  euo  <i 

^                    %         S.                          S,                           t.  Peri..<< 

1914  ...    83^  410.000  lu    790.132    35/11  342,328     15/7    447,8.4    20/4  — 

1915. 

Mar.qr.    96    120,700  12    231,021    38/3      93,922      l;'7    137,099    22  8  45J 

Juneqr.  —    123,200  1712-11,979    39/ S     99,978      ie/2    14i,0jl    23/1  b^ 

July  ...    —      4i,  uo  —     !i6,)i8    40,5     31,-78      16/2      60,910    24/3  ti^ 
Uiviileuils — lifl4.  June,  25  ;  Dec.,  33  per  cent. 
19  6,  June,  32J  per  cent. 

Modder    Deep.  —  Capital  £500,000,  in  £1  shares. 
Sixty-stamp   mill — six    tubes— started    December    14, 
1914.     Capacity  of  plant  at  present  about  35,000  tons 
monthly.     Arrangements  made  to  increase  to  total  of 
40,000  tons  monthly. 

rear  ends           Tolih     Sort  ,-Keveniie^    ^Kxpenses-...      ^Prullt*-s     Prtt-e 

Dec   *1    btpe-  Milled    liij^  Amt.    Her  ton  Aint.  Perton  Arat   Per  ton  end  ol 

1915.                                 %  «                           *                         a                  Pwrloc 

Mar.qr.     60     86.050      8  126,769    29/3      79,191    18/ S     4P,578    UvlO     3j 

Juneqr.    60     i;7,0Ja      7J  167,^16    34/5      80,819    1/7    8^427    17/lu    4fi 

June  J-jr.  60   i8i,050     —    2J5.0i5    32/0    160.010    17/6  133,01^5    14,6      — 
uly  ...     —     34,5JU     —      63,808    37/J      28,93-1    16/9    34,874    20/3     4ft 
Dividends — 1915,  June,  10  per  cent 

Government  Areas.— O.ipital  £1,400,000,  in  £1 
shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  Stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled,  or  total  raised  to  rate  of  near  1,100,00(.) 
.  tons  a  year.     The  returns  include  sundry  revenue. 

Tear  ends       Tons    Sort-  ^Keveuue^      ^Kxpenses^      ^Protit-^  Price 

Dec  31  stps  Milled  inj;     Amt    Per  tun    Amt.  Perton  Amt.  Perton  end  of 

1^14.                          %         H                       t,                       a  Period 
Oct.  16  t« 

Doc.3i...!)0    97,7ju    13J    8,955      16/6    105.433     2'/6    23. let,*    5/ >•  — 

1915, 

Mar.  qr.  955  14 ',4  0    14il4S,l!2      2)/s    122  691     17/6    22.441      3/2  21/6 

Juneqr  lOJ   lliuOJ    13    17.,2o      2</0    132,^5     In//    38,850      5/5  Ijlj 

July  ...  —     h5,0i0    —     6t,.76      28/J      47,109     21,1     l/,537      7/8  \^ 
•  Loss. 

(ieduld     Proprietary. — The    capital    authorised    is 

±1,000,000;  issued,  £1)70,000,  in  £1  shares.  Plant 
has  been  enlargeti  to  6li  stamps  and  five  tubes,  having 
a  capacity  of  26,000  tons  a  month.  There  is  the 
probability  of  early  increase  of  jilant  to  35,000  or 
40,000  tons  a  month. 

rear  ends  Tons    Sort- ^Kevenue-^  ^Bxpenset.-^      ^Prolit-^       Prli  e 

Deo.31  Stp».  Milled  lug  Amt  Per  ton  Arat  Per  l-m  Amt  Per  t.oi.  end  of 
,„,.,,  %         *  £  £  Period 

1914    .    534av.244,585    1  J  395.^57    32/4    298.489      24  5    9  .968      7/4      — 

[  Profit  irrespective  of  tlu.647  miscellaneous  revenue  in  1914  ] 

1915. 

Mar  qr.     60      71,330    <-}    115.685    3110    7M12      21  11  '6,271      9/1124  0 

Juneqr.    6J      7t.7*    H    113.713    3.'/5     7-,625     21/0    36,188     9/5    i8/9 

July    ...     —       2f ,050    —      38,251     29/4      25,606      19/8    12,o45      9/8    293 

Gold  reserve:  4,431  nz.  Jnlv. 
Monthly  and  quarterly  profits  include  sundry  revenue. 

The  sortiiiK  in  this  mitie  Is  both  on  surface  and  underground ;  verv 
s  l);ht  1,11  sui  nice. 

Divi  leuH^ — 1914.  Dec,  5  p'  r  cent. 
1915,  June   6  jer  ceit. 


Latest  Map  of  the  Rand.— With  the  Transvaal 
Chamber  of  Mines  irpoit  for  1014,  just  received  in 
this  country,  there  is  given  a  map  of  the  Rand  in 
colours.  The  map  is  approximately  4  feet  by  1  foot 
8  inches,  and  it  shows  the  areas  of  individual  mines, 
aiid  the  colours  indicate  the  groups  that  control  the 
mines'.'."  The  railways  and  the  lines  of  electric  wire 
that  supply  the  power,  i^c,  to  the  different  com- 
panies are  also  shown.  We  learn  that  it  is  intended 
to  issue,  at  price  Zs.,  the  map  separately  as  soon  as 
copies  are  received  in  this  country.  The  London 
office  of  the  Chamber  is  2o2  Salisburv  House. 


PARRAL  MINING  CORPORATION,  LTD. 

Kespecti.ng  the  paragraph  that  appeared  in  our  issue 
of  last  week  cautioning  people  before  buying  the  J»l 
shares  of  this  Company,  recently  introduced  on  the 
market  aT  nominally  £1-£1^,  to  ascertain  the  position 
of  the  Company,  a  correspondent  has  forwarded  us  a 
printed  document  marked  "  Private."  It  is  descrip- 
tive of  rich  Brazilian  gold  and  iron  ore  areas  that  it  is 
represented  the  Company  has  secured  possession  of. 
It  is  undated  and  unsigned,  has  no  names  of  directors 
or  address  of  office,  no  statement  of  purchase  con- 
sideration to  vendors,  or  who  are  the  vendors,  and 
other  necessary  particulars.-  The  document  is  headed 
"  Parral  Mining  Corporation,  Limited." 

We  learn  on  inquiry  that  the  Corporation  is  await- 
ing Board  of  Trade  consent  to  the  use  of  the  title  of 
Parral  Mining  Corporation,  Limited.  There  was  a 
Parral  (Mexico)  Railway  and  Mining  Corporation, 
Ijimited,  registered  March  1906,  which  issued  a 
prospectus  offering  £300,000  of  a  total  of  500,000 
£1  shares,  also  £400,000  Debentures.  This  Company 
changed  its  name  in  1911  to  Parral  (Mexico)  Mining 
Corporation,  and  now  seeks  to  drop  the  word 
"Mexico"  from  the  title.  It  will  be  noted  the 
first  change  of  official  title  was  effected  in  1911, 
and  the  second  change  of  title,  "  subject  to  the  ap- 
proval of  the  Board  of  Trade,"  was  passed  by  a  reso- 
lution at  a  meeting  held  on  February  15,  1915.  AH 
this  chopping  and  changing  about,  and  what  appears 
to  be  an  irregularity  in  introducing  the  shares  before 
the  Company  has  obtained  official  sanction  to  change 
of  title,  emphasises  the  necessity  for  exercising  caution 
in  respect  of  a  Company  that  purports  to  have 
"Capital  €500,000,  divided  into  500,000  shares  of 
£1  each.  £100,000  is  reserved  for  issue  for  working 
capital."  Is  the  purchase  consideration,  then, 
£400,000?     Have  no  Debentures  been  issued? 


SPASSKY    COPPER. 

The  report  and  accounts  of  this  Siberian  copper  min- 
ing undertaking  for  the  year  1914  under  normal  cir- 
cumstances would  have  been  issued  about  the  end  of 
July,  but  the  difficulty  of  communication  with  Russia 
during  the  War  has  made  this  impossible.  An  oflficia.1 
circular  dated  August  27,  however,  states  that  the 
accountant  at  Moscow  has  brought  over  the  annual 
accounts,  and  these  will  be  incorporated  in  the  London 
books,  audited,  and  then  presented  to  shareholders  at 
a  general  meeting  proposed  to  be  held  in  October. 
Meantime,  from  the  information  given  in  the  circular 
and  the  monthly  advices  of  copper  output,  it  is  possible 
to  arrive  at  some  idea  of  the  results  of  the  year. 

First  in  regard  to  the  output.       According  to  the 
monthly     advices     the    cop{>er    production    of     1914 
amounted  to  4,G74  tons,   in  comparison  with    4,908 
tons  in  1913  and  4,374  tons  in  1912.     The  diminution 
shown  in  1914,  which  probably  was  due  to  the  effects 
of  the  War,  has  been  continued  in  1915,  the  output  for 
the  seven  months  to  July  last  inclusive  being  2,464 
tons,  or  an  average  of  352  tons  per  month,   against 
390  tons  per  month   for   1914.     For  information    as 
to  the  quantity  of  ore  smelted,  and  the  copper  contents 
of  same,    the  annual  report  will  have  to  be  awaited. 
In    the   15    months  to   December  31,    1913,  the  ore 
smelted  gave  the  high  yield  of  nearly   IS  per  cent, 
copper,    and   the   net   profit   in    Siberia  amounted   to 
£229,183,  the  copper  produced  in  the  15  months  being 
6,251  tons.     Whether  the  whole  or  only  a  portion  of 
this  output  was  sold  in  the  period  was  not  stated  in 
the    annual    report,    and   the   price  realised   was   not 
mentio:ie<]  either.     However,  it  may  be  noted  that  the 
average  [u-ice    of  standard  copper  in  London  in  the 
15  months  to  December  31,  1913.  was  nearly  £70  per 
ton.     .^gainst  these  figures  for  15  months  to  Decem- 
ber 31,   1913,  it  is  to  Ix"  noted  that  for  the  year  1914 
the  output  was  about  4,674  tons, and  the  official  circular 
issued  gives  the  profit  earned  for  the  j'ear,  after  pro- 
viding for  the  heavy  income  tax  in  Russia  and  making 
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iillowanco  for  dciiieciation,  as  approxiinntcly  tll-J.OdO 
calculated  on  tiie  rate  of  exchange  prevailiiig  Ix-forc 
tlie  War.  The  shorten-  period  and  the  diminution  of 
output,  of  course,  hu-gely  account  for  the  heavy  decline 
in  the  profit,  and  in  adtlition  the  price  of  standard 
copper  in  London  for  the  ye;u-  1914  averaged  about 
£69  10s.  per  ton,  against  nearly  £70  per  ton  for  the 
15  months  to  end  1913.  The  London  price  of  copper 
is  merely  a  basis  for  comparison,  for  the  Sjiassky.  in 
common  with  other  Russian  copper  producers,  derives 
benefit  from  the  heavy  import  <luty  on  the  metal  in 
Russia,  and  therefore  obtains  an  appreciably  higher 
value  for  its  production  than  the  London  quotations. 
The  following  table  gives  a  comparison  of  the  operating 
results  of  the  past  five  years:  — 

Wolklug 
Copper  Realised  Costs       Net  Profit 

, — Outpiit^ ,  , Value ,  'Aver.    Taxes,  ^In  Siberia^ 

yield  Per    Ixiudon     Jtc,  Per 

years  per  Ton      Price    per  Ton  Ton 

to        Ore  Ton  of  of  of  of 

Sept.  Smelted  Smelted  Copper  Copper  Copper  Copper 

30        Tons    Tons       %  £  £  £  £  £ 

1910  ...19,647    2.384      18-9     188,245      78 Aa     57^     37 Ja     90,756      38,^ 

1911  ...31.302    2,858     14-1      219,787     76fSa      56ft      37Jo      99,002      348 

1912  ...28,315    3,998      16-9      366,£85      918a       73,<i      28^0    173,298      43i 
15  n-  OS.  to 

Dec.  31. 

1913  ...43,591    6,251      17-9      481,241      77^         68J        —      229,183      361 
yr.to  DecJl, 

1914...    —      4,674t    —  —         —  59i        —      115,000     21J6 

•  Average  of  calendar  year.         t  Approximate.        (a)  Official  figures. 
(6)  Based  on  quantity  of  copper  produced.    Quantity  unsold  not  stated. 

The  Spassky  ('onii)any,  in  common  witli  other 
.  copper  producers,  does  not  supply  a  detailed  working 
revenue  and  expenditure  account.  In  the  past,  figures 
were  given  as  to  costs  of  production,  but  this  informa- 
tion was  lacking  in  the  last  issued  report.  The  net 
profit  in  Siberia  shown  above  is  principally  derived 
from  the  copper  produced  from  ore  from  the  Yus- 
■penssky  mine.  Coal  is  obtained  from  the  Company's 
■own  coal  mine  and  transported  to  the  smelters. 

The  capital  of  the  Company  is  4978,940  in  £1 
shares,  and  besides  its  Yuspenssky  copper  mine  and 
the  coal  property,  it  owns  tlie  entire  "capital  of  the 
Atbasar  Copper  Fields,  Limited,  which  has  a  very  ex- 
tensive copper-bearing  area  in  course  of  Vieing  de- 
veloped and  equippe<l  for  production  on  a  large  scale. 
,  For  the  15  months  to  December  31,  1913,  the  Spassky 
Company,  notwithstanding  the  fact  that  the  increase 
in  its  capital  for  acquiring  and  equipping  the  Atbasar 
'  was  not  then — and  is  not  yet — productive,  was  able 
to  pay  dividends  aggregating  25%  in  respect  of 
a  profit  earned  in  Siberia  of  £229,000.  These  dividends 
absorbed  a.bont  £192.0t)0,  and  after  allowing  for 
6"indry  receipts  and  the  amount  brought  forward,  less 
office  charges,  directors'  percentage,  manager's  com- 
mission, &c.,  about  £45,000  was  carried  forward  to 
1914. 

The  official  circular  issued  at  the  close  of  last  week 
.gives  the  profit  earned  for  the  year  1914  as  approxi- 
mately £115, 0(M),  which,  added  to  the  £45.000  brought 
forward  from  1913,  makes  a  sum  of  £160,000  availabl; 
The  War,  however,  has  rendered  it  necessaiT  to  defer 
payment  of  any  dividend  that  may  be  declared.  In 
the  fii-st  place,  the  cash  representing  the  Company's 
profits  is  in  Russia,  and  to  transmit  it  to  this  country 
thei'e  would,  in  present  circumstances,  show  a  loss  in 
exchange  of  as  much  as  40%.  Secondly,  the 
expenditure  on  the  plant  installations  at  Atbasar  an(' 
Spassky  has  been  increased  owing  to  the  advance  in  all 
prices,  to  the  delay  caused  by  the  "^'ar  in  the  deliver' 
of  materials,  and  to  the  construction  of  a  further  line 
.of  nihvay  which  was  not  originally  c«ctemplat-efi, 
.  but  which  experience  has  shown  to  be  necessary  in 
view  of  the  inefficiency  of  other  means  "of  transport. 

It  is  stated  that  the  mines  at  Atbasar  continue  to 
open  up  in  an  exceedingly  satisfactory  manner,  and 
tha^t  consequently  in  ordinary  times  there  would  have 
been  no  difficulty  in  meeting  the  situation  by  a  Deben- 
ture isstie,  but  as  it  is  the  Treisai-y  has  declined  to 
'.  aulhorise  siich  an  issue.  In  these  circurnstance^  it 
_  has-  been  decided  to  reserve  the  funds  in  Russia  for 
tlie  purpose   of  paying  for.  the  plant   and  equipment 


being  erected.  It  is  proposed,  however,  at  the  annual 
meeting  to  be  held  in  October  to  recommend — un- 
wisely, we  think — the  declaration  of  a  dividend,  but 
to  postpone  its  payment  until  such  time  as  it  is  pos- 
silili-  to  raise  the  necessary  funds  to  complete  the  con- 
struction and  development  work  at  Atbasar  and 
Spassky.  But  in  any  case  it  will  be  noted  that  the 
profit  reported  as  earned  in  1914  was  equal  to  little 
more  than  10%  on  the  capital  of  the  Company, 
though  it  has  to  be  remembered  that  1914  was — and 
1916  will  also  be — an  exceptional  year,  during  which 
the  Company  has  had  to  contend  with  unforeseen  and 
uncontrollable  ditliculties  the  while  its  properties  have 
been  in  the  transition  stage  of  e<iuipmciit  for  larger 
pioduction  and  profits. 

The  present  price  of  the  Company's  £1  shares  is 
about  £2,  which  compares  with  £43  touched  in  1913. 
,-\s  regards  ore  supply  it  is  not  possible  in  the  absence 
of.  the  annual  report  to  speak  definitely,  but  extensive 
ore  bodies  have  been  proved  at  both  the  Yuspenssky 
mine  and  at  Atbasar,  the  metal  contents  lieing  very 
liigh  when  compared  with  copper  mines  in  other  parts 
of  the  world.  The  situation  of  the  properties  for  trans- 
port purposes,  however,  is  not  good,  and  this  adds  to 
the  cost  of  production.  In  the  future  the  position  in 
this  i-espect  should  bo  alleviated  by  railway  constnic- 
tion. 

.  In  order  that. the  future  progress  of  the  Company's 
monthly  copi)er  output  may  be  folknyed  we  append 
the  following  table  showing  the  productions  of  the 
past  three-and-a-half  years:  — 

Monthly  Copper  Outpvt. 


1912 

1913 

1914 

1915 

Tons 

T.'ns 

Tons 

Tons 

Jinuarv    

...      3£5 

435 

403 

360 

February   

...      291 

448 

403 

351 

Uirch        

...      2i5 

435 

400 

397 

April         

...      365 

4 '5 

404 

384 

M»y          

...      3  0 

32 

4C5 

366 

June         

...      340 

37) 

403 

335 

JuW           

...      355 

i9) 

403 

281 

August      

...      4C0 

468 

397 

— 

September 

...      438 

4t8 

350 

— 

October     

...      435 

439 

363 

— 

November 

...      435 

400 

356 

— 

December 

...      4J5 

400 

387 

— 

12  months 

...    4.37 1 

4.9.8 

4,b74 

2,464  (7  rops.) 

Abosso. —  Cabled  advice  report-s  that  the  West 
reef,  first  discovered  in  the  south  shaft  section  of  the 
property  early  last  year,  has  nort-  been-  encountered 
Idv  a  cross-cut  from  the  9th  level  of  tljg  main  shaft 
workings,  situated  some  1,600  feet  north  of  the 
original  discover)-.  The  reef  now  disclosed  in  the 
cross-cut  is  reported  to  average  a  value  of  65s.  p^r 
ton  for  a  width  of  about  44  inches.  In  the  south 
shaft  section  of  the  mine  the  reef  at  the  first  points 
of  intersection  also  showed  very  good  values,  but 
development  work  done  since  has  disclosed  great 
variations  in  the  assays— indeed,  for  the  most  part 
driving  indications  so  f  vr  ha.ve  been  poor.  This,  ho\v- 
ever,  has  been  in  a  region  where  faults  and  dykes 
occur  and  in  a  .part  of  the  mine  where  the  Main  Reef 
also  showed  mpstly  unpayable  values.  It  may  be 
hoped,  therefore,  that  better  values  will  be  met  with  in 
the  main  slraft  section,  and  further  development  will, 
conse(]iipntly.  be  watched  with  interest. 


Rayfield  Tin.— For,  tlie  year  to  September  30, 
1914,  this  Nigerian  Company  produced  593|  tons  of 
fin  coTicentrates,  which  were  .di'si'osed  of  or  valued  at 
£57,348.  It  brought  intp  stock  173,  tons  and  earned 
forw  ird  84.V.toiis.  Cousequejit  on  low  prices  a  loss  of 
£4.533  was  incurrred.  The  finance  position  at  Sep- 
tember 30,  1914  was:  — 


tfistirrl  ( ap'tal 
npiipiitiires 
Cr.'ditnrs    ... 


£ 

40C,CtT 
f  0,0(0 
35.1  76 


Tin  in  transit,  since  realised  for  £7,216,  has  ap- 
parentlv  come  in  useful  m,  view  of  the  Company 
having  only  £777"cash,-for  in  respect  ot  1915,  £5,000 
Debentures,  have  had  to  be  retired  and  interest  on- 
the  £.50.000  provided.  '■ 
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-BANK  RETURNS. 

BATTK  OF  EN'GI.AN'D.— -Weekly  Account. 

An  AcGonat  parsaant  to  the  Act  7th  and  8th  Viotoria,  oap.  32,  for 
the  week  ended  Wedoeaday,  September  1, 1915, 
Issue   Department. 

Motes  iBSucd 685,916.680    |    Government  Debt 811.016100 

Other  Securities     7.434.900 

Sold  OoiD  and  BaUion 67,465  680 


£85.915.680 
BanklniT 

Proprietors'  Capital „.  £14,663,000 

Rest 3637.107 

PabUo  Deposits 137.935  493 

Other  Deposits  87.921.633 

BeTeoday  and  other  Bills  35,050 


£85.916,580 
Department, 

Government  Seouritiea    ...£44,418,357 

Other  Securities 145,105  473 

53.690.780 


Notes  . 


Gold  and  Silver  Coin 


967,678 


£244.082.238 


£244,082  288 


Comparison  wltb  Previous 

[In  £'9  sterlini;— 00.000's 

Five  -Weeks. 

omitted.] 

Date 

Aotlve'  Cash      Deposits 

Oirca-|  Both 

latlon  Depts.  pnblio  Other 

Secarltles 

Re- 
serve 

Ratio 
Reserve 
to  Lia- 
bilities. 

Bank 

Rate 

• 

Three 

Months' 

Govt.  1  Other 

Bills 

1914. 
Jnly    29 

£ 
29,7 

£ 
38,1 

12,7     64,4 

£ 
11,0 

£    1    £ 
47,3    26.9 

% 
40-03 

% 
4 

% 
4i 

1915- 

Jnly    28 
Aug.     4 

-  11 

-  18 

-  28 
Sept.     1 

33,5 
33,6 
32,6 
31,9 
31,8 
323 

60,9   177.6  '  96,5 

62.2  147,1     84.2 
66,7    142,6     86,1 
67,1    102,7    124,6 

67.3  134,1     89,6 

68.4  137,9     87,9 

63,1   '  192,2 
46.9  '166,3 
45,9    148,1 
46.6    146,2 
45,6  [142,1 
44.4  1 145,1 

45,8 
47,2 
51,7 
63,6 
53,9 
64,6 

18-77 
20-40 
22-71 
23-58 
24-13 
24-16 

6 

5A, 

h 

4I« 

4H 

'  Jnly  3D.  '14  *■  to  4% :  Jnly  31. 8%  ;  Aug.  1. 10  %  ;  Aug.  8. 6  % :  Ang.  a.  6% 

OVRREltrC-r  NOTE  ISSVa. — The  amonnt  of  currency  notes 
ieened  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  ;— 

Z.— Issue  Account. 


1916. 
Total  to  Aug. 
Week  to 


Sept. 


Notes 

Issued 

£ 

138.391,365 

4,462,995 

4,398.894 

5,339,090 

5,693,477 


4... 

11  ... 

18... 

25... 

1... 

II. 

Notes  outstanding — 

One  Pound         ...        „, 

Ten  Shilling      

Certificates  outstaniiiug  .. 
Investments  Reserve  A/o 


Total 


Notes 
Oancelled 

£ 
91.661,725 
2,409,131 
2095.9.')2 
2  224.044 
2,047,935 


Notes 
Outstanding 
£ 
46.729.640 
48,783.604 
51,036,446 
54,201.492 
67,747,034 


Gold  Coin 
&  Bullion 

£ 
28,800.000 
28,600,000 
28,500,000 
28,600,000 
28,600.000 


Ratio  of 
Gold  to 
Notes 

% 
61-0 
68-4 
55.8 
62  6 
493 


Balance  Sheet,  September  1, 1915, 


£ 

43,308,097 
14,438,937 

308.322 


58.065.356 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  1,214.000 

Trustee  Savings  Banks        ...       471,000 

Ourrency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion         ...  28.500.000 
Government  Securities         ...  14.^5.827 
Balance  at  Bank  of  England  ..  13,284,529 


Total 


...  68.055,356 


BUXil.XOM'.— The 
on  foreign  account  have 

1916. 
Aug.    26,  Thursday. 


Sept. 


27,  Friday      ... 

28,  Saturday  ... 

30,  Monday     ... 

31,  Tuesday    ... 
1,  Wednesday 


Bullion    movements 
been  as  follows  : — 

Arrivals. 

£ 
873,000  bars. 

Nil. 

Nil. 
93,000  bars. 

Nil. 

731,000  bars. 


at  the  Bank  of    England 


Witlidrantals. 
£ 
10,000  Straits,* 
101,000  Foreign  coin. 
300,000  Misc.  sovs.* 

5,000  Straits,* 
100,000  Egypt.* 
393,000  bars. 
44,000  Foreign  coin, 
250,000  Misc.  sots.' 
97,000  Straits.* 
100,000  Egypt.* 
Nil. 


{ 

! 
{ 


Total  for  week  ...     1,697,000  1,400,000 

Net  aggregate    ...      [297,000  influx  for  week.] 

Sept.     2,Thnrsday...      {  ^fflo  mTsc.  sovs.f }       ^il. 

„        3,  Friday      ...        60,000  Misc.  sovs.f        1,857,000  Foreign  coin. 

•  Set  aside.  t  Released. 

Comparison  of  Bank  Returns,  Exctaanffes,  Prices,  &.c. 


Bank  of  England  (In  £'a  sterling, 
OO.OOO's  omitted)  : 

Oirculation     

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money ; — 

Bank  of  England  Rate 

Bank  of  France  Rate   , 

Rate  3  months*  Bills  London  ... 
Bsobanges 

Paris  Cheque .,,„ 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prloes : 

Consols  2J  %  Cash    

French  Rente  3  %  Money    

Silver,  London  spot oz. 

Wheat,  Oatellf  average  ...,^qr. 

Cotton,  Mid  Upland    lb. 

Iron,  Scotch  pig „,..ton 


1905        1912 


£29.7 
12,6 
42,5 
18,7 
28,9 
26.4 
46  J  % 
36,7 

2i% 
3% 

2J% 

25  16 

20  45i 

4  84} 

Vi,\ 

90,'ff 
100  00 
■'28  rf, 
27/1 
•/5-90 

62/6 


£29,3 

16.9 

47,1 

13,4 

36,6 

31,4 

49-80% 

42,2 

4% 
3% 
3*% 

S6  29t 
20  44) 
4  83-45 
1/4.'t    I 

743  Id 
92  40 
•/288 

34/10 
■/6-68 

71/0 


1913 

1914 

£29.4 

£35.3 

9,6 

2B.7 

44,6 

133,8 

12,4 

28,0 

27.6 

1218 

32,2 

30,9 

69-59% 

la  04% 

43,2 

47,8 

IV' 

6% 
8% 

38% 

4J% 

£5  24 

nom. 

SO  42 

nom. 

4  82-85 

noiu. 

Vi^S 

1/3|^ 

73^xd 

691 

90  07 

76 

-/27_jt 
32/r 

-/24 
36/2 

-/7-40 

-/6-20 

61/lOJ 

51,6 

1916 

£32,3 
137.9 

87.9 

44,4 
145,1 

54,6 
24-15% 

68,4 

6% 
6% 

27  65  j 
4  58 

vm 

65 

68.60 

-/23,% 

51/11 

-/8-91 

70/9 


ARCENTINA.—Oold  in  Oaja  de 
Conversion. 

July  28, 1916 Pesos  230.214.620 

July  21.1916 230,212,923 

Deo.  31.1914 «21.703.321 

Dec.  31,1913 233.629,114 

July  18, 1913  (maximum)  266,831,800 


BRAZIL.— Gold  in  Oai.\a  de 

Conversao. 

JulySto  Ani?.17, 1915  ...  £5,635,846 

.Tune  19  i  26.1915 6,972.149 

Dec.  31.  1914  9,230,525 

Dec.  31.  1913  18,400.601 

Feb,  19, 1913  (maihuum)  26,772,300 


FOREIGIV  BATTKS.  [In  £'s  sterling— OOO's  omitted,] 

t  Last  Return  before  the  War. 


DEirniARK. 


May  31.  1915 
June  30,  1916 
July  31,  1916 


Gold. 


£5,947 
6.950 
6,946 


Jnly  31.  1914t 
July  31,  1913 


-Oash.- 
ailyer. 


£320 
316 
300 


TotaL 


£6,267 
6.266 
6,246 


4.352 
4,163 


Dls-       Balance  Olronla-      De- 
oonnts.    Abroad,      tlon.      positf 


£6,322 
6.872 
4.673 


6,197 
4,778 


£2.294 
2,187 
2,087 


788 
1,181 


£11,668  £656 
11,944;  710 
11.352     849 


8,693       47 
8,193      39 


FRANCE. 


-Oash.- 


Qold.    I   SUver. 


Au,'.  19. 1915...'  £176  894;  £14,717 
Auk.  ;i8, 1915...  170.853  14.670 
Sept.    2,1916...'    173,054     14,669 


July  30, 1914t  1 
Sept.   4, 1913.. I 


165.854' 
137,671' 


Total.       Bills. 


[  Olrcola- 
tlon. 


PnbUo 
Deposltfl. 


£190,411  £11,119  •515.974  £4,452 
185.323  11,009  618011  2.763 
187.723      U350    622,400      1,232 


190,687 
163,248 


97,788 
65,764 


287,327 
226,341 


15,302 
10,733 


Private 
Deposits. 

£93,603 
99  939 
99,983 


37,903 
28.263 


CER- 

BiAirr. 


Gold. 


SUver. 


July  31,'14t  £62,660  £13.741 
Aug.  23.-16...  120,316  2.328 
Aug.  31,'16...     120,510      2.244 


Aug.  22,  1914 
Aug.  23  1913 


Gold. 


-Oash.- 


Aug.  31.'14...      77,825      4,114 
Aug.  30,'13...      56,073    14.000 


HOlltAirB. 

Aug.  1,  19Ht  ... 
Aug.  14.  1916  ... 
Aug.  21,  1916    ... 


I    Notes  of 
,1    Treasury 
&  of  Other 
Banks 


£78,401  £2,248 
122.844  12,738 
122,754      10,840 


81.939, 
70,073' 


9,626 
1,972 


Loans  &  Oircula- 
DIs-  tlon. 

counts. 


£114,164 
237,866 
247,849 


£146,471 
265,861 
278,217 


Deposits. 


£62,923 
90.862 
86.816 


£13,498 
31.349 
31,500 


13,610 
12,280 


Silver.  I    Total. 


£249  I  £13,746 
172  31,621 
199     I    31,699 


67 
786 


13,677 
13,045 


242.749  211.744  122,067 
52.842      95,784      30,579 

Dls-  Ad-  Olronla-       De- 

oonntfl.     vanoea.       tlon.  posits. 


£1.437 
3,128 
3,363 


£13,422 
6.370 
6.442 


£10.332 
7,762 
7,634 


15407      11.234      36.574 
5.539        6J13_  24  813 


£36,660 
4!,471 
42,279 


2.737 
378 


ITAX.-r. 

Gold. 

— Cash.— 
Silver. 

,           Other 

Total.    1  Cash.* 

Loans  &  Oircnla- 
Diso'nts.!     tion. 

Deposits. 

Jnly  31. 'Ht... 

Jnly  10,  '16  ... 
July  20,  'lb  ... 

£46,796 
46,811 

£4.657 
4.670 

H!48,456^ 
60,453  1     7.700 
60,481       8,696 

£25,017    £69.204 
38,258  ,  111,859 
41.270  '  111,348 

£8,887 
31,063 
27,008 

July  20.  "14  ... 
July  20.  '13  ... 

— 

— 

^48,338-' 
49,333 

21,008  j   66,445 
20,099  1    64,695 

8,182 
8.419 

Including  foreign  gold  bills.  State  notes,  and  small  change^ 


TAP  Air. 


Cash.     Discounts.    Advances. 


Notes. 


Deposits. s 

Pul>lic.   :    Private. 


Aug.  1,  '14t  £21,867 
July  17,  '15...  21.739 
July  24,  '15  ..    21,560 


£1,829 
693 
680 


£7,883 
6,3U 
6,262 


£32,722 
29,339 
29,664 


£13.818 
18,080 
17,969 


£1.621 
4,687 
4,768 


July  25,  '14...;  21,872 
July  26,  '13-'  21,607 


1,460 
3,719 


8,093 
9,185 


31.264 
33,015 


14,136 
17,204 


3,162 
966 


BAITKS 
<i.TRUSTS 


-Reserve.- 
In  De- 


Own     ,„.._,    , 
Vaults,  positories    Total. 


Loans    | 
and   Dls-j 
oounta.    Deposits. 


Aug.    l,'14t..J        —  —       I    89888 

Aug.  21,  '15  ...  £94.936    £32.830     127.766 
Aug.28. '16  •••    95,963      34.632     130500 


Aug.  29,  '14 

Aug.  30,  13  -        — 


£411.238  £337,165 
626.9157  531.782 
529.620    657,739 


-  I    75.836      425,5341    380.640      20.632  Def.6.77? 

—  84.864      390,089    361,000        9.000        2,795 


Olronla. 
tion. 


£8.316 
7.430 
7,408 


Surplas 
Reserve. 

£1720 
37,168 
38,830 


NOR-^TAT. 


July  31,  1914t 
Aug.  15.  1916... 
Aug.  23,  1916- 


Aug.  22.  1914- 
Aug.22.  1913... 


Qold. 


£2.960 
3.431 
3.462 


3.118 
2.462 


Balance    F'r'gn  Gov.   Discounts 
Abroad.     Seonritles.     &  Loans. 


£1.678 
3,827 
3,703 


1,317 
1,778 


£493 
637 
802 


496 
603 


£4.868 
4.103 
4.091 


6.503 
3,901 


Circula- 
tion 


£6,752 
7.356 
7,762 


7,676 
6,813 


Deposits, 


£793 
1,354 
1,770 


RUSSIA, 


July  21.'14f 
Aug.  14.'16... 
Aug.  21,'16- 


.  21.*14... 
.  21.'13- 


Gold.    I  Silver. 


£174.609  £7,383 
187,480  4,293 
185,380    4.093 


172,323    6.041 
162,092    7,622 


Total. 


£181.892 
171,778 
169,473 


178,361 
169,714 


Notes  in  Loans  <Sci 
Diso'nts. ' 


6.751 
7,353 


1,258 

_  397^ 

Oirou-    I      Total 
latlon.      Deposits. 


£6,689      £78,081  £163.411    £109.911 


326.504    396.249 
338,197:    402,147 


11,407      120.488!    241091 
4.823        82,745    147.877 


140,226 
142.361 


105.640 
107,257 


sPAiir. 


Aug.  l.'14t 
Aug.  21.'16... 
Aug.  23.'16... 


Aug.  29.14-. 
Aug.  30.'13... 


Gold. 


£21.804 
28619 
28,708 


21.818 
18.645 


-Cash.- 
SUver. 


£29.187 
29.641 
29.759 


27.438 
29.985 


>    Loans, 

Total.  iSm. 


£50,991 
68,980 
68,467 


49.254 
48.530 


£40.672 
40,868 
40,720 


47,032 
40,072 


Spaniah 
4% 


£13,773 
13.777 
13.777 


13.778 
13.778 


Oircu- 
lation. 


£77.657 
80,409 
80.469 

79.887 
76.376 


Deposits, 


£18,965 
26  068 
26331 

21.626 
18.794 


S-WESEir. 


Aug. 

1. 

14t 

Aug. 

14. 

16 

... 

Aug,  21, 

•16 

... 

Aug.  22.  '14  ... 
Aug.  ii3,  "13  ... 
S  WITZER- 

XiAirs. 


Gold. 


£6.717 
6.299 
6,298 


5.729 
6,703 


Balance 
Abroad. 


Swed.  Sc  For.    Discounts ;    Oiraa-    , 
Govt.  Sect.   I  &  Loans,  j    latlon.  'Deposits. 


£6.160 
6.093 
6,423 


July  31, 1914t 
Aug.  14, 1916... 
Aug.  23, 1916... 


2,780 

3,744 

-Cash. — 


£1,666 
2,757 
2,743 


158 
1,284 


.L 


£7,496 
6,568 
6.078 


Gold. 


SUvar. 


£7,676  I  £238 
9,610  2,330 
9,627    '    2.349' 


278 
1.288 


Aug.  22.  1914...     8.491 
Auk'.  23,  1913...  _  6.767 

V.STATBS  ^ oash. 

TED.  RES.  Gold  Coin 
BANKS,     and  Certs.     Total. 


Total. 


£7,913 
11,940 
11,976 


8,789 
8.043 


8,918 

^7.260 

Disoonnta  & 
Advanoei. 


£13,432 
16,197 
14,920 


15.126 
11.128 
Olronla- 
Clon. 


£3,803 
4.529 
4.902 


4  255 
3  047 


De- 
posits. 


£10.391 
8.611 
6.749 


12,683 
4,620 


£16371  £3,128 
16.734  4121 
16,649        3.987 


3.482 
2,068 


17.616 
10458 


July  30, 1916...'  £53,238  £67,657 
Aug.  6, 1915...  I  62,239  67,222 
Aug.  13, 1916-J     62.864      6M44 


Loans  I  |    Total    Gold   Res. 

and        Reserve  Olrcu  ,      Re-      agnat.  Ne* 

Discounts.  Deposits,  latlon.  sources.  Lvabilities 


£6,145  £61,237 
8.185  61,200 
8,184        60.386 


82.993  £75.410  84-8% 
3  084  76  494  ,  82-8% 
3,146   74.826       843% 


Soptoiubor    l,    }[)]■ 
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II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


^^orreiit  lUt«a  - 


FuU  ... 

Berlin... 

Anutvdun  , 

BraaMli 

Tloma 

EMngimd 


Ibdrld         

Stockholm 

Kew  York  (F<^^.  R«.  Bank) 


% 
6 
6 
4i 


8 
6i 

3-6 


l)nt«  Plied 
Aug.  20.  '14 
Dec.  23,  '14 
July  1,  '15 
Aug.  27, '14 
Apr.  12,  15 
27,  '14 
B,'14 
26, '14 
5. 'IS 
4, '16 


Ju 

Not. 

OcU 

Jan. 

Fi'b, 


% 

5 

6 

6 

6 

6 

6 

8 

6 

6 


-A  Y«r  Aro — , 
UaW  FUed 

AUK.  20. '14 
Auk-.  I, '14 
Aug.  20,  '14 
Aug.  il,  '14 
AuR.  20.  "14 
July  27, '14 
Aug.  3. '14 
s.pt.  1, 'H 
Aug.  28,  '14 


III.— PUBLIC  INCOME  AND  EXPENDITURE 

[00O'«  omittol.) 

^Receipts-,    , Kxpen.lituros ,         Tronsury       Treasury 

Total  in- Supply   Int.  on  , Balance ,        Bills 

Rev-  eluding    Ser-    Debt. Ad-  +  or  -        Out- 

1915.  enue    Loans    vices  Tanccs,to.  Total     Amt.    tor  Period  stand'g 

Period  ££££££  £  £ 

T  day*  to  Aug.  14  3,398    23,874    23,2£2      4.472    27.700  10Z051     -3,825    237.919 

7        „      Aug.  21  5.8J6    62,405    <6.965     8,834    65,849  103.6J4    +  6,553    235,254 

7         „      Aug.  28  2,571     16,288    26,579    11,743    38J22    88,570    -22,034    232,863 

151  days  to 

Aug.  28, 1915    83,058  751.892  480333  267,940  743,773    86,570  +3,119* +  155,713« 

152da)«to  

Aug.  29,1914    64,910  113.805    8i570    25,586  108,156    16,084    +5.649»        — 
*  iDcreaee  or  decrease  slaoe  AprU  1. 


IV.— 


tisDOS  ON— 

BolUiid 3  moa. 

—        Oftble 

Italy   3  mo9, 

—  «  Cable 

Uibon  A  Oporto      do. 
New  York do. 

—  Oheqnes 

Faiifl  ..,.« 3  moe. 

—       Cable 

Tetiognd do. 

Bc&DdiDBTia  ....^      do. 
Spain  (Bank  places)3mos. 

—    Cable 

Switzerland 3  mos. 

—     Cable 


FOREIGN 

Coarse  of 

8ept;3,'15t 
11  14 
11  474 
30  37i 
29  85 
36 

4  63 

4  70i 
28  00 
27  57i 

136 
18  02i 

46i 

24  90 

25  27i 
24  80 


EXCHANGES. 

Ezchanre. 


-V;ig.  26,  '15    Aug.  19,  -15 


11  17i 
11  66 
30  60 
30  05 
36 

4  63J 

4  64} 

28  16 

27  73i 

136i 

18  16 

46J 

2>  86 

25  521 

20  OU 


11  17 

11  62i 

30  85 

30  30 

36J 

4  67} 

4  68} 

27  82i 

28  25 
134} 

18  17J 
46i 
25  20 
25  55 
25  15 


Aug.  12,  '15 

12  1 

11  714 

30  374 

30  10 

354 

4  7Si 

4  76 

27  90 

27  60 

1354 

18  30 

46} 

24  85 

25  80 
25  40 


Foreign  Kates  of  Sxcban^e  on  Iiondon.  &.O. 

Sept.  3,  -15 

Ang.  27,  -15 

Anu.  20.  -15 

Aug.  13,  '15 

Alexandria   ...„ 

Sight 

974pi. 

974pi. 

974pi. 

974pi. 

Sight 

llfl.48o. 

lia.  650. 

lia.  65c. 

llfl.  7540. 

Bombay 

.  Transfers 

15.3*1. 

Is.  Slid. 

ls.3Hi 

l3.3S5d. 

Bnenos  Ayres  .. 
Calcutta 

.  90  days 
,  Transfers 
Transfers 

r.%d. 

Is   9Ad. 
291r.g0o. 

48td. 
Is.  3«A 
Is.  9,Cd. 

47|4d. 
ls.3|d. 
Is  9Jd. 

Is.  3Hd. 

Hong  Kong 

is.  9'ii. 

Italy   

Sight 

301r.  10c. 

301r.  16o. 

301r.  10c. 

Lisbon   

.  Sight 

36} 

35} 

36 

35} 

Madrid  

.  Sight 

2»p.  90 

24p.85 

25p.  CO 

24p.  85 

Montevideo  

90daTS 

5281. 

523d- 

52,%d. 

52!d. 

Montreal   

Cables 
Sight 

S4  69 
*4  6U' 

$4  64 
84  63 

$4  69 
84  671 

$4  76J 

New  York 

84  711 

_ 

60  days 

$4  68» 

S4  60 

84  64 

84  67 

^ 

Oables 

«4  62}« 

34  6« 

$4  68 

«4  72 

—        on  Paris  Sight 

5  98t.' 

5i.8f. 

5.8  If. 

5.88(. 

—      on  Berlin  Sight 

80ic» 

81,%c. 

818c. 

8Uc. 

—     on  Vienna 

Sight 



15.07c." 

15  lOo.a 

15.12c.« 

—on  Amsfd'm  Sight 

39jc.« 

39;-Jc 

40o. 

40,ic. 

^     on  Mexico  Silver  t 

37c.  U.S. 

37c.  U.& 

37c.  a.s. 

37o.  U.S. 

Paris 

.  Oneques 

27f.  571c. 

27f.  6210. 

27f.  374c. 

26t.  874c. 

Petrogiad  „ 

.  Sight 

1354 

1354 

134 

158 

Rio  de  Janeiro  . 

90  days 

12rid. 

12i;i 

124d. 

12r^d. 

Scandinavia  .... 

.  Sight 

18b-.  124 

18kr.  124 

18kr.  15 

18kr.  30 

Shanghai  

.  Transfers 

25.  3,^d. 

23.  3Jd. 

2s.34d 

29.  34.1. 

Bwitierland  .... 

.  Sight 

24f.  8>i 

2£f.  05o. 

251.  124c. 

25f.  40c. 

Valpaniso   

90  days 

8f|d. 

8id. 

8,%d. 

8d. 

•  Previoos  day's  rates. 


t  10.30  a.m. 


v.— BANKERS'  CLEARIMG-HOUSE  RETURNS. 


Name. 

Week. 

Amount.    Ino.  or  Deo.* 

1916  Agg. 

Inc.  or  Dec* 

1915. 

e 

e 

e 

e              % 

BraxciaHAH.., 

Aug. 

m 

1.54'  9C6  + 

477.983 

57.306  350 

+  3,453  806  +    8-4 

Bbibtol 

^ 

'/H 

637  000  + 

180. UOO 

i6  619.000 

+  1,41  i.noo  +   5-6 

DUBUS 

„ 

S« 

3  094.100  + 

631200 

127  863  100 

+  12,144  710+  ln-5 

Lme    

„ 

28 

553.034  + 

205.262 

21  922.178 

+  4315  310  +  24-6 

LnCKTSB 

„ 

28 

i-TT.gsg  + 

83.719 

13  604  463 

+  3.022,630  +  28-5 

LmKPOOL  ... 

„ 

?R 

4.775512  ■•- 

1,517.550 

187  992  619 

+  25,884.892  +  15-9 

Uaschestbb 

„ 

?a 

5  833.896  + 

1  954  909 

229  547  983 

-  5355  632  -    2-2 

NlWOASTLB  ... 

„ 

?R 

1534,000  + 

6U.000 

5J.305  300 

+  9.384.Bnn  +  22  9 

NomNQHAU 

?a 

296  100  + 

22.722 

12.141338 

-     799.537-    6  2 

BBKmsu)    ... 

28 

484.292  + 

14 -.644 

20,205,331 

+  2,385  623  +  13  4 

LONDON—  1915. 

Town     Sept.     1 

MrrBOPOLITAN  1     „         1 
OOtrXTBT   '    „        1 


[OOO's  omitte.1  fr. 

233.654+     111.783 

16.150+         2324 

26,181  +         6,171 


)m  the  LoQ'lon  clearius?.*  1 

7,2)8  027  -  2,190  434-23-2 

633.109  +       37.990  +    6-3 

1,039,767  +     103.134  +)l-8 


T0TA1»., 


1       275.9B5+     120.273      8,920,903  -  2,014,370  -28-6 


Tbe  following  special  items  are  iooluded  in  the  London  olearings  ; 


Stock  Excha-vos 
Settlco  Days. 


OOKSOI^ 

SitrrLisa  Dats. 


'POCmTB"  &P   THB 
MOXTH- 


1916  £      I  +  or  -•     1916 

Jnly   29  38-882'-    63,446 'uly    1 

Aug.  12  43,164        —         Aug.    fi 

Aug.  27  42.899        —        Sept.  1 

1916«gg.'    656.305'       - 


,      B       +or-«l  1918 
59  808  -  37,562  June  4 
52,163  July    3 

54,180       —        Aug._4 

434 108       -       i 


*  Compared  with  a  year  ago. 


£  I  +  or-* 
41,716  -  3  839 
45  682  -  19.691 
53,063  -     4,722 

372,230-105  764 


VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  & 

Co.,  repre.s€ntative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS.       1915.  1914-  1913-   Homewards -<-o»(.    1915.  1914.  1913. 

Alei.  to  Lond.  orUull  21'6     50       11,8    U.S.  Atl. Ports  to  O.K. 

Anst.  to  U.K.  or  Oont.     —       30/0      31.0       Co ut.  (grain) 9/3       I/9      3/0 

Aioff  to  L.H.A.R. —         —         13/6    N.O.toUH.  (cotton)     I55/O       —  — 

Bombay  to  p.p.  d.w.51/3d  w  i8/0d.w.23/8   K.O.toU.K.Clont.(gr.)     10/3      2/0       — 
Bannah  o.c 75/O    30  0      270 


Oalcntto  to  p.p. ...  d.w.70/0   27r'6iute27/6 

Danube  to  A,R —      ]2/o      12/0 

Odesaa  to  L.H  A.R.  ...     —        —        12'9 
Biter  Pl.to  U.K  Oont.  63/9    14;0      18.0 
U.S.  Atlantic  Ports  to 
La.(ootton) —       —       45'0 


OUTWARDS.— Cardiff  to 
Bom-   Ool-      Port    Rirer  St.Vin- 
bay.  ombo.    Said.  Plate,   cent. 
1915...    -       -       32/6     21/0       - 
1914-  10  0      9/6      8/0     14,0        8/0 
1913-..  12/6    12/6       9/0     21/0       9/3 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Appro.ximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding  dates   in    previous  two    years  : — 


SEPT.  4. 


1MB. 


191«. 


1913. 


METALS.  MINERALS,  tte. 
Iron — .^t^otch  pig  wurmnta  ...ton 

—  Middlcsbro'  warmnts    ton 

—  Hematite  warrants ton 

—  StalTonlshlre  bars,  London  ton 
— .  Oommon  bars   ton 

—  Stocfc,  Mlddleabro' tons 

Steel  Ralls ton 

Copper— Standanl ...ton 

—  Stock.Eorope&aflt.,  Aag.3lton9 
Tin — English  ingots ton 

—  Straits    ton 

Tlnqlates-Ooke  I.O bo« 

Lead — Soft  Foreign    ton 

Speller -Ord.  Foreign ton 

Quicksilver— <751b.)    bottle 

Aluminium  too 

Antimony— Regnlos ton 

Coal — steam  (best)  Cardiff  ...ton 
(best)  Newcastle   .ton 

CHEMICALS.  OILS.  &c. 
Nitrate  of  Soda— <lhemicalcwt. 

Soda — Crystals  ex  ship  ton 

Cochineal— Teneriffe  Silver  ...lb. 

CopPa  — Malay  &  Straits  ton 

Gambler— ^^ioo'l  marks  ....  cwt. 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil  —Spanish ton 

Palm  on— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil    ton 

Tallow — Aust.  mixed  cwt. 

Tuppentlne—Amer.  Spirit  ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Fine  plantation  CstiiiL  i'repe)lb. 
— World'3Vfa.3up(aIIkind3)Mayton 
Shellac— T.  N.Orangcfair  ..cwt 

TEXTILES. 

Cotton -Middling  Upland lb. 

—  Egyptiam  good  fair    lb. 

—  Peroambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool ,  Aug.  27  bales 
Plax — Petro^rad.Yarapol  .....ton 
Hemp— N.  7/ealand,  s;ood  f.air  ton 

^  Manila,  fair  strips    ton 

Jute— First  Marks,  spot   ton 

—  RedSOO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— Enulish  Oi.901b.&over  lb 
Leather— Dressing  Hidra lb. 

VBG.  FOOD,  CORN.  &e. 

Wheat— '^is-sup.  U.S.Aog.30  bus.  ., 

—  Red,  price,  N.Y.  60Ib.  ...bushel  ., 

—  En^'lish  (7<i2,,(/#,aTer.4801b.  qr.  |., 
FIOuP-Lond.White?  exMill2801b.  1 
Barley- Ena.  Oaj.,aver.400  Ib.qr. '. 
Oats— Bng.  Oa!., aver. 31211).  ..qr.  1. 
Maize— N.Y... .(new  ba-hel)  561b  I. 

—  Amer.  mixel,Liverpool  ..lOO^K  ;. 

_  La  Plata    4801b.  qr.  . 

Potatoes— Kcnts   ton  . 

Rice— Imports  since  Jan.  1. .tons  . 

—  Deliveriesdo tons  . 

—  Stock    tons  . 

—  Price.  Bassein cwt.  . 

Xaploea— Pearl,  medium       cwt.  . 

Hay-Best 2,0161b.  load  . 

Hops— English  cwt.. 

ANIMAL  FOOD.  | 

Beef— Argen  chilled  hodqrs.  81b  I 

—  Scotch  sides  .„ 81b    , 

—  English -Sib 

Mutton— Scotch 81b 

—  English  wethers 81b  ' 

—  New  Zealand  frozen 81b 

Pork- Enfflisb  81b. 

Bacon-Irish  cwt. 

—  Danish  owt 

Hams— Amer.  long  cot   cwt. 

shortcut     cwt 

Lard- Amer.  pails   cwt. 

Butter— Danish cwt. 

—  Siberian cwt.  1. 

—  French cwt.'. 

_  New  Zealand cwt.  . 

—  Australian     cwt.  1. 

Cheese— Canadian  cwt.  I. 

—  New  Zealand  (white)    cwt.,. 

SUGAR,  COFFEE,  TEA,   &c. 
Sugar — Imports  since  Jau.  1  tons  '. 

—  Deliveriesdo tons  , 

_  Stock   tons.. 

—  Price.  Java,  96°  PoL       ....cwt.  i. 

Mauritius,  crystals cwt. ,, 

Tate's  Oubes,"No.l  cwt.  , 

Coffee — Imports  since  Jan.1  tons  ., 
Home  consumption  do.    ...tons  '. 

—  Exports  do tons  . 

—  Stock    tons  I 

—  Price  Costa  Rica  gd.  to  fine  cwt. ', 

Brazil  (Santos)  spot  ...cwt.  , 

Xea— Imports  ..(for  7  months)  lb.  ,, 
Home  consumption    do lb.  I 

—  Exports    do lb. 

—  Stock.  July  31 lb.  , 

—  Price.Indian,Pek.Song.good  lb 

Ceylon,  Pek,Soug.  Ord....lb. 

Clommon  Oongou...  ..lb. ' 

Cocoa — Grenada,goodtofinecwt.  • 


70/9 8ve' 

B4/91 51/8 

98/0 68/0 

B12 t9 

eil  12'6 28 

140.884 92.652 

£9  2'8 £8  15 

E67  15 £56  10 

39237 34.806 

_ £155 ii."n 

£155 noMi 

17  101-18/U I'lm. 

£23  2'6 nom. 

£74— £70 nnm. 

£16  15 £8  15 

£180— £190 uom 

....£125u'iii  £35 

, nonl nom. 

19/0 14  0 


- -61/lOt 

68/lOi 

67/3 

£9  10 

£7  12'8 

183.758 

£8  12'8 

£7217e£73  2'8 

34048 

£201-£202 

~ £199 

13/0 

821 

E21  16 

B7  6 

....£88-S88 
£29-£31  10 

20/9 

15/0 


13/8 U'3; mi 

..  82  2/8—82  5  ...  £2  2  '6— £2  5:...  £2  2/6-82  5 

1/9— mo 2/0-2/3' mo-2/0 

, 4a3  15 not,,. I £31  10 

,_ 340 18/101 180 

12/6— 15  6 6'6-7/0; 3'0— 3/8 

£28  ...  £26— £28  10: 625  7/8 

660 - 48/0 

£50— £51 i'"n  848-849 

£31 riom  £37 

-/9l, n.im   _      ./9t 

£38-£38 £35  10 „...£32  10 

_ £22  10 £28  10  ._ £26  10 

.34'9 27/8-318 33/3-35 '9 


...  34/4* „...34  0. 

52  6 51/8. 

2/4 2/lOt. 

2'4J 2'U. 

...  19.085 21.500. 


.67/6. 


..30 '3 
....    48'0 

3'7l 

2/7 

.  17,619 


.  58/0-59  0 60/0-ei/O 


/frSlI -/6-20 -/7-40 

-'7  55 /7  90 -/9-80 

„ -/639i: -/6  73 -/7-48 

985c. 10}-. „    13250, 

.....    1,252,220 883,000 572,180 

- £65 - 832 

£33 £26 832  10 

£38  10 £26  10 „ £32  10 

£23  10 £35  10 833 

£21  16 £32 £30  S 

9/3; lyo  -119 10/9-11/0 

1/0-1/1 -/llf-1/0  ...    -/Hi— 1/Oi 

1  5i-l/5J -/lli-1/0* 1/Oi— 1/1 

-/91— /9} -/6V— '71 -n-m 

2a— 2/7 1/10—2  4 1/4-1/8 


7,119.000. 

116io.|. 

51/11. 

450 . 

38  3. 

30'0 . 


....  33,214.000 . 
1240. 


.  45.449,000 

97lo- 

32/7 

30'8 

290 

i7ao 

85io. 


36 '2  . 

38  0. 

30  3. 

23 '5. 

notn. 90 ^c.  . 

...  8/11—9  0 8'OV 5'3l 

32/6 28  4J 28/0 

...80'0-85'0 72  8 87/8 

31.601 16.332 9  J02 

.- 20.117 9.923 11.182 

18.353 11 104 5.485 

.- 170 610— 7/li 8'3-8/8 

...  17/6—21/0 150-17 '6 17/0—20/0 

,  1100-122  6 870— 970. „    95/0-108/0 

....  £6-£6  10 £6  5— £7  ...£5  10-£8  10 


...  5/7-5'10 4/8-50 2/10-3/4 

8/8-7'0 4/8-5  2 4'10-5'0 

6'2-6  8 4  5-4  8 3/10-4/3 

8/4-68 5'8-6  0 5/0-6/4 

60— 6'4 4  8-5  4 4'4-5/0 

4'9-5'0 3'5-3  10 2/7-211 

....   6/10-7 :'4 4'2-4/l0.-...     4/8-5/2 

.  102/0—105/0  ...     88'0-90  0 76/0—82/0 

,  102'0-105'0  ...     78'0— 870 70/0—80/0 

....  66  0-77/0 80'0— 86'0 70/0-84/0 

....  68  0— 77  0 80  0-88/0 72/0—74/0 

....  60  3— 52 '3 580-60  6 58/6-59/3 

.  168 '0-172/0  ...  1240-130/0  ...  125/0-128/0 
.  120/0— 138'0  ...  112/0— 1200  ...  88/0—102/0 
.  120/0-148/0  ...  108/0-126/0  ...    84/0—108/0 


—  ...  106'O-12t'0...   94/0—110/0 

.72 '0-76/0 72  0— 75'0 64/0—87/0 

.  72/0-75/0 70.0—74/0 — 


421,513' 483.378 618.978 

590.347 520558 543.608 

51.892 74.733 131,240 

20  0 20  0 10,'9 

24/8-26  0 28/0-30/0 15/0-15/3 

310 33  6 35/0 

49305 40.032 -     30422 

13754 10648 10J97 

» 17.948 18460 13.243 

30614 21.454 15.184 

75'0— 84  0 80/0—93  0 80/0—88/0 

363 370 429 

200.433732  ...    157.624.299  ...    144.085.254 

189.745.112  ...    183.734,899  ...    175.810,063 

..  33-600.871 30.472.799 31.768.732 

88,120J)00  ...      78,959.000 72.655,000 

-noi -'8j -ir 

-/loi -,'8i -,  -/a 

-'8J  ..— -/6i -/4t-/C. 

...  80/0-84/0 54,'8-58/0 87/O-70/8 


•  Prices  more  or  less  nominal  owing  to  exceptional  conditions  prevailing. 
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YIII.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 

Company,     i  Week  to 

MllM.,+o»-' 

Crosa,       +or— •  iWkB 
£3,861   +       483  34 

Total.      ,    +or-» 

BiL  &  OJ^own  Aug.   87 

80 

^ 

129,066+      11,230 

OaikBiu.&S.O.'Ang.   27 

irn 

^ 

2,096  + 

108  34 

70318+        3,292 

DabliD  &  8.B.  Aug.    27 

180 

~- 

6.639  + 

711  34 

187,882'-        1,828 

Oi.  Noitbatn     Aug.   27       661 

~- 

24.455  + 

206  34 

782,640  +      20,240 

G«.BAW«tera  Aug.  27|    1.130 

— 

34,646  + 

819,  34 

1.107,278  +      92,924 

MU.  at.  W«*t.  Aug.  27i      638 

— 

12,722!  + 

7021 34 

430,484  +      12,004 

•»•  On  Auguit  S,  1914,  amemmenl  assumed  control  of  railvays  of  Great  Britain  under 
warrant,  reneaable  ueekly,  istued  in  pursuance  of  Regulation  of  the  Forces  Act,  1S71. 


INDIAN  RAILWAYS. 


Oompany.  I  Week  to 
ilJBam  Bcigal  July 
Bull  Light  ...  Aug. 
S«Dgal&N.W.  July 
Bangal  DooanJuIy 
Bang.  NagpnrJuly 
Bomb.  Baioda  Aug. 

Burma  iJuly 

Bast  Indian  ...[Aug. 
Ot.In(1Un  Pen. 'Aug. 
Uadral  &  S.M.  Jul; 
MUam't  Onar,  July 
Bob  &Kaniaoar  July 
Booth  Indian  ,Joly 
Booth  Ponlab  IM.otMar. 


Cross. 

Bop««a. 

TO6.OOO 

16.000 

297,840 
37,206 

6Je.0O0 
lO.llUXK) 

3,22,736 
17,92.000 


+or-«  I 
Rapo««.    |Wk8 

-  4,622  17 
+      4,400  19 

-  73,640  18 
+  2,887  18 
+  2,000  18 
+  74,000  22 
-1,53,127  17 

-  76,000  22 
+2,69.800  21 
+  48,658  18 
+    16319  18 

-  6.957  18 

-  42,398  18 
-146,671    6t 


Total.     , 

_BapM8.    ! 

21.86,611 

4.38.000 

66.77.008 

4.68.428 

1.38,93.000 

2.48.b8.000 

64.54.689 

4,47.42.000 

3,1830.944 

1.62.64.520 

33.69.998 

13.41.097 

98.16,882 

37.46,996 


+or-« 

Bnpeea. 

4^78,418 

-  71.000 

-  9,74.946 

-  31.478 
+      32,000 

-  6.38.000 
-12,42,448 
+  2,30,000 

-  4,53,096 
+  3,14,032 

-  6,17.810 

-  42.948 

-  6.60.569 

-  6,23,212 


COLONIAL  RAILWAYS. 


Oompaay.     |  Wook  to 

Miles.  +or-»    Cross.       +or— •     Wks 

Total.    1    +or— • 

Om.  Nortbem.Aug.     21 

4,886 

+296  »286.500- 

21.100     7 

2,001,500-    674,300 

0»n.  Paclflo  ...1  Aug.    21 

12,921 

+694  1,956.000  - 

198.000     7 

13.005.000-4.029.000 

Gd.Trk.Pao....lAug.    21 

918 

tll,489  - 

8.934     7 

79,589  -      41.194 

Gland    Tnmi  Aug.    31 

4,008 

— 

251.828  - 

10.745  34 

6.291.8G7-    496  248 

Old.  Trunk  W,  Aug.    31 

338 

— 

45.984  - 

1.0B5  34 

963.237  +       8.551 

Dat.  Grd.  Ha,  Aug.    31 

189 

— 

17.645  + 

2,272  34 

353.368  +      18.605 

Uaflbonaland    lM.ofJune 

7611 

— 

46.729  - 

14,891     9t 

360.219-    217.626 

Uld.  W.  Aost.  M:  ofJune 

277 

— 

4.913  - 

4,546  12t 

98.694  -     48,628 

H«wOapoO«nt.  Aug.      7 
Bhodeaa  Blyi.  Irl.cfJane, 

20S 

— 

1.483  + 

61  32 

67,849  -          954 

1.397' 

— 

69.840- 

14,663    9t 

663,075-    216.826 

FOREIGN  RAILWAYS. 


Oompaay.     I  Woaktc,  Miles. 


AJcoy  &Qandia  Aug.  28 
Anto(agatta...JAug.  29 
Aranco M.ofJunel 


Aug, 
Julv  24 
M.otjnly 
M.of  May 
M.of  May 
U.of  May 
28 
29 
29 
28 
28 
28 
28 
28 


Arg.  N.  Bart.. 
Axg.  Tranaand. 
BoUral      .. 
Brazil    

Panllsta 

Mogyana 
B.A.  &  Paclflo'Au 
B.A.Gt.  60.  ...Auk. 
B.A.  Wettem  JAug. 
Oen t. Argentine  A u^. 
Cent.  Dmgnay'Aiig. 

„     (B.  Elt.)  Aug. 

„     (N.  Blt.)iAug. 

„  (W.  Elt.)  Aug. 
Colomb.  Nat...  M.of  May 
Ool.Ey».iNaT.^lI.of  May| 
Cord.  Oentral  [Aug.  28! 
Coban  C)«ntral|.Aug.  28, 
Porada  Ext....  M.of  July 
EgyptlanOelta  Aug.  10' 
Entre  Bloa  ...  Aug.  28 
Gt.  8.  of  Spain  Aug.  211 
Gt.W.  BxaiU...  Aug.  28 
La  QnaltB&Oa.' M.of  Aug.! 
Laopoldlna  ...  Aug.  28 
Uanlla  Kortb  Aug.  28 
„  Sooth  Aug.  28 
Mid.  Urnguay  M.of  June! 
Nitrate  (2wkB.)  Aug.  31 
N.W.  Uruguayi  M.of  July 
Paragn^  Cent,' Aug 
FeruTlau  Corp.!  M.of  luly 
Pnarto  OabeUo  M.of  July 

Balvadoi  Aug.    28 

Ban  Fanio Aug.     22 

Taltal    M.ofJuly 

U.of  Havana... I  Aug.  28 
nnig.NortherDJ  M.of  June 
W.  ol  Havana  Aug.  H 
Zatra  &  BlTa.|  M.of June 


Total.     I     +or— ♦ 

431.700  -     35.750 
798.585- 

37.875  - 

61.613  + 
630 


401.589 
10.874 
11.343 
720 


CROSS  AND  NET  RECEIPTS 


AMERICAN  RAILWAYS. 


66i 
1.168 

364 
71 

619 

730 

104 
1.010 
23 
1.806  + 

316  + 

"1  + 


-  £ 

•  £ 

■  £ 

■  |£ 

-  '£ 

■  fi 
9£ 

-  I£ 
4£ 

,E 


3.642 
2.172 
2.138 
9.612 
19.809 
34.000 
8.028 
8.50O 
4.319 
10.000 


—    IPs-    61.273 


319 

— 

366 

— 

113 

— 

266 

— 

1.069 

— 

24 

_ 

100 

— 

163i 

— 

184 

-~ 

681 

— 

73 

— 

147 

— 

112 

— 

e 

-  £ 
64  £ 
10£ 
81  £ 
£ 
£ 
t 
c 
d 
f 
t 
£ 
£ 
£ 
£ 
£ 
£ 


7.300 

5.750 

28.969 

3.484 

3.364 

10.532 

19.802 

21.500 

473,000 

724.838 

3.000 

17.000 

33.620 

8.160 

24.015 

1.938 

6,107 

7,061 


4,936  9 

1,351  9 

1.109  9 

906  9 

2.928  5t 

8.877  lit 

6.440  9 
1.498 
2.500 

641 
3.600 

12.704  34 

900  35 

3.000  8 

7.487  35 

630  35 

498  35 

680  12t 

6.419  35 

683  It 
+237,000 
-262.881 


9 

7t 

19 

9 


260 

3.760 

13.698 

18,388 

7,280 


132   12t 
224      9 


-    8,058     6t 


15,963.000  - 

804.584 

8.850.000  + 

10U24 

7.833.000  + 

261.381 

695.000  + 

124.000 

582.908  + 

61.967 

371.000  + 

60.0CO 

855.200  + 

128.200 

89.895  + 

14.783 

28.679  + 

6.813 

15.746  + 

2,811 

12,311  + 

2,384 

47,412  - 

1.165 

224.066- 

62.213 

310,750  - 

11.230 

64,281  + 

7.167 

83.000  - 

6.600 

62,003  - 

23.756 

76.600  + 

9.190 

1.970,300  - 

376.063 

336.100- 

101.900 

54.760  - 

22.600 

979,687  - 

86.415 

189,748  - 

37.447 

131,664  + 

11.859 

113,751- 

14.836 

206.466  - 

243.406 

3,458.000+1.331.000 

28.168  - 

1.592 

184.760  + 

20.334 

302,633  + 

52.314 

201,812  + 

36.418 

18,183- 

7.862 

43326- 

6,443 

43,248- 

42.678 

TRAMWAYS. 

Compny.      |Wk.6nd'd|Mlles. 

+or— 1   Crosa.    1  +or— •  1 

Wks. 

Total.    1    +or-« 

Anglo-Argentine' Aug.     28!  389i 
Aaoklandr4wk«.)  Julv      30'     26* 

+2U'£     48.885- 

115 

,'?4 

1,733.692- 

136.814 

—    '£     20,408- 

374 

4 

Brazil' nTractlon  M  of  June!     — 

M.  8.891.940+403.040 

6t 

37.684.110 +1.239.922 

Bilabans   El'trio,M.of  Jolv 

30 

-    ,£     3U60  + 

1.470 

7t 

209.860  + 

161.992 

Bilstol Uug.     27 

31 

-    !£     10.222  + 

1.684 

.S4 

326.738  + 

27.596 

BrItiahOolnmbia  M.of  July 

242 

+  6J  t  510723  -179300 

It 

Calcutta  'Aug.     28 

36i 

—     R    85.282  + 

35 

35 

22.54.123  - 

99,275 

Cape  Blactrto  ...M.of  Jnlv 

42-311 

— 

£     17322  + 

2.649 

It 

1 



earth.  4  Herr....' M.of  Aug. 

9 

— 

£       1.623  - 

1,235 

8t 

14.328  - 

4.842 

Cork  Electric  ...  Aug.     28       Bl 

— 

£       1.045  + 

2 

.S4 

37.146  - 

165 

Doblln  United...  Aug.     27     64i 

— 

£       6.551  + 

473 

34 

208.466  + 

6.256 

Havana  Electric  Aug.        1      — 

— 

»     61.038  - 

2,148 

31 

1.578.577  - 

87.290 

Iile  of  Thanet...  Aug.     28     27{ 

-  6   £       1.063  - 

193 

49 

19,598  - 

9.868 

Kalgoorlle   M.of  Miu|     20 

T*narlr*li«    ...  An,-      26     28 

—    |£       3,269  + 

244 

6t 

13,472  + 

642 

-    !£       2,173  + 

325 

34 

85,426  + 

488 

LondonO.O.    ...  Au-.      26  141 

-  1  ;£     47.720  + 

6.145 

21 

908,099  - 

22.898 

Uadrai  Electric  Aug.     31     — 

—     R    32.832  + 

3103 

35 

468,912  + 

3.274 

Manila    EleotrlcM.of  JuU  |     — 

»  123.750- 

10.150 

7t 

847.753  - 

119.837 

Provincial  Aug.     28     211 

— 

£       2.919  + 

658 

47 

102.327  + 

10,039 

BangoonElectro  M.of  July      26 

— 

£       4.629  - 

346 

7t 

34374  - 

2,935 

U.of  Montevideo  M.of  Julv      80 

— 

£     25.181- 

1.256 

9t 

251.853  - 

31310 

XorkiW.  Bdng.  Aug.     29,    24ii 

i                 1 

~™ 

£      1.738  + 

314 

35 

65.696  + 

4,250 

Compan.v. 


Period. 


(a)  Net  eaninga  after  taxes,      (b)  Net  eamingt  before  taxes,      (e)  Paragoayan  paper 
doUara.        (d)  Pemvlan  soles.  (e)  Data  compiled  by  the  Nev  Fork  Commercial  and 

financial  ChranicU  covering  240.219  mfles  ol  road.  (/)  Aggregate  of  Nevi  York  ChronitU't 
monthly  compilations,  (ih  Ullrels.  (*)  Compared  with  previous  year,  (t)  Months. 
(0  TqM!    miles.  (f)  uiclodes    Detroit,   Orand    Haven    and    Mllwaokea    BaDway. 

(i)  Ko.  of  cars.  Ut)  liicludea  Wisconsin  OentcaL 


453  Cos.  (OOffa  omitted)    June 

12  'noj.    Is   Jone 

Alabama  Gt.  Southern  b    June 

12  mos.    $0   Jv 
Ala.Ncw  Or.  Tex.i  Pac.  : 
Ala.  &  Vicksburg  ...  a    June 

12  rnos.     to   June 
New  Orleans  &  N.E.  a    June 

12  mot.    to    June 
Vicks.  Slireve.  &  Pac.  a    June 

12  mo*,  to  June 
Atchison,  Top.  &  ri.Ke.  a    July 

12  mos.  ,  to  June 
Atlantic  Coast  Line...  a  [  July 

12  rnos.  to  June 
Baltimore  &  Ohio b     July 

12  mos.  to  June 
Canadian  Northern  ...  b    July 

12  mos.  to  June 
Canadian    Pacific b    July 

12  rnos.  to  June 
Chesapeake  &  Ohio  ...  b    July 

12  mot.  to  June 
Chicago  4jN.  Western... a    July 

12  mos.  to  June 
Chic.  Burl.  &  Quincy...b    June 

12  mos.  to  June 
Chicago  Great  Western  b    May 

11  mos.  to  May 
Chic.  Mil.  &  St.  Paul. ..a    July 

12  mos.  to  June 
Chic.Eock  I.  &.  Pacific. ..a     June 

12  mos.  to  June 
Ch.St.P.Min.  &  Omaha  b     June 

12  vios.  to  June 
Clev.  Cin.  Chic.  4:  St.L.  a    July 

7  mos.  to  July 
Colorado  &  Southern...  a    June 

12  mos.  to  June 
Cuba  Railroad  b    June 

12  mos.  to  Jone 
Delaware  &  Hudson...  b     June 

6  mos.  to  June 
Denver  &  Rio  Grande. ..a    June 

12  mos.  to  June 
Erie  Railroad a     July 

7  mos.  to  July 
Grand  Trunk  Railway^  a     July 

7  mos.  to  July 
Grand  Trunk  Western    a     July 

7  mos.  to  July 
Great  Northern b    June 

12  mos.  to  June 
nocking  Valley b     Jone 

12  mos.  to  June 
Illinois  Central  a    July 

12  mos.  to  June 
Kansas  City  Southern   a    July 

12  vios.  to  June 
Lehigh  Valley    b     July 

12  mos.  to  June 
Louisville  &  Nashville    a    June 

12  mos.  to  June 
Michigan  Central a    June 

6  mos.  to  June 
Min.St.P.(Soo)System}ta     June 

12  mos.  to  June 
Miss.  Kansas  &  Texas. ..b     June 

12  mos.  to  June 
Missouri  Pacific a     May 

11  mos.  to  May 
New  York  Central a    July 

7  mos.  to  July 
N.T.N.  Haven  i  Hart,  a     June 

12  mos.  to  June 
N.Y.Ontnrio  &  Western  a    July 

12  mos.    to   June 

Norfolk  &  Western a    June 

12  mos.    to   June 

Northern  Pacifie a     July 

12  mos.  to  June 
Pennsvlvania  S.vstem  : 

E.  of  Pittsburg a 

7  mos. 

W.  of  Pittsburg a 

7  mos. 

Fitts.  C.C.  &  St.  Louis    a 

6  mos. 

Phila.  k  Reading  By....  b 

11  mos. 

Phila.  &  R.  Coal  &  Iron  b 

11  mos. 

St.  L.  &  San  Francisco  a 

11  mos. 
Seaboard  Air  Line a 

12  mos. 
Southern  Pacific a 

12  mos. 
Southern a 

12  mos. 
Union  Pacific a 

12  mos. 
Wabash  b 

12  mos. 
Western  Pacific b 

12  mos. 


,    +  or  — •_ 

+     tl2.16"9 
+        22,61» 


382J)00 

t^7s,mo 

128,000 

297.000 
tMifiOO 

\wsaa  ! 

1,417  fiOO 

10,422.000  I 

JVJSUfiOt  ' 

2,lTHKfO 
tl,6l6fl00 

8,671,000 
tl.SllflOO  I 

1,206JOO 

I7,i2s,eoo 

7.898,000 
K,StifiOO 

3,643M0 
n,463fiO0 

7,069,000 
S3,6S0fl00 

7,264M0 
tlJiifiOO 

1,088.000 
12,739/100 

8.219^)00 
91,i35fl00 

6.864M0 
70fi42jOOO 

1.465.000 
1S,197J000 

3.163.000 
20,206fi00 

1.008.000 

14,090fiO0 

457.000 

Sf07,000 

1.914.000 
10,781J>00 

1.868.00c 
21,823,000 

6.673.000 

3S,2S8,000 

£793.500 

t.840,650 

130,700 

845,000 

18.194.000 

e7,I34fi00 

613.000 

e,i8iftoo 

4.879.000 

62,111,000 

831.000 

10,03SjOOO 

3.734.000 
42,529,000 

4.176,000 
ei,607fi00 

3.118«)0 
16,SS8fi00 

2.058«)0 
«I,763fl00 

2379.000 
32,899fl00 

4,634S)00 
63,654,000 
13.862M0 
89,415j000 

6328«)0 

65J79.O00 

862,000 

S,927fi00 

4330.000 
42fi88fl00 

6.350.000 
6S^72fi00 


48.000 
3t,00« 


—    7Ji9fiO0    27,S91flO0 


7,043fiO0    —  t,016fiO0 
3.077 J)00  '+     805.000 


1878.000  »2,091J)00 
9,689J>00    30.33ifl00 


36,000 
840.000\ 
517,000 

4,261  fiOO  I 
114,0001 
935.000, 
152,000 
S55fl00 
282.000 

8,301.000 
221,000 
t96fi00 
187,000, 

1,643,000 
44,000 

l,01SfiO0\ 
107,0001 


181,000 
1,997,000 

531.000 
10,879,000 

321J)00 

2,983.000 

1.029.000 

12,67SfiOO 

811.000 

10,029fi00 

1,016.000 

3,323J)00 

650.000 
8.149  000 

469,000 
9,931,000 

778.000 


July 
to  July 
July 
to  July 
June 
to  June 
July 
to  May 
May 
to  May 
May 
to  May 
June 
to  June 
July 
to  June 
June 
to  June 
June 
to  June 
June 
to  June 
June 
to   June 


—   Z,075fi00 


835.000  !"■■  109,000 
2,S94JI00         43SJ000 


Company. 


22,663.000 

l}5,41ifi00 

10.544M0 

62,561ft00 

3328.000 
18,43)fi00 

4.083.000 
43,405  flOO 

2.297.000 
2S,124fi00 

3.412.000 
Z9.560fl00 

1,629,000 

21,2S0fi00 

12,693J)00 

12»,866fiO0 

4,744.000 
t2,200JI00 

7327.000 
i6,95SflOO 

2321,000 

t9,083fi00 

615.000 

l,708J>00 

AMERICAN   WEEKLY  TRAFFICS. 

Wk 


—  I,628fi00,   11.962,00» 
+      833.000     *  ~ 
+  3,231j000\ 
+      482.000 

—  2,073fi00 

-     iinfoa 

—  325fi0e 
+      688.000 

—  I,663fi00 

—  442,000 

—  7,277fi00^ 

+      841,000 


—  6,157fiOO  30,180,000 

—  34,000  211.000 

—  1,117,000  S,9O4fi0O 
+        91.000  232X100 

—  643,000  1,2SS, 


1313.000 

7,975,000 

1.653,000 

4,077fi0» 

20,000 

46,0M 

424.000 

3S2fi00 

■     22SJXa 

783,000 

,  .■  1.384  J)00 
+  2fi4i.00» 
1+  621,000 
1+  1,462.00* 
I-  394)00 
+  ItljOOt 
+  308.000 
_  1J22,0M 

-  210.000 

-  34i.0O« 
+  700.000 
+  1^44.004 

-  151J)00 

-  I.66I.OM 
+  13UJ)00 

-  ifioejDM 

+     388J0O 

-  tfliPM 

+     *?2S 

-lM»i>!* 
+  18J0O 
+     341^ 

+   iiw-SSS 

+      21tjM 


Week  to    Cross.        +01- 


Total. 


.Alabama  Gt.  Southern Aug.      7' 

Chesapeake  &  Ohio  Aug.     I4 

Chicago  Great  Western  Aug.     21 

Colorado  fc  Southern  'Aug.     I4 

Denver  4  Rio  Grande 'Aug.    21 

Great  Northern     'M.ofJuly 

Illinois  Central  M.ofJuly 

Louisville  i  Nashville  Aug.     21 

Minn.St.Paul&S.S.M.(.'ioo)t{    lAng.     14 
Missouri,  Kansas  &  Texas  ...'Aug.    21 

Missouri  Pacific     Aug.    21 

Southern  Railway    Aug.    21] 


88.000  -  1.000 
863.000  -  874)00 
314.000  -  374)00 
273.000  -  84)00 
606.000  -     364)00 

6.698.000-1.242.000 

4.879.000-    6174)00 

1,040.000  - 
546.000  + 
681.000  - 

1,106.000  - 

ia74.000- 


374)00 

7.000 

634)00 

984)00 

138«)0, 


487.000  - 
6.257.000  + 
2,023.000  - 
1.621.000  - 
3.444.000  - 


+  •-• 


6{S 

327.000 

36.255 
£2.000 

34,000 


7.591,000-  489.000 
3346.C00-  IJl'SSS 


4.273.000-  j-T^ 
8,114.000-  gl'Sffi 
8.692,000,- 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Churches      s.!,  vh       Hunjtilpws.    Slibllng.     BlllUnJ     Rcoms,     Motor 

Housts,  Hjni;.irs,  Sinitoru.  Fcnolni;.    AJJitlan^  to  existing  Buildings. 

Shipping  Ordors  a  spoolality. 

237    HAMMERSMITH    ROAD.     LONDON. 
J.    Mi'M.    liiis    oaiTir.1    out    tor    H.M.    liovrriiuient     tlio     hirfi'st     Iron 
Buil.lini;    oontrnot    over    i-Teouted,   ixcwxliuK    lu    vulue    A  yUARPKU 
OF  A  MILLION  STERLING. 


TEA     MERCHANTS 


BY 

SPECIAL 

APPOINTMENT 


TO 

H.M.  THE 
KlNa 


DRINK   AND   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIPTON  Ltd. 


Branches  and  Agencies  Everywhere. 


THE 

WAR    AND    LIFE    ASSURANCE. 

WITH    PROFITS 

POLICY.HOLDERS' 

PRECARIOUS     POSITION 

A.    H.    SWAIN, 

Hon.    Sec, 

Policy-holders'    Puotection    Lkaocb. 

Poat  Free  2s.    Id.,  from  the  Publishergt 

The    IssrRANCE    Press    (Leicester),    Limitkd, 

(L-ept.  131    1  St.  Mak-uss,  Leicester. 

SINGLE  PREMIUM  POLICIES,  glvlnfr  a  4%  compound  Interest 
return  at  present  rate  of  bonus  and  Ineome  tax. 

The  Investment  doubles  itself  in  20   years, 

Life  Insurance  Included  free  of  cost. 

Send  for  Prmpect'^s  la  :— 

SCOTTISH    TEMPERANCE    LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  E.C.,  and 

W.  A.  BOWIE,  London   Manager.  35  PlCCadilly,  W. 


latist 


LONDON,  SATURDAY,  SEPTEMBER  4,  1915. 

THE  AMERICAN  EXCHANGE. 

There  was   a    furthei-  sharp  break   in  the   American 
exchange  in  the    early    days  of  this  week,    and    on 
Wednesday    it    was    repbi-ted    to    have   been    ofiered 
'at    4.50    for    sight    drafts,    showing    a    discount    of : 
7.6  percent.     From  this  point,  however,  a  substantial.' 
rally  occurred,  and  on  Wednesday  the  rate  closed  at  ' 
4.54.     .On   Thursday  and  again   to-day  the   recovery; 
has  continued,  the  rate  closing  on  Thursday  at. about! 
4.62,   while    to-day  there    has    been    a   rise  to  4.71,  i 
equal  to  discount  of  3.2  per  cent.     The  great  decline  j 


'  iippears  to  have  been  due  to  speculative  operations.  The 
till  in  fxchange  rates  and  the  heavy  discount,  however, 
made  overyone  possessing  .American  securities  realise 
tlie  advantage  of  selling  their  bonds  or  stocks  at  what 
was  enual  to  a  premium  of  over  7  per  cent.,  and  large 
|irofits  have  been  made  by  insurance  offices  and  others 
(|iiick  to  take  advantage  of  the  opportunity  to  sell 
stocks  and  bonds  at  prices  which  gave  them  a  bonus 
so  large  and  so  unexpected.  It  is  evident  that  several 
millions  of  securities  have  been  sold,  and  that  for  the 
lime  being  sufficient  exchange  has  been  created  to  meet 
the  existing  situation.  Moreover,  persons,  who  were 
selling  exchange  speculatively  have  received  a  lesson 
which  perhaps  will  make  them  more  cautious  in 
future,  and  will  make  them  realise  that  Great  Britain, 

with  several  lunuln'd  millions  of  saleable  .American 
securities,  and  with  a  great  stock  of  gold  which  she 
is  quite  prepared  to  remit  to  the  United  States  to  prb- 
\lAe  exchange  to  pay  for  goods  purchased,  will  n6t 
permit  the  sovereign  to  become  depreciated,  and  thdfc 
tlie  operation  of  depressing  the  sterling  exchange 
speculatively  is  not  without  risk. 

It  would  seem  to  be  superfluous  to  state 
that  Great  Britain  is  prepared  to  pay  for  all  the  goods 
purchased  or  ordered,  and  that  if  British  purchases 
prove  to  be  on  a  scale  that  cannot  be  maintained  in- 
deiinitely  with  the  sovereign  at  par  the  purchases  wi^l 
l)e  reduced.  The  discount  on  the  sovereign  thi^  week 
has  already  interfered  with  the  demand  for  American 
goods,  and  will  probably  have  an  adverse  effect  upon 
our  purchases  of  American  cotton,  wheat,  and  other 
produce  for  some  time  to  come.  Moreover,  nothing 
could  have  been  more  efficacious  in  impressing  upon 
men  of  affairs  in  this  country  the  need  of  economy 
than  the  break  this  week  in  the  American  exchange, 
and  the  persons  responsible  for  the  break,  whoever 
tliey  may  be,  have  undoubtedly  performed  a  service 
to  the  British  nation  in  bringing  home  to  it  the  need 
of  keeping  its  expenditures  within  its  power  to  provide 
for  them  at  any  given  moment.  Moreover,  we  imagine 
that  the  lesson  to  be  derived  from  the  break  in  ex- 
change has  not  oeen  lost  upon  our  statesmen  who  are 
lesponsible  for  the  financial  and  economic  welfare  of 
this  country.  It  is  obvious,  indeed,  that  there  is  a  limit 
even  to  the  power  of  the  wealthiest  nations  to  make 
expenditures,  and  that  when  the  limit  is  passed  re- 
ductions must  take  place.  No  one  can  doubt  that  the 
British  people  at  the  present  time  are  spending  a  great 
deal  more  than  their  income  permits,  and  must  curtail 
their  expenditui'es  through  economies  effected  by  every 
class,  and  at  the  same  time  do  everything  possible  to 
increase  their  productions  in  order  to  maintain  their 
expenditures  at  the  highest  possible  level  consistent 
with  sound  finance.  Of  course,  it  is  quite  possible  for 
nations,  as  well  as  tor  indiviauals,  to  pay  for  goods 
purchased  by  realising  capital  or  by  obtaining  credits. 
But  the  power  of  the  nation  to  realise  capital  is  very 
limited,  and  it  is  obvious  that  tlie  present  expenditures 
of  the  nation  are  beyond  its  power  to  maintain,  taking 
into  account  the  possibility  of  realising  capital  and 
obtaining  credits. 

The  foreign  exchanges  are  the  best  barometer  that 
exists  for  the  purpose  of  indicating  whether  or  not  a 
nation  is  spending  more  than  it  can  afford  to  spend, 
and  the  fall  in  the  American  exchange  this  week  clearly 
indicates  the  degree  of  financial  pressure.   •  '    .,.  •  ,  .. 
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,  Ihis  country  usually  sjjends  fai-  less  than  it  can 
afford  to  sj)end  and  places  its  margin  of  income  as 
capital  in  colonial  and  foreign  countries.  It  is  true 
that  at  the  present  time  the  nation  is  spending  no  more 
than  it  is  entitled  to  spend  if  it  had  to  consider  only  its 
own  needs ;  but  it  has  to  consider  not  only 
its  own  domestic  and  war  expenditures,  but  also  the 
needs  of  its  Allies,  and  it  has  to  find  large  sums  of 
money  to  aid  the  latter  in  paying  for  their  foreign  pur- 
chases. The  ordinary  method  of  checking  either  tJie 
excessive  investment  of  capital  abroad  or  excessive 
expenditure  at  home  is  by  making  mone)-  dear  and 
scarce,  and  the  Bank  of  England  provides  the 
machinery  for  this  purpose.  By  putting  up  its  dis- 
count rate  and  by  charging  higher  rates  of  interest  for 
loans  it  induces  all  the  other  bankers  of  the  country  to 
act  in  a  similar  manner,  and  this  in  turn  causes  per- 
sons who  are  lending  money  abroad  to  ask  higher  rates 
also.  And  in  this  way  the  rate  of  interest  is  raised  to 
a  level  that  checks  investment  of  capital  in  other 
coutitries  and  possibly  causes  the  repayment  of  some 
of  the  money  previously  lent.  At  the  present  time, 
however,  the  ordinary  methods  of  preventing  over- 
expenditure  and  an  excessive  drain  of  gold  are  in- 
operative simply  because  the  nation  is  buying  goods 
from  abroad  and  lending  money  to  its  Allies  to  a  nmch 
greater  extent  than  its  resources  permit.  Hence  it  has 
to  provide  the  balance  of  the  money  needed  to  pay  for 
goods  and  to  make  loans  by  sales  of  securities  and  by 
shipments  of  gold.  Of  course  if  it  were  able  to  buy 
anj'  large  quantity  of  goods  through  the  creation  of 
credits  in  other  countries  its  purchasing  power  would 
be  increased  to  the  extent  of  the  credits.  So  far  foreign 
credits  have  not  been  considered  necessary  and  conse- 
quently they  have  not  been  created.  ^Yhether  or  not 
they  will  be  effected  has  now  to  be  decided,  but  it  is 
obvious  that  if  they  are  not  created  the  British  people 
must  either  sell  very  large  quantities  of  American 
securit'es  or  must  reduce  their  purchases  of  American 
goods.  And  this  is  the  lesson  the  great  fall  in  the 
American  exchange  this  week  has  inculcated. 

When  one  takes  into  account  the  great  quantity 
of  American  securities  held  in  this  country  it  is 
obvious  that  the  nation  can  go  on  buying  goods  from 
abroad  in  excess  of  its  power  to  pay  for  them  out 
of  its  income  for  a  long  time,  nrovided.  of  course,  that 
the  owners  of  the  securities  are  willing  to  sell  them. 
A  moderate  discount  in  exchange  acts  as  a  bonus  upon 
the  sale  of  securities,  and  probably  this  was  the  reason 
for  the  small  discount  on  the  sovereign  which  has  pre- 
vailed for  some  time  past.  But  this  bonus  was  evi- 
dently not  sufficient  to  induce  holders  of  securities  to 
sell  their  bonds  and  stocks,  or  to  make  them  realise 
the  need  to  sell  from  patriotic  motives.  The  break  in 
exchange  this  week  will  have  the  effect  of  impressing 
upon  the  minds  of  British  investors  generally  the 
assistance  they  can  render  to  their  country  as  well 
as  the  benefit  they  can  gain  for  themselves  by  seUing 
American  securities  during  this  time  of  war  in  order  to 
pay  for  goods  that  are  being  purchased  from 
foreign  countries,  and  we  anticipate  that  the  increased 
sales  of  securities  will  prevent,  or  at  any  rate  will 
greatly  assist  in  preventing,  any  depreciation  in  ex- 
change in  future. 

But  when  all  this  is  considered,  together  with  the 
rate  of  the  country's  expenditures  both  for  domestic 
and  war  purposes,  it  is  evident  that  the  economy  which 
has  been  preached  to  the  nation  for  the  last  six  months 
must  now  be  put  into  practice. 


THE   WAR. 

W.^XT  of  munitions  is  stiU  preventing  the  Entente 
Allies  from  assuming  the  offensive,  and,  therefore, 
taking  active  measures  to  bring  the  War  to  a  con- 
clusion. The  French  are  to  be  excepted.  They  have 
m.anaged,  in  spite  of  the  fact  that  so  large  a  portion 
of  their  territory  is  in  the  occupation  of  the  enemy, 
to  make  good  their  original  deficiencies,  and  they 
now  keep  up  so  fierce  and  continuous  a  bombard- 
ment that  the  enemy  cannot  weaken  his  forces  in 
France  for  strengthening  those  that  are  operating  in 
Russia.  Happily  earnest  efforts  are  now  being  made 
by  the  .Mlies  to  put  an  end  to  the  great  deficiency 
which  existed.  Our  own  country  is  increasing  largely 
the  outturn  of  munitions.  In  a  very  short  time  there 
is  reason  to  hope  that  we  shall  have  quite  sufficient 
not  only  to  fully  supply  ourselves,  but  to  send  a  good 
deal  to  the  assistance  of  our  Eussian  Ally  as  well. 
Moreover,  the  Japanese  Government  is,  with  its  usual 
loyalty,  supplying  Russia  very  freely.  Japan,  our 
readers  will  remember,  has  made  great  progress  in 
manufacturing.  She  has,  if  our  information  is  correct, 
fully  provided  herself  with  everything  she  needs  for 
war  purposes.  In-  addition,  she  has  turned  out  a  very 
considerable  output,  which  she  is  forwarding  to  Russia. 
Fortunately  Japan  is  in  a  position  freely  and  quickly 
to  forward  the  supplies.  Therefore,  we  may  reasonably 
hope  that  before  long  Russia  will  find  herself  in  a 
position  in  which  she  can  take  the  offensive.  At  the 
present  moment  there  is  a  conflict  between  the  reports 
froni  Russia  and  those  from  Germany.  The  Germans, 
as  usual,  are  announcing  great  victories.  But  we 
know  that  the  German  officials,  from  the  highest  to 
the  lowest,  openly  proclami  that  necessity  excuses  all 
acts.  Consequently  we  are  not  bound  to  accept  Ger- 
man reports  unless  they  are  confirmed  from  more 
trustworthy  sources.  On  the  other  hand,  throughout 
this  War  the  Russians  have  been  very  sober  in  then- 
statements,  and  exceedingly  modest  in  their  claims  of 
success.  Consequently,  until  we  have  something  more 
than  German  claims  to  go  upon,  we  prefer  to  accept 
the  Russian  version  of  affan-s  rather  than  the  German. 
Meanwhile,  as  the  reader  knows,  we  have  now  entered 
the  month  when  usually  the  rainy  season  sets  in. 
It  is  possible,  of  course,  that  the  rains  may  be  de- 
layed this  year,  or  that  Germany  may  have  made  un- 
expected advances  belore  they  really  check  her  pro- 
gress. In  any  event  the  rainy  season  will  seriously 
affect  to  its  disadvantage  Germany's  operations.  If 
the  rains  are  heavy  they  will  turn  the  country  almost 
into  a  marsh,  and  it  will  be  difficult  to  move  heavy 
artillery.  No  doubt  the  railways  which  have  been 
more  or  less  destroyed  by  the  retreating  Russians  can 
be  repaired.  But  it  is  doubtful  whether  they  can  be 
repaired  in  time  before  the  rains  set  in,  and  it  is  to 
be  recollected  that  the  rains  will  be  followed  by  an 
exceedingly  bitter  winter. 

The  position  of  the  Germans,  then,  is  to  say  the 
least  extremely  difficult.  If  they  retire  no  doubt  the 
Russians  will  pursue,  and  there  may  be  a  rising  of 
the  peasantry  whom  the  former  have  plundered  and 
ill-treated  in  every  way.  On  the  other  hand,  if  they 
hold  their  ground,  and  still  more,  if  they  continue 
their  advance,  they  will  be  farther  and  farther  from 
their  base ;  and  exceedingly  bad  weather  may  make  it 
impossible  for  the  trains  to  nin  regularly,  and,  con- 
sequently, for  the  armies  to  be  constantly  supplied 
both  with  food  and  with  munitions.  The  position, 
then,  in  Russia  is  by  no  means  so  dark  as  some  of 
our  contemporaries  paint  it.  For  the  moment,  there 
is  no  dispute  that  Russia  has  not  a  sufficiency  of 
munitions  and  especially  of  high  explosives :  that, 
therefore,  it  is  impossible  for  her  to  meet  her  enemy 
on  equal  terms;  and  that,  as  a  result,  the  Grand  Duke 
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is  wisely  retreating.  But  lie  is  ittrsiUing  in  perfect 
order.  We  have  had  tiiis  week  an  illustration  of  that 
in  the  fact  that  suddenly  I  he  Russians  turned  upon 
their  pursuers  ami  inflicted  upon  them  severe  punish- 
niont.  The  Russian  .\nny,  then,  has  not  been  de- 
feated. It  has  b(-en  withdrawn  by  its  Comniander-in- 
t'hief  from  position  after  position  because  he  was 
aware  that  in  the  deailii  of  ammunition  he  could  not 
hope  for  victory.  But  tiic  .\rniy  is  confident  in  itself 
and  in  its  generals,  and  the  men  are  in  perfect  form. 
As  soon  as  they  find  themselves  in  possession  of  a 
sufficient  supply  of  ammunition  they  will  be  quite 
ready  for  assuming  the  offensive.  Moreover,  it  is  to 
be  recollected  that  although  extremely  bad  weather  is 
injurious  to  all  parties,  it  is  leijs  injurious  to  those 
who  have  been  inured  to  it  from  their  very  infancy 
than  to  people  who  live  in  a  more  genial  climate. 
The  sufferings,  consequently,  of  the  Germans  when 
the  wet  weather  sets  in  and  is  followed  by  a  severe 
winter,  will  be  infinitely  greater  than  those  of  the 
Russians.  Furthermore,  it  is  not  to  be  forgotten 
that  the  population  of  Russia  is  much  larger  than  the 
combined  populations  of  Germany  and  Austria-Hun- 
gary ;  and  that,  consequently,  as  soon  as  Russia  is 
provided  with  a  sufficient  supply  of  ammunition,  she 
will  l)e  able  to  increase  her  annies  in  the  field  enor- 
mously. Already  she  has  called  up  several  classes 
that  had  not  previously  been  called  up.  These  have 
all  been  organised,  and  the  young  are  being  trained. 
As  soon  as  they  can  be  properly  anned  they  will  be 
fit  for  taking  their  places  in  the  fighting  line,  and  by 
and  by,  in  consequence,  Russia  will  be  superior  to 
her  enemy  not  merely  in  numbers,  but  probably  also 
in  ammunition,  while  she  will  have  a  reserve  to  call 
upon  immensely  greater  than  those  the  two  Central 
European  Empires  can  avail  themselves  of. 


CONSCRIPTION. 

E.\RiA-  this  week  Lord  Cromer  addressed  to  a  morning 
contemporary  a  letter  upon  conscription  wliich  we 
hope  has  been  widely  read,  for,  though  it  does  not 
go  as  far  as  we  ourselves  think  would  be  desirable, 
yet  it  is  eminently  wise  in  the  advice  it  gives  to  all 
who  are  inclined  to  value  the  opinion  of  perhaps  the 
greatest  living  administrator.  His  advice  is  to  drop 
the  agitation  for  conscription,  and  leave  to  the  Govern- 
ment to  decide  what  measures  are  really  requisite. 
Perhaps,  coming  from  a  man  in  Lord  Cromer's 
position,  that  is  as  much  as  could  reasonably  be  ex- 
pected. W©  om-selves  hold,  however,  that  conscrip- 
tion would  be  a  mistake  from  every  point  of  view. 
Experience  has  shown  all  but  those  who  refuse  to  be 
convinced  that  we  have  already  raised  too  many  men ; 
that  our  real  interest  in  this  war  was  to  supply,  not 
ourselves  alone,  but  all  our  Allies  with  everything 
that  they  required  to  cairy  the  struggle  to  a  success- 
ful conclusion.  Everybody  who  had  eyes  to  see 
could  see  from  the  very  commencement  that  this 
was  our  absolute  duty,  for  Belgium  was  over-run  and 
occupied,  and  the  principal  manufacturing  and  in- 
dustrial departments  of  France  were  likewise  in  the 
possession  of  the  enemy,  while  the  Russian  Govern- 
ment at  the  beginning  of  last  year  had  openly  con- 
fessed that  it  was  not  prepared  for  war  in  any  way, 
and  in  the  autumn  intended  to  carry  through  a 
mobilisation  for  the  purpose  of  testing  whether  its 
reorganisation  of  the  Army  was  being  conducted  on 
the  right  lines.  Therefore,  only  those  who  were 
wiUingly  bhnd  could  have  failed  to  see  that  on  us 
would  fall  the  duty  to  provide  ourselves  and  our 
Allies  with  all  the  munitions  of  war  they  required, 
and  possibly  very  much  else  besides.  The  responsible 
authorities  refused  to  recognise  what  was  manifest. 
They  called  up  immense  numbers  of  men  which  to 
this  day  they  have  been  unable  to  provide  with  the 
necessary  munitions,  and  we  see  the  consequences  in 
Russia  to-day.  Therefore,  the  plain  duty  of  this 
country  is  to  add  no  more  to  the  Army,  but  to  increase 


the  productive  power  of  the  countiy  in  every  way 
possible.  Furthermore,  it  is  certain,  as  we  said  last 
week,  that  an  agitation  for  conscription,  if  it  is  pushed, 
will  revive  Party  dissensions  and  jirobably  lead  to  the 
dissolution  of  Parliament.  The  public  man  wlio  in  a 
crisis  like  the  present  would  deliberately  reawaken 
Party  strife,  possibly  overturn  the  Government,  and 
almost  of  necessity  lead  to  a  General  Election,  would 
commit  nothing  short'  of  a  crime.  It  is  the  duty  of 
every  one  of  us,  eu'li  in  his  own  sphere,  to  do  what  he 
can  lo  keep  tile  jieople  united,  to  concentrate  all  our 
efl'or  s  upon  the  defeat  of  the  enemy,  and  for  that 
puipcsa  to  use  our  whole  population  in  the  way  best 
calculated  to  enable  us  to  pay  our  way,  to  help  our 
Alhts  efficiently,  and  to  strike  down  the  enemy  who 
without  pr  ;voj;;tion  began  this  terrific  conflict. 

We  said  list  week  that  the  main  thing  the  British 
Empire  needs  for  its  permanent  protection  is  a  Navy 
so  strong  us  to  convince  hostile  countries  that  it 
would  be  extremely  dangerous  to  attack  us.  Such  a 
Navy  ought  to  be  maintained  in  peace  just  as  in  war, 
and  no  apparent  prospect  of  long-continued  peace 
ought  in  the  future  to  induce  us  to  lessen  the  Navy. 
The  Navy  ought  to  be  kept  up  at  ovep.vh.elming 
strength  even  if  the  world  proclaims  the  Millennium. 
On  the  other  hand,  if  we  have  ii  Navy  so  strong,  that 
it  can  deter  enemies  from  interfering  with  us,  as,  for 
example,  our  Navy  did  during  the  South  African 
War,  then  we  shall  need  only  such  an  Army  as  may 
become  necessary  for  garrisoning  and  securing  the 
safety  of  India,  and  of  the  great  coaling  and  refitting 
stations  which  we  require  all  over  the  world.  At 
home  it  will  be  quite  sufficient  if  we  train  all  our 
boys  during  their  school  time,  and  if  we  maintain  a 
full  reserve  of  ofiicers  and  non-commissioned  officers. 
There  is,  however,  a  point  which  space  forbade  us 
to  touch  upon  last  week,  but  which  it  is  very  necessary 
that  we  should  bring  before  the  attention  of  our 
readers,  for  it  is  decisive  in  this  question.  As  has 
just  been  said,  the  main  requirements  of  the  British 
Empire,  provided  we  maintain  a  Navy  strong  enough 
to  ensure  our  indeiiendence,  is  the  protection  of  India 
and  of  our  great  coaling  and  refitting  stations.  In 
other  words,  the  Army  with  the  Colours  must  neces- 
sarily be  an  Army  intended  for  foreign  service.  If 
our  "boys  are  all  trained,  say,  as  efficiently  as  the 
Swiss  are  at  present,  and  if  we  have  such  a  resei-ve  of 
officers  and  non-commissioned  officers  as  would  enable 
us  should  war  be  threatened  to  call  out  any  force 
that  might  be  required  certain  that  we  could  officer  it 
well,  then  all  home  requirements  would  be  provided 
for.  '  But  does  any  man  in  his  senses  believe  that  it 
would  be  possible  for  us  to  call  men  out  from  their 
peace  avocations  and  send  them  for  goodness  knows 
how  long  to  India  or  some  other  even  more  distant 
part?  A  conscript  Army  cannot  be  employed  in  any 
numbers  at  a  great  distance. 

A  conscript  army  is  required  for  service  at  home, 
or  in  the  immediate  neighbourhood  of  home.  For 
service  in  India,  or  anywhere  equally  distant,  it  is 
out  of  the  question.  If  we  have  conscription  it  must 
apply  to  every  man  in  the  countiy.  It  must  not  be 
for  tile  poor  alone.  That  was  possible  in  the  old  days 
when  working  men  had  no  vote,  and  when  trade  unions 
were  rigorously  put  dow  n.  But  now  when  the  gi'eat  bulk 
of  the  voters  are  working  men  and  when  trade  unions 
arevigorousandrich,  it  is  literally  out  of  the  question. 
Consequently,  if  there  is  to  be  conscription,  every  man, 
from  the  peer  to  the  peasant,  must  be  liable  to  it.  And 
does  anybody  seriously  suppose  that  the  countiy  would 
allow  professional  men,  men  in  business,  men  conduct- 
ing great  works,  to  be  taken  as  privates  from  their 
bifsiness  and  sent  to  the  ends  of  the  earth  to  fight  for 
what  might  or  might  not  be  worth  fighting  for?  It  is 
certain  that  we  must  maintain  a  standing  army  quite 
distinct  from  a  conscript  army.  Germany  and  France 
are  able  to  maintain  conscription  because,  firstly,  Ger- 
many, as  we  pointed  out  last  week,  is  a  Socialist  State ; 
and,  secondly,  because  neither  country  has  ever  been 
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called  upon  to  defend  a  great  colony  with  a  really 
great  army  of  conscripts.  But  we  very  possibly  might 
be  called  upon  to  send  out  an  immense  army.  "  And  it 
is  clear  that  conscription  could  not  answer  in  such  a 
ease.  The  men  who  are  to  go  in  such  a  case  must  lie 
like  the  men  who  have  so  patriotically  and  so  gallantly 
volunteered  from  the  Dominions  beyond  sea.  It  is, 
then,  not  merely  unwise  in  the  highest  degree  to  risk 
reawakening  of  party  passions  at  the  present  crisis  by 
clamouring  for  conscription,  but  it  is  foolish  also,  for 
it  really  could  not  be  put  into  force  if  the  occasion 
arose.  One  gi-eat  strike  would  end  the  attempt  most 
assuredly,  and  there  would  be  strikes  unless,  of  course, 
there  was  the  same  hearty  desire  to  defeat  the  enemy 
that  there  happily  is  at  the  present  moment. 


GERMANY  BACKING  DOWN. 

The  German  Ambassador  at  Washington  has  uifomied 
the  American  Secretary  of  State  that  his  Government 
is  prepared  to  engage  not  to  sink    mercantile    ships 
without  visiting  and  examining  them,  unless  the  ships 
refuse  to  stop  when  ordered  or  fire  upon  the  German 
submarines.       The     communication     has     been    very 
favourably   received   by   the   American  public,    which 
regards  it  as  an  indication  that  Germany  will  renounce 
all  her  practices    contrary  to   accepted    international 
law,  and  that,  therefore,   a  friendly  arrangement  will 
be  arrived  at.     We  trust  the  American  interpretation 
will    prove    to   be    correct.       Indeed   it    seems    almost 
impossible  that   the   German  Government   can  be   so 
mad  as  to  add  the   United  States   to   the  list'  of  its 
enemies,  the  more  particularly  as  it  is  now  proved  by 
experience  that  the  pretenTled  blockade  of  the  British 
coasts  by  Germany   has  proved    a    complete    failure. 
At   the   same   time   it  may  well   be   doubted  whether 
an  arrangement  will  be  arrived  at  as  quickly  and  as 
satisfactorily  as   our  American  kinsmen  seem  to  an- 
ticipate.    It  is  the  well-known  practice  of  the  German 
Government,  when  it  knows  that  it  has  made  a  mis- 
take and  wishes  to  wriggle   out  of  the  consequences 
as  easily   as   possible,    to   prevaricate,    postpone,   and 
prolong  as  long  as  the  otiier  party  will  permit.     The 
communication  made  by  the  German  Ambassador  at 
Washington  characteristically  exemplifies  this  feature 
of  German  diplomacy.     He  called,  in  the  first  place, 
upon  the  Secretary   of   State,   and  without  leaving   a 
Note  of  any  kind,   announced  by  word  of  mouth  that 
his  Government  was  prepared  to  accept  all  the  con- 
ditions laid  down  by  the  United   States  Government 
in  its  various  communications  respecting  the  blockade. 
It  will  be  seen  that  the  promises  of  Germany  fall  verv 
far  short  of  what  the  American  Government  has  de- 
manded.    It  still  persists  that  there  is  a  blockade  ;  and, 
consequently,  that  it  is  entitled  to  stop  and  search  all 
merchant  vessels.     Moreover,  it  threatens  that  if  any 
vessel  refuses  to  obey  instructions  to  stop,  or  fires  upon 
a  German  submarine,  it  will  be  treated  as  an  enemy. 
This  is  a  sample  of  the  well-known  practice  of  German 
diplomacy,  and  we  presume  that  it  will  be  continued 
as  long  as  the  ITnited   States  allows.       If  President 
Wilson    spins    out    the   negotiations    as  the    German 
Government  hopes  the  year  will  probably  expire,  and 
possibly  a  great  deal  of  next  year,   before  a   definite 
conclusion  will  be  an-ived  at.     If,  on  the  other  hand, 
the  American   Government  insists  that  matters  must 
be   settled  promptly  and   to  its  own  satisfaction,    we 
do  not  doubt  that   Germany   will  give   way ;  for,    as 
already  said,  the  German  Government  cannot  be  mad 
enough  to  desire  to  add  the  United  States  to  the  list 
of  its  enemies.     The  truth  is  that  Germany  is  nearing 
the  end  of  her  tether.     She  is  exerting  herself  to  the 
very   utmost,    and,   it  must   be  admitt-ed,    is  showing 
that  her  utmost  is  very  great  indeed.     But  she  knows 
that  she  has  reached  the  very  zenith  of  her  military 
power,  and  that  from  this  day  forward  she  will  he  on 
1he  downward  path.     It  is  her  interest,  consequently, 
to  avoid   making   further  enemies,   and  it  is  likewise 
her  interest  to  conciliate  as  many  neutrals  as  she  can. 


RUSSIA. 

Events   in  Russia    are    proceeding  as   last   week  we 
ventured   to  anticipate   they  would,   and   as   we   take 
the  risk  of  predicting  they  will  proceed  in  the  future. 
The  Russians,  it  is  quite  true,   are  still  retiring,  and 
the  Germans  are   still  advancing.        But   during  the 
week  the  Germans  and  Austrians  have  suffered  two 
severe  reverses.     In  Galicia,  the  Austro-German  Army 
suddenly  became  active,  assuming  the  offensive,  but 
it  received    a   very   severe    check    with     considerable 
losses   in  prisoners   and  guns.      In  the  main   theatre 
of   the   struggle  in   tlie   East  the   Russians  suddenly 
turned  upon  their  pursuers  and  intheted  upon  them 
what   seems  to  have  been  a   serious  repulse.      From 
these  two  facts  we  learn,   firsth',  that  the  morale  of 
the  Russian  forces  is  as  excellent  as  we  have  ventured 
to  describe  it  last  week.  The  men  are  burning  for  ar; 
opportunity  to  take  vengeance  upon  their  enemies.  But 
with  the  admirable  discipline  whicli  characterises  them 
they   are  obeying  orders   and  steadily   retiring — retir- 
ing, however,  in    such    a    guise    that    whenever    the 
opportunity  offers  they  are  able  to  assume  the  offen- 
sive for  the  moment   and  check  the   enemy.        The 
Cortimander-in-Chief     is     pursuing    the    same    wary 
tactics    wdiich   he   has    pursued    for  so   long,   and   is 
allowing   the  enemy   to   seize   great  fortresses  rather 
tlian  risk  the  safety  of  his  armies.     In  all  this  he  has 
shown   great  wisdom   as  well    as    great    self-control. 
How  long  it  will  be  necessary  for  him  to  retreat  re- 
mains to  be  seen.     Probably  he  will  think  it  prudent 
to  continue  his  present  policy  for  much  longer  than 
over-eager  people  like  to  anticipate.     \Ye  are  now  in 
the  month  of  September  when  the  autumn  rains  begin, 
and    at    any    moment,   therefore,  we  may  learn  that 
Poland  is  turned  into  something  resembling  a  marsh. 
Shortly  afterwards  winter  will  set  in.     Therefore  the 
Grand  Duke  and  his  Staff  know  that  time  is  on  their 
side — nay,    is  fighting   for  them.      Some   contempor- 
aries, who  appear  to  be  intent  upon  alarming  the  ill- 
informed   public,    allege  that   now  the   Germans  have 
possession  of  the  railways  of  Poland  they  can  easily 
and  quickly  repair  them;  and,  consequently,  that  the 
German  forecast  is  right  that  the  introduction  of  rail- 
ways into  Russia  has  changed  the  whole  problem  of 
the  invasion  of  Russia.     We  shall  see  whether  that  is 
so  or  not.     Personally   we  believe   that  the  railways 
will  involve  the  Germans    in    even    greater  disasters 
than  befell  Napoleon.     For  they  will  tempt  them  into 
most  perilous  positions,    and  rain   and  snow   coming 
soon  will  make  the  railways  of  little  account.     How- 
ever, it  is  always  unsafe  to  venture  into  the  region 
of  prediction.      We  are  content  to  wait  upon  events, 
convinced  that  from  this   time   forward  the   weather 
is  on  the  side  of  the  Russians  and  that  the  collapse 
of  Germany  is  not  far  distant. 

It  will  be  in  the  recollection  of  our  readers  that 
the  difficulties  of  Russia  all  spring  from  the  fact  that 
she  was  totally  unprepared.  When  the  War  was 
forced  upon  her  she  was  engaged  in  a  great  work  of 
refoiTn.  She  was  increasing  her  railway  mileage. 
She  was  reforming  her  land  laws.  She  was  recon- 
stituting her  Navy.  And  she  was  reorganising  her 
.\rmy,  A  few  years  would  have  seen  her  immensely 
stronger  than  ever  slie  had  been  before ;  and  Germany 
recognising  this  decided  to  wait  no  longer,  but  to  use 
the  assassination  of  the  .Archduke  Francis  Ferdi- 
nand as  an  excuse  for  bringing  on  hostilities.  The 
German  calculations  so  far  have  proved  to  be  astute. 
Russia  w-as  found  entirely  unprepared.  But  she  was 
unprepared  only-  in  arms  and  ammunition.    She  has  a 


September  4,   191;").] 


THE     STATIST. 


375 


population  much  larger  than  the  coinl-iiied  populations 
of  the  two  Central  European  Empires.  And,  fortu- 
nately for  her,  that  population,  for  the  first  time  in 
her  history,  is  loyal.  The  Proclamation  with  which 
the  Grand  Duke  Nicholas  prefaced  his  military 
operations  has  satisfied  the  Poles.  Consequently 
everywhere  Russia  can  count  upon  the  willing  assist- 
ance of  her  subjects.  Slie  has  a  very  large  Army 
actually  in  the  field.  And  she  is  calling  up  new  con- 
tingents which  will  immensely  increase  her  Armies. 
It  may  be  objected  that  since  she  is  able  neither  to 
supply  them  with  arms  nor  with  munitions  the  calling 
of  them  up  is  of  iiitle  use.  We  are  glad  to  be  able 
to  say,  however,  that  even  in  this  matter  events  have 
changed  considerably  of  late.  We  ourselves  are  now 
turning  out  munitions  in  innnensely  increased  quanti- 
ties. Mr.  Lloyd  George  has  the  knack  of  getting 
tilings  done,  and  he  is  most  certainly  getting  muni- 
tions manufactured  with  extraordinary  expedition. 
Therefore,  our  own  Armies  and  Fleets  are  better  pro- 
vided than  heretofore,  and  we  are  in  a  position  to  send 
considerable  supplies   to  Russia  also. 

Not  less  important  is  it  that  our  ally  Japan,  recog- 
nising the  straits  in  which  Russia  is,  has  come  to  her 
help,  and  is  supplying  her  with  munitions  on  a  large 
scale.  Japan,  like  the  rest  of  the  Allies,  has  organised 
for  the  War  lier  productive  industries,  and  she  is  now 
turning  out  a  greatly  increased  supply  of  all  kinds  of 
munitions.  She  is  forwarding  to  Russia  a  large  pro- 
portion of  these.  Some  of  our  contemporaries,  with 
strange  notions  of  patriotism,  are  publishing  letters  to 
the  effect  that  the  reports  respecting  Japanese  assist- 
ance to  Russia  must  be  wrong  because  the  two 
countries  the  other  day  were  at  war.  The  contempo- 
raries who  pubhsh  this  sort  of  trash  are  guilty  of  grave 
indiscretion,  if  no  more.  Do  they  not  remember  that 
England  and  the  two  Boer  Republics  were  at  war  only 
a  few  years  ago.  and  yet  that  in  this  conflict  General 
Botha  has  rendered  most  valuable  and  distinguished 
een'ices  to  the  Empire  ?  The  Japanese,  like  the  eminent 
Premier  of  South  Africa,  are  liigh-minded,  honourable, 
and  gallant,  w-hether  as  enemies  or  as  friends.  They 
are  now  friends  and  Allies  of  Russia,  and,  in  conse- 
quence, they  recognise  their  duties  as  such,  and  are 
forwarding  to  Russia  valuable  quantities  of  munitions. 
But  it  is  said  the  Dardanelles  are  closed.  Well,  Japan 
would  not  send  her  supplies  through  the  Dardanelles 
even  if  they  were  open.  And  if  the  objection  is  applied 
only  to  our  own  case  we  would  advise  the  objectors  to 
look  at  the  map  of  Russia,  and  they  will  see  that  there 
are  other  ports  at  w-hich  munitions  can  be  landed  besides 
Vladivostok,  which  are  out  of  reach  of  German  sub- 
marines. It  is  unnecessary  to  say  more.  Russia  is 
befriended  just  now,  or  at  all  events  will  be  at  a  very 
early  date,  by  rain,  and  snow,  and  frost.  The  enemy 
will  find  himself  in  something  like  a  quagmire,  and  the 
difficulties  of  moving  great  guns  will  become  a  very 
serious  one  if  not  entirely  impracticable.  Russia,  on 
the  other  hand,  has  been  for  some  time  calling  up  new 
contingents,  and  so  immensly  increasing  her  aitned 
forces,  while  her  Allies  are  pouring  in  munitions  to 
her.  Russia,  then,  has  only  to  wait  for  a  compara- 
tively short  time,  and  she  wall  find  the  enemy  in  the 
grip  of  terrible  weather,  w^hile  she  herself  w'ill  have 
larger  numbers  with  greatly  increased  supplies  of  muni- 
tions. All  that  is  necessan-  is  calmness,  detemiina- 
tion,  and  energy.  We  do  not  doubt  that  thev  will  be 
forthcoming.  We  have  left  out  of  account  the  Balkan 
States  because,  to  speak  quite  frankly,  we  know  no 
more  than  other  people  what  the  Balkan  States  will  do. 
This  much,  however,  is  certain,  that  eveiy  one  of  the 
Balkan  States  owes  a  deep  debt  of  gratitude  to  Russia, 
who  contributed  so  largely  in  every  case,  and  exclu- 
sively in  many,  to  their  liberation.  If  the  Balkan 
States  sit  still  and  refuse  to  help  Russia  in  this  crisis, 
all  we  can  say  is,  they  will  prove  themselves  to  be  in- 
grates  that  deserve  no  consideration  when  the  map  of 
Europe  comes  to  be  re-drawn  at  the  end  of  the  struggle. 


THE    AGRICULTURAL    RETURNS. 

TiiK  most  important  returns  since  the  great  year  of 
agricultural  disaster,  1879,  were  presented  to  the 
public  on  Thursday.  Collected  on  June  4,  1914  and 
1915  respectively,  they  show  the  full  effect  of  war  on 
English  fai-ming  and  cover  a  period  of  complete 
political  and  economic  change.      The  month  of  June 

1914  was  destined  not  to  pass  before  the  murder  of 
an  Austrian  Prince  was  made  the  excuse  for  an 
aggression  long  prepared.  But  on  the  4th  of  the 
month  no  cloud  was  on  the  horizon.     Again,  by  June 

1915  the  agriculturist  had  long  since  emerged  from 
the  very  prevalent  autumn  feeling  that  the  War 
would  not  last  long.  He  had  settled  down  to  ideas  of 
a  long  campaign,  ideas  of  particular  importance  to  the 
cultivator  of  the  soil,  who  must  prepare  for  events 
of  several  months  ahead.  Of  this  the  returns  them- 
selves afford  evidence  in  the  interesting  new  feature 
of  separate  classification  of  wheat  acreage,  under 
whicli  it -is  possible  for  the  first  time  to  give  the  sow- 
ings of  spring  wheat.     These  are  140,860  acres. 

The  main  and  general  effect  o£  the  crop  returns  is 
discouraging.  Tlie  Minister  of  .Agriculture  gave  uB 
■  some  excellent  cream  in  his  speech  to  the  different 
agricultural  societies  in  later  August,  but  he  did  not 
reveal  the  percentage  of  skim  milk,  and  this  proves 
to  be  very  formidable  indeed.-  On  the  analysis  as  a 
whole  both  arable  and  pastoral  agriculture  are  de- 
clining; this,  too,  despite  the  fact  that  the  War 
stimulus  has  rescued  31,100  acres  from  bare  fallow. 
The  reduction  of  our  arable  from  10,998,250  acres  to 
10,965.640  acres,  despite  what  that  stimulus  was 
generally  effecting,  must  be  taken  to  argue  that  the 
great  advance  in  prices-  due  to  the  War  was  not 
sufficient  wholly  to  efface  the  influences  working 
against  our  cultivation  of  white  crops,  roots,  and 
potatoes. 

The  decline  in  the  area  devoted  to  meadows  and 
pastures,  which  is  from  16,115,700  acres  to  16.087,720 
acres,  is  very  small — one  acre  in  five  hundred.  But 
it  is  startling  almost  to  the  degree  of  alarm.  The 
average  well-informed  Englishman  was  aware  of  a 
general  tendency,  before  the  War,  to  replace  arable 
by  pasture;  but  he  was  not  aware  of  a  tendency  for 
hind  to  go  out  of  cultivation  altogether,  and.  even  if 
he  had  had  surmises  in  that  direction,  he  would  have 
assumed  that  a  war  crisis  of  unique  severity  would 
reverse  such  a  bias.  It  is  for  this  reason  that  the 
oldest  agriculturists  will  be  the  men  to  feel  most 
depression;  not  that  32,610  acres  net  are  lost  to  arable 
(for  the  "  old  hand  "  is  ac<;ustomed  to  vicissitudes 
of  "  up  horn,  down  corn  "  and  the  reverse),  but  that 
28,030  acres  have  been  coincidently  lost  to  pasture, 
making  60,640  acres  lost  to  farming  altogether. 

Wiiat  is.  what  can  be,  the  explanation?  We 
throw  out  a  suggestion.  It  may  explain  the  true  in- 
wardness, what  some  have  even  called  the  mystery 
of  the  rejection  of  the  unanimous  Milner  Report.  Has 
the  withdraw-al  of  agricultural  labour  been  greater  and 
more  serious  than  the  Government  dare  admit?  In- 
stead of  increasing  the  wheat  area  by  at  least  a  million 
acres,  as  such  experts  as  signed  the  Milner  Report 
affirmed  to  be  immediately  feasible,  is  the  real  pro- 
blem by  any  chance  that  of  finding  for  the  new  season 
labour  to  sow,  weed,  and  subsequently  reap  and  thresh 
the  2.170,110  acres  actually  under  wheat? 

Passing  to  the  actual  returns  of  white  crops  w-e 
have  a  20%  gain  to  wheat  and  of  8%  gain  to  oats; 
but  against  this  we  have  an  18%  loss  to  barley,  an 
11%  loss  to  rye.  a  loss  of  9%  to  beans,  of  23%  to 
peas,  and  of  11%  to  tares.  When  Lord  Selborne 
spoke  at  Westminster  he  had  looked  at  one  side  of  his 
pass-book  only.  We  should  mention  that  there  is  a 
gratifving  increase  in  our  orchards. 

The  decline  of  112,370  in  our  horses  is  about  what 
bad  been  expected.  A  statement  that  as  nearly  as 
possible  one  hundred  thousand  horses  in  all  had  been 
taken  for  the  Army  was  recently  submitted  to  the  Cen- 
sor and  allowed  to  pass.     There  are  2,870  fewer  foals. 


376 


THE     STATIST. 


[September  4,   1915. 


Cattle  show  some  increase,  though  nothing  very  re- 
markable, but  an  increase  of  71,660  in  the  number  of 
calves  is  really  satisfactory.  It  argues  a  general 
response  of  the  farmer  to  the  Government  call  for 
a  diminished  use  of  veal.  As  the  users  thereof  are 
a  luxury  class  the  resjjonse,  if  from  them!, 
is  peculiarly  encouraging;  while  if  the  breeder 
has  to  be  thanked,  and  butchers  can  tell  us  of  absolute 
refusals  to  sell,  that  too  would  be  an  indication  of 
high  value. 

The  effort  to  keep  more  sheep  has  been  sustained 
and  good,  so  much  so  that,  despite  the  least  fecund 
lambing  for  a  good  many  years,  there  is  a  net  increase 
of  262,890  in  our  flocks.  If  the  births  of  7,169,100 
lambs  to  6,871,400  breeding  ewes  show  singularly  few 
twins  to  have  been  born,  the  reports  from  shep- 
herds to  the  agricultural  Press  have  been  excellent 
with  respect  to  the  health  of  the  mothers,  and  with  re- 
gard to  both  health  and  growth  of  this  season's  lambs. 

The  steady  decline  in  pig-keeping  is  of  a  most  un- 
toward character.  The  prices  which  pork,  bacon, 
and  ham  have  fetched  since  the  War  broke  out  have 
represented  most  tempting  profits  even  with  barley- 
meal  at  12*.  per  cwt.  Skim  milk,  the  next  great  con- 
sideration to  feeders,  has  been  unusually  abundant  and 
quite  as  cheap  as  usual.  The  stve  was  very  dan- 
gerously depleted  in  June  1914,  and  the  figm'es  for 
June  1915  now  available  show  61,450  further  diminu- 
tion. A  small  but  authoritative  commission  of  recog- 
nised experts  appears  to  be  called  for  with  a  real 
urgency,  especially  as  the  winter  is  approaching  and 
the  fiesh  of  the  pig  is  pre-eminently  the  meat  of  the 
poor. 

AUSTRALIA  A  STEEL  PRODUCER. 

Owi.NG  to  tlie  preoccupation  of  the  newspapers  with 
war  news,  an  event  of  great  importance  to  Australia, 
and  indeed  to  the  Empire,  deserving  of  widespread 
interest,  recently  passed  off  almost  unnoticed  in  this 
country.  We  refer  to  the  official  opening  of  the  great 
iron  and  steel  manufacturing  works  erected  by  the 
Broken  Hill  Proprietary  Company  at  Port  Waratah, 
near  Newcastle,  New  South  Wales,  on  June  2,  IQls! 
That  date,  it  is  safe  to  say,  will  be  a  conspicuous 
milestone  in  the  industrial  progi-ess  of  Austraha, 
marking  the  dawning  of  a  new  epoch — the  birth  of 
the  country's  iron  and  steel  manufacturing  industry, 
enabling,  in  course  of  time,  railway  and  other  mani- 
fold requirements,  hitherto  mainly  imported,  to  be 
supplied  from  native  iron-bearing  ores.  To  com- 
memorate the  event  the  Broken  Hill  Proprietary 
Company  has  issued  a  souvenir  in  the  shape  of  a 
large-sized  brochure  of  54  pages  of  art  paper,  giving  a 
description  of  the  huge  enterprise,  and  containing 
many  good  photographs  of  the  plant  and  equipment 
and  some  very  realistic  coloured  illustrations  depicting 
the  principal  operations,  such  as  drawing  the  charge 
from  the  blast  furnace,  charging  and  also  tapping  the 
open-heai-th  furnace,  pouring  liquid  steel  into 
ingots,   &c. 

The  coming  into  being  of  the  great  enterprise  is 
worth  relating.  For  many  years  the  Broken  'HiU 
Proprietary  chiefly  concerned  itself  in  the  production 
of  silver,  lead,  and  zinc  from  ores  obtained  from  its 
own  mine  at  Broken  Hill  and  from  purchased 
material.  In  the  course  of  this  work,  which  enabled 
it  to  pay  many  millions  sterling  in  dividends  to  its 
shareholders,  the  Company  became  the  owner  of  what 
are  known  as  the  Iron  Knob  and  Iron  Monarch  pro- 
j-)erties,  situated  neor  together  in  South  Australia, 
from  which  it  obtained  a  quantity  of  iron  ore  for 
fluxing  purposes  in  connection  witli  Broken  Hill  ore. 
As  the  Company's  silver-lead-zinc  mine  at  Broken 
Hill  neared  the  stage  of  exhaustion,  the  directors  con- 
ceived the  idea  of  turning  to  account  the  ownersliip 
of  the  iron-hearing  properties,  which  were  known  to 
contain  many  millions  of  tons  of  rich  iron  ore,  averag- 
ing asmuch  as  68%  metal,  by  making  the  Companya 
large  iron  and  steel  manufacturer,   and,   at  the  same 


time,  Australia  self-supporting  in  the  matter  of  its 
large  requirements  of  steel  rails,  plates,  wire,  and  other 
hardware  goods.  ."Vbout  the  year  1911  the  Company's 
General  Manager  visited  Europe  and  the  United  States 
to  inquire  into  the  newest  developments  in  the  iron 
and  steel  industry.  On  his  recommendation  an 
.American  expert,  Mr.  David  Baker,  of  Philadelphia, 
was  appointed  Manager  of  the  iron  and  steel  depart- 
ment. By  the  middle  of  1912  the  scheme  had  been 
thoroughly  examined  and  planned,  orders  for  the  plant, 
Ac,  were  given,  and  on  January  3,  1913,  an  actual 
start  was  made.  In  less  than  2i  years  the  initial  and 
most  important  part  of  plant  construction  of  the  great 
enterprise  has  been  completed.  At  Port  Waratah, 
which  a  little  more  than  2h  years  ago  was  a  site  of  utter 
desolation,  there  are  now  to  be  seen  the  towering  blast 
furnace  with  its  four  hot-air  feeders,  a  network  of  rail- 
ways, huge  travelling  steel  bridges  and  ponderous 
cranes,  locomotives  with  their  trains  of  ore  and  coke, 
boiler  and  engine  houses,  steel  mills,  electrical  plant, 
steel-rolling  buildings,  and  all  the  massive  details  and 
accessories  of  a  modern  st«el  manufactory.  The  works 
are  laid  out  on  the  most  up-to-date  lines,  and  labour- 
saving  and  mechanical  appliances  have  been  made  a 
feature.  Thus  with  both  the  blast  and  steel  furnaces 
it  is  not  necessary  that  any  man  should  work  above 
the  platform  level ;  the  charging  of  the  steel  furnaces 
is  all  done  mechanically.  It  is  claimed  that  the  works 
embody  the  cream  of  American  experience ;  and 
America,  be  it  noted,  is  the  world's  largest  iron  and 
steel  producer. 

The  ore  is  railed  from  the  iron  properties  in  South 
Australia  to  Port  Pirie,  whence  it  is  sliipped  to  Port 
Waratah  (Newcastle),  on  the  east  coast.  Thereafter 
it  is  handled  mechanically.  In  the  matter  of  the 
supply  of  ore  and  flux  the  Company  is  independent, 
and  the  works  are  situated  close  to  the  vast  Newcastle 
coalfields,  supplying  very  suitable  coal  for  coking  in 
the  range  of  ovens  erected  for  the  purpose.  Alto- 
gether the  conditions  are  such  that  the  American 
expert  of  the  Company  states  that  iron  and  steel  can 
be  manufactured  at  a  cheaper  cost  than  is  possible 
for  the  United  States  Steel  Corporaiton —  the  main 
secret  of  this  being  the  phenomenal  richness  of  the 
iron  ore.  The  present  installation  consists  of  a  350- 
ton  modern  blast  furnace,  three  65-ton  open-hearth 
steel  furnaces,  one  blooming  mill,  and  one  heavy  rail 
mill.  The  cost  of  the  works  has  been  over  £1,500,000 
to  date,  partly  met  out  of  profits  accumulated  by  the 
Broken  Hill  Proprietai"y  in  the  past,  and  partly  out 
of  fresh  share  capital  and  Debenture  issues.  The  rail 
mill  has  a  capacity  to  turn  out  steel  rails  at  the  rate 
of  120,000  tons  per  annum,  and  large  Government 
orders  have  been  received  representing  quite  twelve 
months'  work.  Further,  the  local  requirements  for 
steel  are  developing  so  rapidly  that  the  directors  are 
taking  steps  to  instal  at  once  two  additional  open- 
hearth  steel  furnaces  of  70  tons  daily  capacity,  and 
also  to  increase  the  capacity  of  the  coking  plant. 

How  great  was  the  need  of  Australia  for  such 
works  as  these  is  shown  by  an  incident  that  occurred 
soon  after  the  opening.  The  new  steel  rolling  mills 
had  only  been  operating  a  few  days  when  a  local  firm 
of  engineers  was  suddenly  called  upon  to  produce  a 
crank  shaft  for  a  marine  engine.  Nowhere  in  Aus- 
tralia was  there  a  piece  of  steel  large  enough  for  the 
purpose.  To  have  sent  to  England  would  have  meant 
a  delay  of  five  months.  Application  was  made  to  the 
new  steel  works,  and  a  bar  of  steel  of  the  size  required 
was  delivered  within  a  few  days.  This  week  a  cable 
has  been  received  from  Melbourne  reporting  that  the 
Federal  Munitions  Inspector  has  passed  125  tons  of 
shell  steel  made  at  the  works. 

In  1913  .\ustralia  imported  iron  and  steel  manu- 
factures to  the  value  of  £7,500.000,  and  with  the 
prospect  of  expansion  in  the  prosperity  of  the  coun- 
try and  the  growing  need  for  more  and  more  railway 
construction,  bridge-building,  &c.,  the  future  of 
Australia's  first  iron  and  steel  works  is  assured. 
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Jfinancial  ^ntts. 

It  is  as  difficult  as  it  was  a  week  ago  to  form  any 
confident  opinion  as  to  what  will  be  done  by  the  Balkan 
States.  It  is  very  desLiable  that  the  Dardanelles 
should  be  opened.  Happily,  Sir  Ian  Hamilton's  latest 
telegram  informs  us  that  good  progress  has  been  made. 
Therefore,  there  are  reasonable  grounds  for  hoping  that 
the  British  and  French  alone  will  be  in  a  position  to 
open  the  Dardanelles  in  time.  Of  course,  the  military 
and  naval  authorities  are  very  properly  averse  to 
stating  what  the  real  progress  amounts  to,  or  when 
we  may  expect  that  the  Straits  will  be  opened.  But 
there  is  a  confident  feeling  that  even  unassisted  we 
can  open  them.  It  would  be  of  great  advantage  if 
they  were  opened  at  once.  But  a  delay  must  not 
dishearten  us. 

Of  the  five  Balkan  States  Serbia  and  Montenegro 
are  already  our  allies,  valiantly  defending  themselves 
against  the  two  Central  European  Empires.  When  the 
War  is  over  they  have  unquestionably  earned  a  very 
large  reward.  And  we  do  not  for  a  moment  doubt  that 
they  will  receive  it.  At  the  same  time,  Bulgaria  asks 
as  the  condition  of  her  accession  to  the  side  of  the 
Entente  Powers  large  concessions  from  Serbia. 
Whether  Serbia  will  yield  remains  to  be  seen.  It  is 
certain  that  at  the  end  of  the  War  the  Entente  Powers 
will  be  in  a  position  largely  to  reward  Serbia.  She 
has  herself  done  much  to  gain  Bosnia  and  Herze- 
govina. Most  certainly  she  ought  to  get  these  in  their 
entirety.  Then  there  are  Croatia  and  Dalmatia,  the 
latter  with  admirable  ports  in  the  .Adriatic.  And 
doubtless,  if  necessary,  the  gifts  will  be  increased,  for 
Serbia  has  done  good  work,  and  is  ready  to  continue 
doing  such. 


The  threat  of  an  Austrian  attack  upon  Serbia,  upon 
■which  we  commented  last  week,  has  not  as  yet  been 
turned  into  a  reahty.  But  it  is  repeated,  and  it  is,  of 
course,  possible  that  it  may  be  carried  out.  It  would 
seem  an  extremely  unwise  thing,  for,  as  we  point  out 
elsewhere,  all  the  conditions  are  turning  against  the 
two  Central  European  Powers  in  Russia,  and,  there- 
fore, are  preparing  a  state  of  things  when  it  will  tax 
to  the  utmost  the  skill,  the  ingenuity,  and  the  resources 


of  the  two  Ein])ires  to  escape  without  destruction. 
Yet  the  Germans  may  think  that  it  is  worth  while 
incurring  risk  for  the  sake  of  once  for  all  disposing  of 
Serbia.  Tlierefore  it  is  possible  that  Serbia  may  agree 
to  give  up  what  Bulgaria  demands.  If  so,  there  are  the 
best  reasons  for  expecting  that  the  Balkan  States  will 
in  the  interest  of  themselves  and  of  Russia  join  in  the 
effort  to  open  the  Dardanelles. 


Roumania  at  one  time  was  believed  to  be  anxious 
for  a  renewal  of  the  Balkan  Alliance,  and  to  have  made 
considerable  progress  with  Bulgaria.  Unfortunately, 
the  progress  has  been  lost.  The  negotiations  respecting 
the  Dedeagatch  Railway  are  renewed,  and  it  is  said  that 
the  relations  between  Bulgaria  and  Turkey  are  much 
more  cordial  than  they  were.  Were  it  not  that  the 
Iving  of  Bulgaria  was  an  Austrian  officer,  and  is 
believed  to  have  retained  extremely  strong  sympathies 
for  ."Austria,  we  should  think  it  incredible  that  the  State 
would  do  anything  hostile  to  Russia.  It  is  to  be 
recollected  that  only  a  single  generation  has  passed 
since  Russia  drove  the  Turks  out  of  Bulgaria,  and 
ensured  the  independence  of  that  country.  It  is  true 
that  there  follossed  incidents  which  brought  about  a 
coolness  between  Russia  and  the  State  she  had  called 
into  existence.  But  that  coolness  has  long  since  passed 
away,  and  it  seemed  as  if  Bulgarians  never  could 
forget  the  great  debt  they  owed  to  Russia.  It  will  be 
odd.  then,  if  Bulgaria  allows  a  foreign  Prince  to  turn 
her  armies  against  Russia,  and  for  the  maintenance  of 
the  Turkish  Empire. 


One  would  think  that  even  such  a  crooked  mind 
as  that  of  King  Ferdinand  would  recognise  that  an 
alliance  with  Turkey  now,  or  such  neutrality  as  would 
practically  strengthen  Turkey,  would  be  almost 
suicidal.  Everybody  is  aware,  and  certainly  King 
Ferdinand  must  be,  that  Germany  and  Austria  look  to 
South-Eastern  Europe  for  a  connection  with  Turkey  ; 
that  they  hope,  if  they  emerge  strong  enough  from  this 
struggle,  practically  to  get  absolute  control  of  Turkey, 
and  from  thence  to  push  their  influence  in  Persia  and 
as  far  as  possible  in  Asia,  with  the  ultimate  view  to 
attacking  India.  Consequently,  if  the  two  Central 
European  Empires  were  to  succeed,  the  Balkan  States, 
if  they  were  not  entirely  swallowed  up.  would  at  all 
events  be  rendered  mere  servants  of  the  two  Central 
European  Empires.  Therefore,  it  would  seem  to  be 
the  highest  interest  of  all  the  Balkan  States  to  unite 
in  this  great  opportunity  so  as  to  emerge  from  the 
struggle  much  stronger  than  they  are. 


Roumania,   we  do    not   doubt,   sees    all  this    very 
clearly.     But  it  is  to  be  recollected  that  her  King  is  a 
member  of  the  House  of  Hohenzollern ;  and,  secondly, 
that  if  she  is  conveniently  situated  for  the  invasion  of 
Austria,  Austria  is  equally  well  situated  to  attack  her. 
Practically,  if  the  Russians  are  forced  out  of  the  whole 
of  Poland   the  Roumanians,   should  they  be    left    to 
themselves,   would   be    very    much    at    the  mercy    of 
Austria.      If,    however,    a  Balkan  Confederation  or  a 
Balkan  Alliance  could  be  brought  about   the  several 
Balkan  States  could  put  a  very  large  army  in  the  field, 
and  it  would  be  an  extremely  dangerous  thing  for  the 
two  Central  European  Empires  to  do  anything  which 
would  compel  that.     Suppose,  for  example,  that  Bul- 
garia should  come  to  terms  with  both  Serbia  and  Rou- 
mania, and  that,  in  consequence,  an  alliance  between 
all  the  Balkan  States  were  brought  about  so  that  they 
could  put  their  full  military  forces  in  the  field ;  and 
suppose  that  when  the  real  winter  sets  in  the  Russians 
obtain   sufficient   munitions   to  assume  the  offensive, 
then   a  great  Balkan  army  in  possession  of  Transyl- 
vania, let  us  say,  and  probably  kindling  an  insurrec- 
tion in  Croatia  as  well,  would  be  a  very  serious  menace. 
On  the  other  hand,  any  further  defeat  of  Russia  might 
so  discourage  Roumania  as  to  decide  her  to  remain 
neutral. 
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To  sum  up,  then,  the  position  is  this :  The  Entente 
Powers  are  using  their  influence  to  induce  the  Balkan 
States  to  unite  and  open  the  Dardanelles.    The  Balkan 
States  express  themselves  favourably.     But  Bulgaria 
asks   for  large  concessions  from  Serbia,  Greece,   and; 
Eoumania.     It  is   understood  that  Eoumania   is  not; 
indisposed  to  make  the  concessions  to  Bulgaria,  since | 
she  would  receive  concessions  in  other  directions.     Iti 
is  also  understood  that  Greece  would  yield  a  great  deal; 
in  consideration  for  large  concessions  in  Asia  Minor. ! 
And,  lastly,  it  is  believed  that  Serbia,  threatened  \\iti\[ 
an   invasion   by   the  two   Central  European    Powers,  | 
recognises  that,  though  she  would  be  making  a  great; 
sacrifice,   yet    it  is    worth    her    while    to   part    with: 
districts  which  are  Serbian  and  not  Bulgarian  so  as  to  \ 
ensure  not  only  assistance  to  repel  invasion,  but  large] 
concessions  in  other  directions  which  would  give  her  an 
opening  to  the  sea  and  make  her  the  most  powerful  of 
all  the  Balkan  States.     The  question  is.   Is  Bulgaria 
committed  to  Turkey  and  Germany,  and  is  Eoumania 
too  much  alarmed  by  the  retreat  of  the  Eussians  from 
Russian  Poland '' 


SOUTHERN  PUNJAB  RAILWAY. 

The  interim  report  of  the  Southern  Punjab  Eailway 
covering  the  six  months  to  March  31  last  shows,  as 
we  expected,  that  the  Company  earned  a  profit  more 
than  sufficient  to  maintain  the  dividend  of  10%, 
although  the  sum  available  is  smaller  than  in  the 
corresponding  half-year.  A  relatively  heavy  falling-off 
in  gross  receipts  has  apparently  been  attended  by  a 
considerable  saving  in  working  charges,  and  the  net 
revenue  balance,  after  deducting  administration  ex- 
penses, interest  on  Debenture  stock,  and  tlie  share  of 
surplus  profits  due  to  the  Secretary  of  State  for  India, 
comes  out  at  £98,417,  as  against  £103,605  twelve 
months  ago.  From  this  figure  there  must  he  deducted 
£46,000  in  respect  of  dividend  on  £2,3OO,00(.)  4% 
Cumulative  Preference  stock,  leaving  a  divisible 
balance  of  £52,417.  The  amount  of  Preference  divi- 
dend chargeable  to  revenue  last  year  was  only  £40,693, 
and  the  divisible  surplus  was  as  much  as  £62,912. 
The  interim  dividend  at  the  rate  of  10%  per  annum 
absorbs  £50.000,  and  there  is  thus  a  surplus  of  £2,417 
to  be  added  to  the  balance  carried  forward,  as  against 
£13,000  a  year  ago.  As  the  amount  brought  in  from 
last  year  was  nearly  £118,000,  the  amount  now  carried 
forwai-d  is  raised  to  over  £120,000.  Unless  some  im- 
provement in  earnings  occurs  in  the  current  half-year 
it  is  doubtful  if  the  Company  will  be  able  to  maintain 
the  final  distribution  at  12%.  Possibly,  however,  a 
10%  dividend  will  be  forthcoming.  In  the  twelve 
months  to  September  last  the  Company's  share  of 
surplus  profits  amounted  to  £199,814,  and  if  from  this 
we  deduct  the  loss  of  £5,189  sustained  in  the  first 
half  of  the  current  year  the  surplus  would  still  be  as 
much  as  £194,625.  Out  of  this,  however,  has  to  be 
paid  the  full  dividend  on  the  4%  Preference  stock, 
requiring  £92.000,  and  there  would  thus  be  a  surplus 
fortlie  Ordinary  of  £102,625— apart,  that  is,  from  any 
further  falling-off  in  the  current  half-year.  This  sum 
would  be  sufficient  to  pay  10%  on  the  Ordinary,  with 
a  surplus  of  £2,625.  The  dividends  paid  by  the  Com- 
pany for  a  number  of  years  are  tabulated  below:  — 
Southern  Ptmjah  Railway. 
W15  1914  1913   1912  1911  i9io  1909  1908  1907  1906  1905  1904  1903 

%      %      %      %      % 
6       5i      41      41      4 

—      —      ____  9646        41      4i 

10      11      10      10        8J      7i     Tj     ?J     7j      "i      4?      43      4J 
•  At  the  rate  of  10  %  per  annum  for  the9  months  to  September  30. 
t  Possible  rate  of  distribution. 

The  price  of  the  Ordinary  stock  is  about  155,  and 
on  a  10%  dividend  basis  a  yield  of  nearly  £6i%  is 
forthcoming.  The  last  transaction  in  the  4%  Cumu- 
lative Preference  stock  took  place  at  86,  which  is  also 
the  official  minimum.  At  this  figure  the  yield  to  the 
investor  is  £4  13s.  per  cent.  The  stock  is,  of  course 
very  safe. 
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National  Shawmut  Bank 

of  Boston,  Mass.  > 

First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $1 10,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description. 

Commercial   Credits. 

Collections.    Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 

Surplus  and  ) 

Undivided  Profits} 


S5,000,000 
•11,700.000 


nuYimx  ©Dps. 

AMERICA'S  TRADE. 

The  great  fall  in  tlie  American  exchange  upon  London 
this  week  has  created  an  increased  measure  of  un- 
certainty as  to  the  course  of  American  trade  in  the 
coming  twelve  months.  Obviously,  if  the  American 
exchange  upon  London  is  at  a  substantial  discount 
sellers  of  American  goods  in  the  British  market  will 
be  severely  handicapped  in  competition  with  sellers 
from  other  countries.  And  it  is  equally  obvious  that  if 
Great  Britain,  France,  Italy,  and  Belgium  are  com- 
pelled to  pay  for  their  purchases  of  goods  from  foreign 
countries  entirely  out  of  their  own  incomes,  the 
amount  of  goods  they  can  buy  will  be  relatively  small. 
And  from  this  it  follows  that  if  the  purchases  of 
American  goods  by  Europe  are  small,  American  trade 
will  be  slack.  In  the  past  year  American  trade  would 
have  been  quite  exceptionally  depressed  but  for  the 
great  purchases  of  American  goods  by  the  British 
I'eople  in  particular  and  by  Europe  in' general,  and 
should  Great  Britain,  France  and  Italy  be  compelled 
to  reduce  their  purchases  for  lack  of  credit  facilities,  it 
IS  evident  that  trade  in  the  United  States  will  become 
much  more  depressed  than  at  present. 

The  data  are  now  available  pei-mitting  a  compre- 
hensive view  of  the  causes  of  the  existing  great  trade 
balance  in  favour  of  the  United  States.  In  the  twelve 
months  to  the  end  of  June  there  was  an  expansion  of 
over  $400, 000, 000  in  the  exports  of  goods  from  the 
United  States,  and  this  great  expansion  was  due  to 
an  increase  of  $317,000,000  in  the  exports  to  Great 
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Britain,  of  $210,000,000  in  Uie  exports  to  France, 
and  of  $110.0tX),000  in  tlie  exports  to  Italy.  There 
were  also  expansions  in  exports  to  Holland,  Sweden, 
and  Norway  which  in  some  measure  counteracted  the 
reduction  in  the  exports  to  Germany,  Austria,  and 
Belgium.  Thus  the  broad  fact  is  evident  that  more 
than  three- fourths  of  the  increase  in  the  exports  of 
the  United  Sates  in  the  twelve  months  to  June  Last 
arose  from  tlie  increased  j)m-chnses  of  this  country. 
Therefore,  it  is  evident  that  if  by  reason  of  exchanjje 
diflu'ulties  the  purchases  of  .\nierican  goods  by  Great 
Britain.  France,  and  Italy  have  to  be  greatly  reduced 
the  foreign  trade  of  the  United  States  will  experience 
severe  conti action.  Nor  can  any  great  expansion  in 
the  home  trade  of  the  United  States  be  expected  to 
make  good  the  depression  in  the  foreign  trade.  For 
some  years  past  the  railway  companies  have  suffered 
from  expansions  in  expenditure  and  in  interest  charges 
which  they  have  been  unable  to  m«ke  good  by  in- 
creased earnings.  It  is  true  that  the  Government  is 
known  to  be  er.tirely  in  favour  of  giving  the  railways 
rates  high  enough  to  enable  them  to  meet  their  interest 
charges  and  to  pay  such  dividends  upon  their  Common 
stocks  that  will  enable  the  railways  to  borrow  and  to 
obtain  all  the  capital  they  need  for  their  development. 
But  the  Interstate  Commerce  Commission  not  only 
refuses  to  be  convinced  by  the  weight  of  the  evidence 
as  to  the  need  for  any  appreciable  increase  of  rates, 
but  declines  to  take  into  account  the  obvious  wishes 
of  the  Government — wishes  which  are  undoubtedly 
based  on  sound  and  practical  statesmanship.  Just 
recently  railway  earnings  have  shown  improvement, 
but  this  ari.ses  from  the  great  expansion  in  foreign 
trade  and  the  advantages  to  the  home  trade  this  ex- 
pansion has  brought.  Furthermore,  it  is  evident  that 
the  orfinary  investment  of  capital  in  the  United 
States  will  continue  to  be  restricted  by  the  uncertain- 
ties of  the  situation.  At  a  time  such  as  this  no  one 
in  any  part  of  the  world  is  disposed  to  embark  any 
great  amount  of  money  in  new  enterprises  requiring 
the  expenditure  of  large  sums  of  capital.     Therefore, 

.  at  the  present  time,  with  some  uncertainty  as  to  the 
course  of  the  foreign  trade,  it  is  unusually  difficult  to 
form  an  opinion  concerning  the  probable  volume  of 
trade  in  the  United  States  in  the  coming  twelve 
months.  We  are,  however,  disposed  to  believe  that, 
in    one    way   or  another,    American    manufacturers, 

'fanners,   and  merchants  will  find  a  way  of  placing  at 

•  the  disposal  of  foreign  countries  the  credit  required  to 
enable  them  to  buy  the  great  quantities  of  food  and 
manufactured    goods   America    is   producing,    and    is 

.capable  of  producing;  that  consequently  the  foreign 
trade  of  the  United  States  will  be  maintained,  and 
probably  increased ;  and  that,  as  a  result  of  this  great 
volume  of  the  foreign  trade,  increased  activity  will 
be  shown  by  the  home  trade.  To  enable  our  readers 
to  appreciate  the  large  part  which  this  country  plays 
in  the  trade  activity  of  the  United  States,  we  give  the 
following  statement:  — 

Exports  of  American  Merchandise. 


Principal  Countries  to 
which  Consigned 

U.  Kingdom 

France 

Canada 

Italy 

Netherlands 

Sweden 

Cuba 

Australia     «. 

Japan 

Norway 

Russia  in  Europe  . . 

Mexico 

Argentina    . . 

Germany 

Brazil 

Belgium 

China 

India,  British 

Austria-Hungary    . . 

Other  countries 

Total 


Tear  to  June  30- 


1914  Inc.  or  Dec 

t  ( 

594,272.000  -f  317..^i20.000 

159,819.000  +209.578,000 

344,717,000  -   44.025.000 

74.235.000  +110,.=)85.000 

)  J  2,216,000  -f   31.051.000 

14,644,000  -f   63.630.000 

68,884.000  +     6,646,000 

45,775,000  -     2,154.000 

51,206.000  -     9,691,000 

9,007,000  +   30.068.000 

30.089.000  +     7.385,000 

38.749.000  -     4,.58,5.000 

45.179,000  —   12,629,000 

344,794.000  -315.931,000 

29-,964,000  -     4.334.000 

61,220,000  -  40,558.000 

24,699,000  -     8.297.000 

10,855.000  +        841,000 

22.718.000  —   21,478,1X10 

281,537,000  +   90,388.000 


Against  exports  of  no  less  than  $2,768,000,000  in 
the  past  year,  the  imports  into  the  United  States 
were  only  $1,674,000,000,  and  the  excess  of  exports 
over  imports  was  $1,094,000,000.  Of  this  total  the 
greater  part  arises  from  America's  small  purchases  of 
British  goods  and  Great  Britain's  vast  purchases  of 
American  goods,  .\ccording  to  the  American  returns, 
the  value  of  the  goods  imported  from  the  United 
Kingdom  in  tlie  twelve  months  to  the  end  of  June 
was  only  $256,000,000,  while  the  exports  to  us 
reached  $911,000,000.  Thus  the  excess  of  goods 
exported  to  this  country  over  the  amount  imported 
was  no  less  than  $655,000,000.  It  should,  however, 
be  noted  that  the  value  of  the  ihiports  from  the 
United  Kingdom  is  arrived  at  by  including  a  large 
amount  of  goods,  such  as  wool  from  Australia  and  tea 
from  India^  which  form  part  of  our  entrepot  trade. 
According  to  the  British  trade  returns,  we  find  that 
the  exports  of  purely  British  goods  from  the  United 
Kingdom  to  the  United  States  were  valued  at  only 
$150,000,000  in  the  twelve  months.  On  the  other 
hand,  all  the  goods  that  come  here  from  the  United 
States  are  not  consumed  here.  If  w'e  accept  the 
American  figures,  which  include  as  British  foreign 
goods  transhipped,  this  country  in  the  twelve 
months  to  June  bought  from  the  United  States  goods 
to  the  value  of  no  less  than  $655,000,000  in  excess 
of  the  goods  it  sold  to  the  United  States,  and  that  the 
total  excess  of  exports  arose  mainly  from  the  great 
purchases  of  this  country.  Moreover,  this  is  the 
usual  state  of  affairs.  The  exports  of  goods  from  the 
United  States  to  Great  Britain  always  gi-eatly  exceed 
the  imports  from  Great  Britain.  In  the  twelve 
months  before  the  War,  the  excess  of  American  ex- 
ports over  unports  was  $471,000.()Oi'>  and  of  that 
total  $.301,000,000  was  the  excess  of  exports  in  the 
trade  with  Great  Britain.  We  set  out  below  a  state- 
ment of  the  trade  of  the  United  States 'with  Great 
Britain  according  to  the  American  returns  in  past 
vears : — 


Trade    betireen    the 


Tear  to 
June  30 

1915 
1914 
1913 
1912 
1911 
1910 
1905 
1895 
1885 
1875 


U>Vfted  States   and 
Kingdom. 

Goods  Imported 
into  U.S. 
from  U.K. 


American  Goods 

Kxpurted 

to  U.K. 

$ 

911.792.000 

594.272.000 

597.149,000 

564.372,000 

576.014.000 

505.553.000 

523.397.000 

387.125.000 

398.103.000 

317,111.000 


256,352.000 
293,661.000 
295,565.000 
272.941.000 
261.289.000 
271,030.000 
175.812.000 
159.083,000 
13().''02.000 
155,298.000 


the    United 


Balance  of 

Exports 

to  U.K. 

S 

655,440.000 

300.611,000 

301,584.000 

291,431,000 

315.325.000 

234,523.000 

347.585.000 

228,042.000 

26 1.401.000 

161.813,00„ 


The  countries  from  which  the  United  States  pur- 
chased goods  in  the  past  twelve  months,  and  the  rela- 
tive smallness  of  these  purchases,  is  shown  by  the 
following  statement :—  ... 


Imports  of 

Principal 

Countries  whence 

Consigned. 

U.  Kingdom 

Cuba 

Canada 

Brazil 

Japan 

Germany     . . 

Mexico 

France 

Argentina    . . 

Italy 

India,  British 

China 

Netherlands 

Australia 

Sweden 

Norway 

Belgium 

Austria- Hungary 

Russia  in  Europe 

Other  Countries 


Merchandise  into  the  United  States. 


, — — Year  to 

1916 

8 

256.352,000 

185.708.000 

159.572.000 

99.179.000 

98,883,000 

91.373,000 

77.612.000 

77.1.59.000 

73.776,000 

54.97 1.000 

51,983.000 

40,156.000 

32,519.000 

23.705.000 

11.661.000 

10.669.000 

10.223.000 

9.794.000 

2.512,000 

306.360,000 


June  30 , 

1914 

$ 

293.661.000 

131,304.000 

160,690.000 

101.329.000 

107.356.000 

189.919.000 

92.691,000 

141.446,000 

45.124.000 

56,408,0(K) 

73,631.000 

39,383,000 

36,294,000 

17,089.000 

ll..")90.000 

9.197.000 

41.036.000 

20,110,000 

20,831,000 

304,836,000 


Inc.  or  Dec. 
« 

-  37,309,000 
+   54.404,000 

-  1,118,000 

-  2,150.000 

-  8.473.000 

-  98,.546.000 

-  15.079.000 

-  64.287,000 
+  28.652,000 

-  1,434,000 
21,648,000 

773,000 

3,775,000 

6,616,000 

71,000 

1,472,000 

30.813,000 

10,317,000 

18.319,000 

1.524,000 


-1- 


2,768,589,000  2,.364,579.000  -|-404,010,000.        Total 


1,074,170,000    1,893,926,000  -2.19,756,000 
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An  examination  of  the '  various  kinds  of  goods 
exported  from  the  United  States  shows  how  great 
has  been  the  foreign  demand  for  American  food, 
leather,  horses,  and  manufactured  products.  We  take 
the  following  statement  from  the  New  York  Com- 
mercial Chronicle,  which  has  obtained  it  from  an 
advance  copy  of  "  The  Monthly  Summary  of  Foreign 
Commerce  "  : — ■ 

Leading  Articles  of  Export,  in  order  of  magnitude  in 
1915. 


daises  — 

Wheat  and  flour    . . 

Raw  cotton 

Iron  &  steel  manufs. 

Meat  &  dairy  prods. 

Mineral  oils 

Leather  &  manufs.  of 

Copper  pig.s,  &c.     . . 

Cotton  goods 

Automobiles  &  parts 

Horses 

Coal 

Chemicals.        medi- 
cines, &c. 

Tobacco,  unmanufd. 

Explosives  . . 

Corn  &  corn  meal . . 

Fruits  and  nuts 

Oil  cake  and  meal . . 

Wool  manufactures 

Vegetable  oils 

Sugar,  refined 

Boards,  deals,  &c. . . 

Other  woodi&mfrs.  of 

Zinc  manufactures 

Brass    manufactures 

Paper  &  manufs.  of 

Electrical  goods     . . 

Barley 

Cars  and  carriages . , 

Rye 

Rubber    manufs.  . . 

Fish 

Mules 

Fibre    manufactures 

Naval  stores 

Vegetables  . . 

Agricul.  implements 

All  other  article."!    . . 


Fiscal  Year 

1915  1914 


482,400,000 

376,200,000 

22.5,90(X000 

220,100,000 

133,700,000 

120,700,000 

96,200,000 

72,000,000 

68, 100,000 

64,000,000 

5.5,900,000 

46,400,000 
44,500,000 
41, .500,000 
41,300,000 
34,900,000 
28,900,000 
27,300,000 
25,800,000 
25,(!00,000 
25,100,000 
24,800,000 
21,200,000 
20,500,000 
19.800.000 
19.800,000 
18,200,000 
17,000,000 
15,100,000 
14,800,000 
12,900,000 
12,700,000 
12.300,000 
11,100,000 
10,800,000 
10,300.000 
218,400,000 


142,400.000 
610,500,000 
251,500,000 
146,200,000 
152,200,000 

57,600,000 
144,900,000 

51,500,000 

33,200,000 
3,400,000 

59,900,000 

27,100,000 
54,000,000 

6,300,000 

8,300,000 
31,900,000 
21,700,000 

4,800,000 
16,.300,000 

1,900,000 

57,600,000 

45,600,000 

400,000 

7,500,000 
20,700,000 
25,100,000 

4,300.000 
18,400,(X)0 

1,600,000 
12,400,000 
12,800,000 
700,000 
12,600,000 
19.900,000 

t!,900,000 

32,000,000 

225,600,000 


lac.  or  Dec. 

$ 

1-340,000.000 

-234.300.000 

-   25.600,000 

73,900,000 

18,500,000 

63,100,000 

48,700,000 

20,500,000 

34,900,000 

60,000,000 

4.000.000 

19.300,000 

9,500,000 
35,200.000 
33.000.000 

3.000,000 

7.200,000 
22,500,000 

9,.500,000 
23,700,000 
32„500,00O 
20,800,000 
20,800.000 
13,000,000 
900.000 

5,300.000 
13,900,000 

1,400,000 
13,.500.000 

2.400.000 

100,000 

12,000.000 

300,000 

8,800.000 

3,900.000 
21,700,000 

7,200,000 


+ 


+ 


+ 


+ 


Total  domestic  expts.  2,716,200.000  2,329,700,000  +386,500,000 
Since  the  end  of  June  America's  exports  have  con- 
tinued to  be  very  large,  while  in  July  her  imports 
were  reduced.  In  July  the  excess  of  exports  was  no 
less  than  $125,000,000,  against  an  excess  of  imports 
last  year  of  $5,000,000. 

The  enormous  value  of  America's  exports  and  the 
great  excess  of  exports  over  imports  are  shown  by  the 
following  comparison  :  — 

Merchandise  (July). 

1915  1914  Inc.  or  Deo 

s  s  s 

Imports   ..  ..         143,100,000         159,677,000  -   16,577,000 

Exports  ..         ..        267,979,000        154,139,000  +113,840,000 


Excess  ..  ..  Exp.l24,879,000  1mp.5,538,000  +130,417,000 
The  growth  of  America's  exports  month  by  month, 
and  the  smallness  of  the  imports  since  the  War  com- 
menced, will  be  evident  from  the  following  state- 
ment:— 

Merchandise  Exports  from  and  Imports   to   the 

United  States. 

(In  hundreds  of  thousands  of  $  :  00,000's  omitted.) 


Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 


1914-15 

< 
110,4 
156,1 
19-1,7 
205,9 
245,6 
267,9 
299,8 
296.6 
294,7 
274,2 
268,6 
268,0 


-Esports- 
1913-14 

S 
187,9 
218,2 
271,9 
245,5 
233,2 
204,1 
173,9 
187,5 
162,6 
161,7 
157,1 
154,1 


+  or- 
t 

-  77,5 

-  62,1 

-  77,2 

-  39,6 
+  12,4 
+  63,8 
+  125,9 
+  109,1 
+  132,1 
+  112,5 
+  111,5 
+  113,9 


1914-15 
t 

129,8 
139,7 
138,1 
126,5 
114,7 
122,1 
125,1 
158,0 
160,6 
142,3 
157,7 
143,1 


+ 


-Imports — 
1913-14      - 
$ 

137,7     - 

171,1     - 

132,9 

148.2 

184.0 

154.7 

148,0 

182,6 

17.3,8 

164,3 

157,5 

159,7 


+ 


t 

7,9 
31,4 

5,2 
21,7 
69,3 
32,6 
22,9 
24,6 
13,2 
22,0 
2 

10,6 


-  The  growth  of  the  trade  balance  in  favour  of  the 
United  States  month  by  month  is  shown  by  the  fol- 
lowing statement:  — 

Excess  of  Exports  from  or  Imports  into  U.  States. 

1913-14 


Aug. 

Sept. 

Oct. 

No». 

Dec. 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Year 


1914-15 

s 

Imp.  19,401,000 
Exp.  16,342,000 
Exp.  56,631.000 
Exp.  79,411,000 
Exp.  130,976,000 
Exp.145, 731.000 
Exp.  174,082,000 
Exp.138,6.30,000 
Exp.134,170,000 
Exp.131, 933,000 
Exp.l  10,856,000 
Exp.124,879,000 


Exp.  50, 
Exp.  47, 
Exp.  1.38, 
Exp.  97, 
Exp.  49, 
Exp.  49, 
Exp.  25, 
Exp.  4, 
Imp.  11 
Imp.  2 
Imp. 
Imp.     5 


2.57,000 
155,000 
912,000 
303,000 
170,000 
324,000 
,875,000 
9-44,000 
,209,000 
,549,000 
457,000 
,538,000 


Exp.  1,224,840,000        Erp.413,186,000 


Year    ..2,882,5  2,357,7     +524,8     1,657,6  1,914,5     -256.9 


ARGENTINE  RAILWAYS. 

Profit-taking  after  their  recent  spurt  has  caused  a 
reaction  in  prices  of  Argentine  Eailway  securities  this 
week.  The  position  of  the  companies  is,  however, 
rapidly  improving,  and,  although  traffic  returns  to  date 
are  in  most  cases  a  long  way  behind  those  of  two 
years  ago,  the  improvement  compared  with  last  year 
is  satisfactory,  especially  bearing  in  mind  that  traffic 
otlier  than  cereaFs  is  still  of  a  very  meagre  description. 
The  maize  crop  is  planning  out  well  and  large  exports 
are  being  made,  the  shipment  since  the  commence- 
ment of  the  season  being  nearly  60  per  cent,  larger 
tlian  those  of  a  year  ago.  There  is,  moreover,  a  large 
quantity  still  to  be  carried,  and  the  crop  should  keep 
the  companies  busy  for  a  long  while  to  come.  The 
transport  of  wheat  has  now  ceased,  the  whole  of  the 
last  crop  having  been  dealt  with ;  but  the  outlook  for 
the  next  harvest  is  reported  to  be  very  favourable, 
and  if  all  goes  well  a  bumper  yield  of  wheat,  as  well 
as  of  oats  and  linseed,  should  be  obtained  later  on. 
The  good  prices  secured  for  the  last  wheat  crop  and 
the  considerable  profits  that  are  being  made  out  of 
maize,  the  price  of  which  is  as  high  as  32s.  Gd.  per 
quarter,  will  help  Argentina  materially  in  straightening 
out  its  finances,  and  as  time  goes  on  will  bring  about 
a  big  recovery  in  the  import  trade  and  in  the  general 
commercial  activity.  This  will  be  quickly  reflected  in 
railway  traffic  returns,  which,  if  the  crops  are  good, 
will  continue  to  show  very  large  increases  compared 
with  a  year  ago.  Last  week's  returns  were  satisfac- 
tory, considering  the  paucity  of  up  traffic,  the  only 
instance  of  decline  being  on  the  Cordoba  Central 
system,  where  damage  to  sugar  by  frosts  caused  some 
falling  off  in  revenue.  The  IBuneos  A\Tes  Great 
Southern  leads  with  an  increase  of  £30,000  for  the 
week,  closely  followed  by  tlie  Bueons  Ayres  and 
Pacific  with'  £26,000  to  the  good.  This  latter  com- 
pany has  now  a  gain  to  date  of  £124,000,  w^hich 
brings  the  total  to  within  £90,000  of  that  of  two  years 
ago.  The  Central  Argentine,  which  traverses  the 
important  maize  zone  of  the  Eepublic,  records  an  im- 
provement for  the  week  of  £22,000,  and  for  the  nine 
weeks  an  increase  of  £128,200,  or  15,5  per  cent.  The 
Buenos  Ayres  Western's  gain  of  £13,000  for  the 
week  brings  the  aggregate  receipts  to  date  to  within 
£22,000  of  those  of  two  years  ago,  the  total  takings 
for  the  first  nine  weeks  of  this  year  being  £60.000 
better  than  those  for  the  corresponding  period  in  1914. 
The  Entre  Eios  Railways  Company  is  also  picking  up 
well  with  an  increase  to  date  of  £9,100,  or  nearly 
14  per  cent.,  while  the  Argentine  North-Eastern  has 
added  no  less  than  £11,300  to  its  last  year's  total, 
the  improvement  being  equal  to  over  26  per  cent. 
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KANSAS  CITY  SOUTHERN  RAILWAY. 

The  usual  quarterly  diviLiciid  of  1  percent,  lias  receutiy 
been  announced  by  the  Kansas  City  Southern  Railway 
on  its  Preferred  stock.  .\s  was  natural  in  view  of 
the  e.xceptionul  conditions  of  the  last  twelve  months, 
the  eaniiny^s  of  the  line  have  been  considerably  cur- 
tailed, and  at  the  same  time  a  large  shrinkage  in  net 
profit  has  occurred.  Further,  comparison  has  been 
made  during  the  past  fiscal  year  with  a  twelve 
months'  period  during  which  the  Company  enjoyed 
great  prosperity,  and  when  both  its  gross  earn- 
ings and  net  profits  reacho<l  unprecedented  totals.  The 
net  profit  for  the  year  to  June  1014  amounted  to 
$1,7'25,000,  a  sum  equal  to  the  full  dividend  on  the 
Preferred  and  to  almost  3  per  cent,  on  the  Common 
stock.  For  each  month  commencing  with  .\ugust  1914 
shrinkages  in  gross  earnings  have  been  reported,  and 
although  of  late  expenses  have  been  kept  well  in  hand 
and  net  earnings  are  now  showing  little  variation  from 
those  of  a  year  ago,  the  falling  off  of  $935,000  in  gross 
receipts  for  the  twelve  months  to  June  last  was 
accompanied  by  a  diminution  of  $515,000  in  net  earn- 
ings, after  deducting  taxes.  Interest  charges  were 
somewhat  higher  last  year,  so  that  tliere  was 
probably  a  surplus  of  about  $300,000  after  paying 
the  Preferred  dividend.  That  is  to  say,  about 
1  per  cent,  was  earned  in  1914-15  on  the  Com- 
mon stock.  From  now  onwards  comparison  will 
be  made  with  the  poor  results  of  the  past  fiscal 
year,  and  this,  combined  with  anticipated  increased 
activity  in  trade,  should  tend  to  bring  about  better 
earnings  and  profits  for  1915-16.  During  recent  years 
a  considerable  amount  of  money  has  been  spent  in  re- 
habilitating the  property  and  raising  its  physical  con- 
dition to  a  high  standard.  This  work  has  practically 
been  completed,  until  now  the  line  is  reported  to  be 
in  a  position  to  handle  about  double  the  existing 
volume  of  business  merely  by  the  purchase  of  a  small 
amount  of  additional  equipment.  Great  benefit  is  an- 
ticipated to  be  derived  from  the  opening  of  the  Panama 
Canal,  for  bj'  its  strategical  position  the  Kansas  City 
Southern  is  lively  to  participate  to  a  large  extent  in  the 
carriage  of  freight  from  the  agricultural  districts  of  the 
North-West  and  the  manufacturing  centres  of  the 
Middle  West  to  Gulf  ]K)rts  for  transhipment.  Indeed, 
it  is  understood  more  than  3,000,000  bushels  of  grain 
were  exported  in  the  past  fiscal  year  through  the 
Company's  terminal  at  Port  Arthur,  whereas  no  such 
shipments  were  made  in  preceding  years.  Having 
regard  to  the  increasing  skill  being  displayed  by  the 
officers  in  handling  the  traffic,  there  is  every  indication 
that  additional  traffic  accruing  to  the  line  will  result  in 
appreciable  augmentation  of  net  profits,  and  that  the 
margin  beyond  the  Preferred  dividends  will  expand. 
The  Preferred  stock  is  quoted  in  New  York  at  58|,  at 
which  price  the  yield  afforded  is  nearly  6^  per  cent. 
The  price  of  the  Common  in  London  is  28i,  a  quota- 
tion that,  in  view  of  the  fact  that  no  dividend  has  ever 
been  paid  upon  it,  would  indicate  that  the  stock  has 
distinct  possibilities. 


CENTRAL  URUGUAY  RAILWAY. 
POSITION   AND  PROSPECTS. 

Although  the  earnings  of  the  Central  Uruguay  Eail- 
way  Company  have  suffered  a  serious  set-back  in  the 
past  twelve  months,  there  is  little  doubt  that  the 
Company  has  earned  and  will  pay  a  dividend  on  its 
Ordinary  stock.  The  amount,  it  is  true,  may  not  be 
large,  but  having  regard  to  the  untoward  events  of  the 
year,  the  pajnnent  of  any  dividend  at  all,  however 
small,  will  be  matter  for  congratulation.  The  decline 
in  traffic  receipts  was  about  £76,000,  or  11.6%,  and 
the  total  at  £575,000  is  the  smallest  since  1908-09, 
thus  indicating  the  severity  of  the  crisis  through  which 
the  Company  has  passed.  Prior  to  the  outbreak  of 
war  the  prosperity  of  the  undertaking  had  received  a 
check  by  reason  of  the   financial  stringency  and  in- 


activity of  trade  throughout  the  country  which  com- 
menced early  in  1913,  and  tlie  War  naturally  greatly 
aggravated  the  situation.  Business  for  a  time  was 
almost  entirely  suspended,  and  railway  earnings  were 
reduced  to  a  minimum.  Fortunately  the  produce  of 
Uruguay  has  been  in  great  demand,  and  prices  have 
ruled  exceedingly  high,  so  that  despite  many  difficul- 
ties railway  traffics  have  kept  up  remarkably  well. 
In  the  six  months  January-June  last  the  loss  in  earn- 
ings w-as  under  £5,000,  whereas  in  the  preceding  six 
months  the  diminution  was  as  much  as  £71,000. 
Since  the  end  of  June  still  better  results  have  been 
secured,  and  in  the  nine  weeks  to  the  end  of  August 
the  increase  amounts  to  about  £15,000,  or  nearly  2o7<,. 
It  is  true  comparison  is  being  made  with  post  betlum 
takings  a  year  ago,  but  there  is  no  doubt  that  a  turn 
in  the  tide  has  set  in,  and  that  Uruguay,  like  Argen- 
tina, is  now  likely  to  enjoy  greater  prosperity  than  it 
has  experienced  for  several  years. 

The  question  of  dividend  in  respect  of  the  past 
year  depends  on  the  ability  of  the  Company  to  reduce 
expenditure.  When  the  War  broke  out,  and  it  was 
seen  that  railway  earnings  were  likely  to  Ix;  seriously 
depleted,  steps  were  immediately  taken  to  effect 
economies.  'Ihe  train  service  was  considerably  cur- 
tailed, drastic  reductions  were  made  in  the  stafi,  and 
in  every  direction  orders  w'ere  given  to  exercise  the 
strictest  economy,  and  to  operate  the  line  at  the  lowest 
possible  cost.  The  efforts  thus  made  to  reduce  ex- 
penses have  been  eminently  successful,  for  according 
to  the  official  statement  of  the  results  of  working  for 
the  first  half  of  the  year  a  saving  of  something  like 
•50%  of  the  falling-off  in  gross  receipts  had  been 
effected.  For  the  complete  twelvemonth  the  result 
may  be  even  more  satisfactory,  as  the  decline  in  earn- 
ings in  the  second  half  of  the  year  was  much  less 
severe,  and  the  larger  traffic  obtained  has  probably 
been  more  profitably  handled.  Moreover,  the  allo- 
cations for  special  renewals  which  in  1913-14 
amounted  to  over  £67.000,  may  be  sensibly  curtailed, 
if  not  entirely  suspended,  so  that  the  possibilities  of 
retrenchment  are  everywhere  apparent.  .\ssuming, 
therefore,  that  the  Company  has  been  able  to  save 
about  £20,000  in  working  expenses  in  the  latter  half 
of  the  year  as  aganist  £30,000  in  the  first  six  months, 
the  reduction  for  the  year  would  be  as  much  as 
£50,000,  or  13%,  and  the  loss  in  net  earnings  would 
come  out  at  only  £26.000,  or  less  than  10%.  The 
saving  in  expenses  ma}',  indeed.  Be  even  greater  than 
this  should  the  Company  adopt  the  policy  of  tem- 
porarily suspending  its  special  renewal  charges ;  but 
apart  altogether  from  this  consideration,  and  making 
due  allowance  for  special  renewals  on  a  liberal  scale, 
a  saving  of  £50,000  in  working  expenses  may,  we 
think,  be  confidently  anticipated.  Miscellaneous  in- 
come, moreover,  may  be  the  same  as  in  1913-14,  and 
interest  charges  will  probably  show  no  change.  The 
conversion  of  the  Permanent  6%  Debenture  stock  into 
5%  Debenture  stock  has,  it  is  true,  been  effected 
during  the  year,  but  inasmuch  as  the  exchange  was 
made  at  the  rate  of  £l20  of  the  new  for  £100  of  the 
old  stock,  the  amount  of  interest  payable  is  the  same. 
On  the  other  hand  the  dividend  on  the  new  issue  of 
Preference  shares  made  towards  the  end  of  1913  will 
call  for  a"bout  £7,000  more  than  in  1913-14,  and  conse- 
quently the  loss  of  profit  will  be  about  £33,000.  This 
would  reduce  the  balance  available  for  the  Ordinary 
from  £74,000  to  £41,000  only.  However,  such  a  sura 
is  equal  to  fully  2%  on  the  stock,  so  that  apart  from 
the  exceptionally  large  balance  of  £55,000  brought 
forward  from  the  preceding  year,  the  Company  would 
have  no  difficulty  in  at  least  paying  this  rate  of  di'(ndend 
to  its  stockholders.  In  ordinary  circumstances  the 
division  of  profits  up  to  the  hilt  is  to  be  deprecated,  but 
having  regard  to  the  exceptionally  favourable  outlook 
for  the  Company,  a  more  liberal  distribution  than 
usual  may  be  anticipated. 

In  the  following  table  we  set  out  the  estimated 
results  HEor  the  twelve  months  to  June  last  in  com- 


382 


THE    STATIST. 


[September  4,   1915. 


parison  with  the  actual  earnings  and  profits  for  the 
four  preceding  years:  — 


Gross  earnings  

Expenses        

Batio  

Net  earnings 

Miscellaneous  

Net  income 

Permanent  6%  Deb.  stock  ... 
4%  Western  ilitensiou  Debs. 
6%  2nd  Deb.  stocl£ 
5%  Debenture  stock 
North-Eastem  rent 
Advances  under  guar.  • 

Westn.  Exten.  Railway 
Miscellaneous  

Total  charges  

Net  profit       

Div.  on  5i%  Pref.  shares 

Profit  for  Ordinary 
Ordinary  dividend 

Hate  per  cent.       

Balance  

Brought  forward       

Total  surplus  

To  reserves,  &c 

Carried  forward         


1914-15t   1913-14  1912-13 
£                 £  £ 

575,000     650,997  738,143 

333,000     383,368  405,766 


1911-12  1910-11 

£  £ 

671,195  610,755 

358,036  320,610 


(57.91)     (58-89)       (54-97)       (53-43)       (62-49) 


212,000     267,029      332,377      312,559      290,145 
32,000       32,401        39,536        42,271        37,878 


274,000     300,030      371,913      354,830      328,023 


2,000 
37,000 
15,000 
64,000 
56,000 
10,000 


60,346 
37,956 
16,000 

56,295 
8,612 


66,023 
38,441 
15,000 

69,569 
6,842 


60,000 
38,887 
15,000 

58,988 
12,230 


62,257 
39,310 
15,00" 

67,880 
18,339 


5,000 

6,269 

1,296 

— 

— 

189,000 
tio.OlO 
41.000 

189,378 

110,052 

36,433 

74,220 
50,000 
(2}%) 

21,220 
29,912 

54,132 

180,171 

185,742 

27,500 

158,242 

125,917 

(6i%) 

32,325 
12,687 

44.912 
15,000 

191,105 
103,725 
27,500 

130,225 

115,917 

(0%) 

20,308 
7,279 

192,780 
135,237 
24,750 

41,000 
40,000 
(2%) 

110,487 

101,792 

(5J%) 

1,000 
54,000 

8,695 
8,584 

55,000 

27,687 
15,000 

17,279 
10,000 

55,000      64,132 


•  These  advances  are  repayable  out  of  future  surplus  earnings  of   the 
Western  Extension  Itaiiway.  t  Estimated. 

The  great  demand  for  the  produce  of  the  country 
at  the  present  time  and  the  liigh  prices  tliat  are  being 
obtained  wiU  enormously  assist  in  bringing  about  a 
recovery  of  prosperity.  It  may,  of  course,  take  time 
for  the  economic  situation  to  thoroughly  right  itself; 
but  the  great  income  which  the  country  is  now 
receiving  for  its  exports  must  sooner  or  later  influence 
the  import  trade,  and  cause  a  general  revival  of  com- 
mercial activity  everywhere.  In  the  past,  unfortu- 
nately, the  agricultural  development  of  the  country 
has  been  sadly  neglected,  and  Uruguay's  main  souixes 
of  income  have  been  chiefly  confined  to  pastoral  indus- 
tries. This,  however,  is  being  rapidly  rectified, 
and  there  is  little  doubt  that  the  productivity  of  the 
country  in  the  future  will  show  vast  improvement, 
and  that  the  agricultural  industry  will  be  greatly 
extended.  As  an  indication  of  what  is  being  done  in 
this  respect  we  would  draw  attention  to  the  remarks 
of  the  General  Manager  of  the  Central  Uruguay  Eail- 
way  in  his  last  annual  report.  In  this  he  referred  to 
the  establishment  of  a  productive  department,  which 
had  been  placed  in  charge  of  two  competent  experts. 
The  preliminary  work  entrusted  to  this  department, 
he  stated,  was  to  ascertain  the  reason  for  the  little 
development  which  had  taken  place  during  the  past 
in  the  agricultural  industry.  After  a  careful  study 
it  was  determined  that  the  prime  causes  were  the 
inferior  seed  which  was  used  and  the  deficient  manner 
in  which  the  earth  was  tilled.  To  overcome  these 
difficulties  a  high-grade  seed  was  obtained,  superior  to 
any  hitherto  grown,  and  distributed  to  the  farmers 
thi-oughout  the  country  free  of  charge.  The  quantity 
sent  out  was  sufficient  to  sow  some  40,000  acres, 
distributed  to  over  600  different  agriculturists  all  over 
the  line,  and  a  careful  record  has  been  kept  of  where 
the  same  was  grown,  so  that  very  valuable  information 
is  being  obtained  as  to  the  best  class  of  grain  to  be 
sown  in  each  separate  district.  A  Maize  Exhibition 
has  also  been  organised,  where  practical  lectures  are 
given  by  experts  on  the  mode  of  selecting  the  grain  for 
seed  and  on  the  preparation  of  the  soil.  These  are 
being  well  attended,  and  beneficial  results  are  bound 
to  foTIo^^■. 

It  will  thus  be  seen  that  the  vast  potentialities  of 
Uruguay  are  being  scientifically  exploited,  and  the  fillip 
which  is  being  given  to  the  commercial  and  industrial 
activity  of  the  country  by  reason  of  the  great  demand 
for  foodstuffs  of  all  kinds  will  greatlv  help  the  agricul- 
tural development  which  is  already  being  seriously 
taken  in  hand.  The  future  of  tTie  Central  Uruguay 
Railway  may  therefore  be  regarded  as  exceedingly  pro- 


mising, and  although  the  conditions  now  obtaining  will 
not  last  for  ever,  the  fact  that  the  Company  is  prepar- 
ing for  the  future  by  aiding  in  the  development  of  the 
country  on  a  more  extended  and  enlightened  basis,  ia 
a  hopeful  augury,  and  should  mean  sooner  or  later  a 
degree  of  prosperity  not  hitherto  obtained.  Prior  to 
the  recent  set-back  the  progress  made  was  un- 
doubtedly marked,  and  if  the  present  policy  is  con- 
tinued of  encouraging  farmers  to  improve  the  culti- 
vation of  the  land  and  to  develop  the  agricultural 
industry  of  the  country,  still  more  satisfactory  pro- 
gress will  be  made  in  the  future. 

The  Company's  sources  of  revenue  are  varied. 
About  one-third  of  the  total  traffic  consists  of  pas- 
sengers, and  about  two-thirds  of  goods  and  live  stock. 
The  growth  in  the  passenger-train  traffic  in  recent 
years  may  be  seen  from  the  particulars  given  in  the 
following  table :  — 

Coaching  'Traffic. 


Year 

1913-14 

1912-13 

1911-12 

1910-11 

1909-10 

1908-09 

1907-08 

1906-07  , 

1905-06 

1904-05  , 

1903-04  . 

1902-03 


The  nature  of  the  freight  traffic  will  be  seen  from 
the  summary  appended:  — 

Freight  Traffic — ConiKned  System. 


Eeceipts 

No.  of 

from 

Lusgage, 

Passengers 

Passeogere 

Parcels,  »tc 

£ 

£ 

1,661,464 

192,772 

45,879 

1,513,866 

209,563 

45,557 

1,285,918 

193,672 

38,807 

1,218,714 

174,548 

3.'!,423 

1,014,426 

154,820 

31,985 

1,019,874 

149,531 

30,117 

998,777 

141,858 

28,141 

1,090,440 

143,482 

25,440 

931,468 

124,906 

21,734 

759,345 

115,449 

17,299 

720,185 

106,200 

12,836 

747,379 

98,472 

13,388 

1913-14 

1912-13 

1911-12 

;i9io-ii 

1909-10 

1908-09 

Goods 

Tons 

Tons 

Tons 

Tons 

Tons 

Tons 

Wheat         

71,596 

105,207 

106,520 

73,308 

70,614 

118,432 

Maize          

34,189 

40,247 

32,176 

58,306 

79,893 

56,171 

Other  grain 

37,022 

41,031 

38,477 

27,528 

22,547 

27,072 

Wool  and  sheepskins 

53,488 

04,834 

66,313 

59,022 

53,119 

54,599 

Building  materials 

189,458 

251,003 

168,943 

250,217 

237,517 

168,233 

Limestone 

81,292 

107,124 

84,983 

78,967 

65.219 

65,883 

Hay            

21,799 

26,273 

19,730 

25,091 

23,055 

23,061 

Flour           

19,304 

18,939 

21,240 

.17,757 

17,541 

17,436 

Posts           

9,552 

10,447 

7,995 

8,073 

8,200 

8,406 

Hides  and  skins    ... 

9,737 

9,477 

13,041 

13,262 

20,112 

15,518 

General  goods 

248,023 

260,768 

271,035 

229,983 

213,153 

200,494 

Miscellaneous 

67,352 

90,927 

41,200 

10,989 

17,456 

16,875 

Total  public  goods 

843,472 

1,039,477 

872,325 

859,103 

828,431 

702,107 

1913-14 

1912-13 

1911-12 

1910-11 

1909-10 

1908-09 

Live  Stock 

No. 

No. 

No. 

No. 

No. 

No. 

Cattle          

478,203 

415,909 

442,477 

529,793 

485,150 

420,269 

Sheep          

430,607 

893,461 

815,204 

706,682 

635,907 

398,322 

Pigs            

23,452 

23,939 

17,133 

21,093 

20,408 

20,083 

Horses         

12,119 

13,087 

13,512 

24,330 

17,903 

11,800 

Total  animals     ...    944,386  1,346,396  1,288,326  1,281,898  1,059,368    860,462 

Tliis  development  of  traffic  was  fully  reflected  in 
the  Company's  earnings  and  profits,  and  in  the  five 
years  1908-13  the  gross  receipts  increased  from 
£508,000  to  £738,000,  and  the  net  earnings  from 
£236,000  to  £332,000.  The  growth  of  profit  was 
even  more  satisfactory,  for  whereas  in  1907-08  the 
surplus  in  excess  of  charges  was  only  £90,000,  in 
1912-13  it  totalled  £186,000,  and  from  U%  the  divi- 
dend was  steadily  raised  to  6i%,  the  highest  paid  by 
the  Company,  at  any  rate  for  a  good  many  years. 
Tlie  following  statement  of  the  main  results  of  work- 
ing since  1904-05  shows  the  progress  which  the  Com- 
pany was  making  prior  to  the  unfortunate  set-back 
two  years  ago:  — 

Central  Uruguay  Railway. 


Gross 

Net 

Dividend 

Year  ended 

Earnings 

Expenses 

Ratio 

Earnings 

Net  Profit 

on  Ord. 

June  30 

£ 

£ 

% 

C 

£ 

% 

1915*       ... 

576,000 

333,000 

57-91 

242,000 

85,000 

a 

1914 

651,000 

383,000 

88-89 

268,000 

111,000 

2i 

1913 

738,000 

406,000 

54-97 

332,000 

186,000 

6i 

1912 

671,000 

359,000 

53-43 

312,000 

104,000 

6 

1911 

611,000 

321,000 

52-49 

290,000 

136,000 

6t 

1910 

677,000 

288,000 

49-86 

289,000 

133,000 

8 

1909 

657,000 

287,000 

61-61 

270,000 

132,000 

41 

1908 

608,000 

272,000 

53-50 

230,000 

90,000 

*i 

1907 

494,000 

245,000 

49-61 

249,000 

104.000 

8 

1906 

442,000 

212,000 

48-06 

230,000 

102,000 

6 

1905 

414.000 

191,000 

46-03 

223,000 

97,000 

41 

•  Estimated. 
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The  price  of  the  Ordinnrv  stofk  is  now  about  60A, 
and  were  '2%  to  be  distribiitt-d  in  respect  of  the  past 
year  tlie  yield  afforded  would  be  £3^  per  cent.  only. 
It  is,  however,  to  the  future  one  has  to  look,  and  in 
this  respect  the  prospects  could  not  be  brighter.  The 
tU)  uA%  Preference  shares  are  now  quoted  7J,  and 
allowing  for  accrued  dividend  a  yield  of  nearly  £7^^ 
jier  cent,  is  forthcoming.  Tlie  Debenture  issues  of 
the  Company  are  well  seemed,  and  at  current  quota- 
tions form  attractive  purciiases.  The  capital  of  the 
undertaking  is  as  follows:  — 


Central  Uruguay  Railway. 


.V  mount 

Interest 

Price 

Yield 

£ 

% 

£    ». 

d. 

rorm,  6%  Debenture  stock 

3S,126 

C 

100 

&  16 

G 

4%  Western  Elton.  Dehs. 

9-ir.,800 

4 

80 

15     2 

6 

6%  3nd  Deb.  st<Kk,  Ked. 

•J.-iO.IWO 

6 

90J 

G     2 

0 

5?i  Debenture  stock 

.     l,i»l,1.12 

b 

m 

G     ) 

3 

N.E.  Uruguay  Ordinary  (£10)     . 

■100,000 

7 

lOi's 

7     2 

6 

7%  Tret.  (£10)    . 

400,000 

7 

lOA 

G  10 

3 

51%  PreforoncQ  shares  (£10) 

800,000 

6J 

75 

7     4 

9 

Ordinary  stock       

.     2,000,000 

2 

COi 

3     8 

8 

Totiil 

.     li,115,07S 

BRAZILIAN   TRACTION,  LIGHT  AND 
POWER  COMPANY. 

In  the  circumstances   a   tpiite    satisfactory  result    is 
reported  by  this  Company  for  1914,  though  the  direc- 
tors state  that  the  results  are  not  as   satisfactory   as 
anticipated.     The  year  1914  was  one  of  general  busi- 
ness depression  in  Brazil  on  account  of  the  conditions, 
both    financial  and    commercial.     During  the  earlier 
months  of  the  year  signs  wei-e  not  w'anting  of  an  im- 
pending   financial    crisis,    and    the    outbreak    of    the 
European  war  brought  matters  to  a  head.     After  war 
was   declared   the   conditions  in   Brazil  became    very 
serious,  and  the   monetary  stringency  was    so    acute 
that  a  moratorium  was  declared  in  August,  which  con- 
tinued till  the  end  of  the  year.     An  issue  of  currency 
made     bj'    the     Government    helped    to    relieve    the 
stringency,  but  resulted  in   great  fluctuations   in    ex- 
change, the  vaTue  of  the  milreis  dropping  as  low  as 
lOJrf.    during  the  second  w.eek  of   September.        In 
December  last  we  drew  attention  to  the  fact  that  the 
Company  was  taking  advantage  of  the  low  exchange 
by   purchasing  prbduce  and  selling  in  New  York   at 
the  higher  level,   and  the  report  contains  further  par- 
ticulars.    One  effect  of  the  outbreak  of  war  was  the 
stoppage  of  the  usual  method  of  remittance  by  means 
of  bills  of  exchange,   and  for  several  months  it   was 
practicall}-  impossible  to  remit  money  from  Brazil  for 
r.he  purpose  of  the  payment  of  coupons  and  dividends, 
snd  the  board  decided  in  October  to  remit  its  funds — 
which  by  that  time  had  acciunulated  to  a  very  large 
amount — in  coffee.     ,\s  the  Rio  de  Janeiro  Tramway, 
Light  and  Power  Company  has  under  charter  a  fleet 
of  steamers  for  the  purpose  of  carrying  the  coal  and 
other  material   required  by  the  companies  in   Eio  de 
Janeiro  and  Sao   Paulo,    the    board    employed    such 
steamers   on   the   return  journeys   for  freighting    the 
coffee  purchased   in    Brazil  to    the    New  York    and 
European  markets,   and  as  coffee  is  a  staple  product 
in  commerce  it  offered  a   safe,   and  at  that  time  the 
only  practical,   means    of    remitting    the    Company's 
funds.     Up   to  the   end  of   the   year  there  had  been 
purchased    and   shipped    from    Eio   de    Janeiro    and 
Santos  278.400  bags  of  coffee,  to  the  value  of  11,69-5 
contos  of  reis.  which  was  disposed  of  in  New  York  at 
prices   enabling   the   Company   to  net  an  average  of 
13f  Jd.  per  milreis,    a   rate   in    excess  of  the  average 
rate  of  exchange  during  the  same  period,  even  if  it 
had  been  possible  to  buy  bills  for  such  a  large  amount 
of  money. 

The  financial  stringency  and  other  adverse  con- 
ditions in  Brazil  was  reflected  by  the  Brazilian  Trac- 
tion Company,  but  notwithstanding  bad  business  con- 
ditions the  gross  income  of  the  combined  companies  in 
Brazilian  currency  has  shown  an  increase  over  the 
previous  year,  while  the  revenue  in  gold  has,  of  course, 
been  unfavourably  affected  by  the  drop  in  exchange. 


The  late  President  of  the  C'omjjany,  Dr.  F.  S. 
Pe.irson,  lost  bis  life  on  the  Lusilaniu  in  May  last. 
While  on  board  he  prepared  a  report  on  the  operations 
and  finances  of  the  sid)sidiary  com])anies  during  1914, 
and  the  report  was  subsequently  found  and  is  incor- 
porated with  the  present  accounts.  The  operations 
of  the  Company  arc  ili-;ilt   willi  unilci-  lliroo  divisions. 

RIO  DE  JANEIRO  DIVISION. 

Attention  is  drawn  to  the  fact  that  the  business 
conditions  in  general  were  unfavourable  during  1914, 
the  contributing  causes  being  two — (a)  The  financial 
situation  of  Brazil  has  been  disturbing.  Negotiations 
with  certain  European  bankers  for  a  loan  to  the 
Government  were  in  progress,  but  were  indefinitely 
suspeiided  on  the  outbreak  of  war.'  The  money 
stringency  became  very  acute,  and  the  factories  began 
to  run  on  short  time,  and  in  many  instances  suspended 
operations  completely.  Imports  fell  off  rapidly,  and 
general  business  was  affected  by  this  lack  of  money 
and  feeling  of  uncertainty ;  and  (b)  the  European 
situation  naturally  caused  very  serious  difficulties  for 
general  business,  and  the  conditions  became  still  more 
acute  during  the  latter  half  of  the  year,  this  state  of 
affairs  continuing  up  to  tiie  end  of  the  year.  These 
unsatisfactory  conditions  affected  the  business  in  many 
ways,  but  notwithstanding  this  the  net  revenue  in  gold 
shows  an  increase  over  last  year.  The  only  depart- 
ment which  failed  to  show  an  increase  in  gross  earn- 
ings in  Brazilian  cui-rency  during  the  year  was  the 
tramways,  whose  receipts  fell  off,  due  to  the  general 
business  depression  throughout  the  city.  The  gas  and 
telephone  departments  have  to  record  an  increase  in 
operating  expenses,  due  to  the  higher  price  of  coal  and 
other  materials  and  the  additional  expenses  of  war 
risk,  insurance,  &c.  :  but  the  expenses  of  operation  of 
the  tramway  and  light  and  power  departments  have 
shown  decreases.  The  business  of  the  light  and  power 
departments  has  shown  a  very  satisfactory  increase 
for  the  year,  notwithstanding  the  unfavourable  con- 
ditions, the  incandescent  lamps  having  increased  from 
683,937  at  the  end  of  1913  to  766,038  at  the  end  of 
1914,  an  increase  of  12%  for  the  year.  The  increase 
in  the  power  load  has  also  been  satisfactory,  consider- 
ing the  fact^T^at  industrial  conditions  have  been  bad. 
The  telephone  service  was  also  affected  by  the  general 
business  depression.  Nevertheless,  there  was  an  in- 
crease in  the  gross  income  of  this  department  in  gold 
of  7.6%  over  the  previous  year.  Notwithstanding 
the  continual  growth  in  the  electric  light  department 
the  gas  service  also  continues  to  show  an  increase  in 
its  business.  The  total  sales  of  gas  for  1914  amounted 
to  26.773,419  cubic  metres,  as  agamsl  2.5.242,332 
cubic  metres  for  1913.  Herewith  we  append  statistics 
of  the  tramway,  electric  light  and  power  and  gas  ser- 
vices of  the  Rio  de  Janeiro  division:  — 

Tramway  S/rvicc — 

iriles  of  track         ...         

Electric  pa-i-sen^er  cars 

Trailer  passenger  cars      

Freight  cars,  electric        ...         ■ 

„         „    trailers         ...  

Corcovado  pas.senser  cars 

„  locomotives    ...         ■ 

Miles  run.  all  cars  ...  ...     24,815,078     24,814,700 

Total  pa-siseneers  carried 192,103,03.5  19.5,783,634 

•  Decrease  due  to  rearrangement  of  track  in  bams  and  yards. 


1914 

1913 

23G.68* 

236.79 

52.5 

493 

451 

450 

69 

68 

134 

134 

3 

3 

3 

3 

1914 

1913 

1912 

1911 

1910 

Etectric  Light  and  Power  Servicr- 

— 

Incandescent  lamps  ...        766,038 

683,937 

419,413 

288,985 

173,417 

Arc  lamps,  public     ...           8,736 

8,660 

G,929 

5,597 

3,,522 

„           private   ...           2,149 

2.161 

2,155 

1,926 

1.7.M 

H.-P.  motor; 74,721 

63,539 

58,288 

51,064 

36,221 

Con.sumers,  light       ...         34,66.S 

26,927 

17,828 

11.462 

6,806 

„            power     ...              2,105 

1,8G5 

1,632 

1.207 

881 

1914 

1913 

1912 

1911 

1910 

Oas  Serrite— 

Cubic  metres    ...  35,044,800       32, 

757,800     30,935,400    31 

708,300 

30,483,100 

SAO  PAULO  DIVISION. 

The  industrial  depression  in  Sao  Paulo  has  been 
more  marked  than  in  Eio  de  .Janeiro,  consequently 
this  division  shows  a  greater  proportionate  decrease  in 
revenues  than  the  Ko  de  Janeiro,  division.  This  is 
partly  due  to  the  fact  that,  in  relation  to  their  respec- 
tive areas  and  population,  there  is  a  greater  number  of 
manufacturers  in  the  citv  of  Sao  Paulo  and  its  imme- 


384 


THE     STATIST. 


[September  4,   1915. 


diate  vicinity  than  in  Eio  de  Janeiro.  Notwithstanding 
these  adverse  circumstances  there  has  been  an  increase 
in  the  number  of  customers  for  power  during  the  year ; 
but  the  h.-p.  load  connected  at  the  end  of  the  year 
has  decreased  liy  about  10%,  and  the  amount  of  power 
supplied  suffered  a  corresponding  decrease.  On  the 
other  hand  there  has  been  a  considerable  increase  in 
the  lighting  department,  the  incandescent  lamps 
having  increased  from  175,395  at  the  end  of  1913  to 
215,953  at  the  end  of  1914.  Herewith  we  give  par- 
ticulars of  the  working  of  the  tramway  and  electric 
lighting  and  power  systems  of  the  Sao  Paulo 
Division :  — 

191-4  1913 

Tramway  Service — 

Miles  of  track         143-12                    Ul-4 

Electric  pas.senger  cars 317                        .117 

Trailer  passenger  cars      57                         (i9 

Freight  cars,  electric         55 

„        ,,    trailers        ...  32 

Miles  run,  all  cars            9,496,091 

Total  passengers  carried 53,732,292 


1914  1913  1912  1911 
Electric  Light  and  Power  Service — 

Incandescent  lamps            ...      215,963  175,395  124,004  9(1,011 

Arc  lamps 2,121  2,453  1,986  1,847 

H.-P.  motors            30,240  33,104  27,S41  21,886 

CoTJsumers,  light      IC.,386  12,148  8,245  t;,196 

„            power 1,321  1,271  1,045              737 


61 
33 
9,344,880 
56,776,702 

1910 

74,302 
1,688 

16,172 

5,343 

535 


SAO  PAULO  ELECTRIC. 

This  division  was  affected  in  a  similar  manner  to 
the  Sao  Paulo  division  as  regards  the  depression  in 
Sao  Paulo.  During  the  year  a  new  hydro-electric  plant 
was  completed  and  put  into  operation.  By  its  power 
contract  with  the  Sao  Paulo  Tramway,  Light  and 
Power  Company,  Limited,  to  supply  15,000  h.-p.,  the 
Company  is  assured  a  regular  income  from  this  source, 
and  in  addition  has  contracts  for  supplying  light  and 
power  to  the  town  of  Sorocaba  and  several  other 
municipalities  in  the  districts  served  by  the  Company. 

BRAZILIAN  TRACTION  RESULTS. 

The  revenue  of  the  Brazilian  Traction  Company 
from  the  securities  owned  and  under  contracts  with 
subsidiary  companies  has  amounted  to  $7,523,696  for 
1914,  which  was  increased  by  interest  on  advances  to 
subsidiary  companies  to  $8,058,813.  General  ex- 
penses and  loan  interest  absorbed  $392,281,  leaving  a 
surplus  available  lor  dividends  of  $7,666,532.  The 
6%  Preference  dividend  was  paid,  and  a  similar  rate 
distributed  on  the  Common  stock,  leaving  a  surplus  of 
$809,413,  which,  added  to  the  sum  brought  forward, 
gives  a  total  carry-forward  of  $3,822,411.  We  show 
the  results  for  the  year  1914  herewith,  and  add  the 
corresponding  figures  for  the  eighteen  months  to  the 
end  of  1913:  — 


Revenue  from  securities  owned,  A-c 

Interest  on  advances  to  subsidiary  companies.. 

Total  income  

General  expenses 

Net  profit  

Preference  dividend         ' 

Dividend  on  Common  shares     ', 

Surplus 

Brought  forward ',]\ 

Carried  forward 


12  Mos.  to      18  Mos.  to 
Dec.  31,  '15.  Dec.  31,  ■13. 
S 


7,523,696 
536,117 

8,058,813 
392,281 

7,666,632 

600,000 

6,257,119 

809,413 
3,012,998 


11,266,138 
256,698 

11,522,836 
324,343 

11,198,493 

450,000 

7,735,495 

3,012,998 


3,822,411         3,012,998 


The  total  share  capital  in  issue  at  the  end  of  1914 
amounted  to  $116,217,500.  There  were  bank  loans 
and  advances  amounting  to  $4,967,948.  Out  of  the 
total  assets,  valued  at  $126,896,728,  capital  expendi- 
ture absorbs  $109,013,798.  Herewith  we  set  out 
particulars  of  the  liabilities  and  assets  as  at  Decem- 
ber 31,  1914:  — 

BaUme*  Sheet  as  at  Decemb»r  31, 1914. 

LIABILITIES.  ASSETS. 


Issued  share  capital 
Bank  loans  and  advances 

Bills  payable       

Accounts  payable  ,,', 

Profit  and  loss    ...        ..] 


s 

116,217,.500 

4,967,948 

973,333 

916,637 

3,822,410 

126,896,728 

Capital  expenditure        ...  109,( 
Payments    to    subsidiary 

companies         7,f 

Advancesto  subsidiary  COS.    6,; 
Accounts  rw:eivable 

Coffee        

Cash  in  hand       


126,896,728 


During  1914  further  outstanding  shares  o£  the 
subsidiary  companies  were  acquired,  and  a  large  con- 
trolling interest  was  secured  in  a  telephone  company 
carrying  on  business  throughout  the  Stat-e  of  Sao 
Paulo,  the  deal  going  through  on  a  share  exchange 
basis.  It  is  hoped  that  with  the  revival  of  normal  busi- 
ness conditions  the  revenues  of  all  the  subsidiary 
undertakings  will  show  very  material  improvement.  As 
a  matter  of  fact,  the  combined  earnings  for  the  first 
six  months  of  1915  show  an  increase  in  gross 
of  1,104,032  milreis,  so  that  it  is  evident  that  even 
in  a  time  of  depression  the  Company  is  able  to  make 
headway,  and  it  may  fairly  be  assumed  that  with  a 
return  of  normal  business  conditions  to  the  country  the 
revenue  accounts  of  the  various  subsidiary  companies 
would  soon  respond  and  a  still  further  improvement 
in  results  be  secured.  The  Ordinary  shares  give  a 
yield  of  about  12-^%,  and  the  Preference  shares 
about  7|%.  The  former  are,  of  course,  of  a  specu- 
lative character,  but  to  investors  who  are  prepared 
to  run  a  certain  amount  of  risk  the  high  yield  afforded 
will  doubtless  be  rather  tempting. 

Amount        Description 
$ 

10,0110,000  6%  Cum.  Pret. 

100,217,600  Ord.  shares     ... 


Par 

Price 

Div. 

Yield 

8 

% 

£   J.    J. 

100 

83} 

C 

7     5  11 

100 

47; 

6 

12  10     7 

HIGHLANDS  AND  LOWLANDS  RUBBER. 

For  1914  the  Highlands  and  Lowlands  Para  Rubber 
Company,  Limited,  had  an  area  of  4,1G4  acres  planted 
with  rubber  and  a  crop  of  1,137,858  lb.  secured,  as 
against  the  estimated  crop  output  of  1,152,500  lb.  The 
average  gross  price  received  per  pound  was  2s.  3.53rf. 
After  deduction  of  freight,  insurance,  &c.,  absorbing 
1.48(/.  per  lb.,  the  average  net  sale  price  worked  out 
at  2s.  2A)5d.  The  cost  per  pound  of  production,  trans- 
port, sale,  &c.,  "  all  in,"  worked  out  at  11.12d.,  of 
which  the  cost  of  production  f.o.b.  Port  Swettenham 
worked  out  at  9.29rf.  The  profit  secured  amounted  to 
£130, .500,  as  against  £142,301.  After  providing  for 
expenses  there  was  a  balance  of  £75,426,  which 
enabled  a  dividend  of  24%  to  be  paid,  as  against  25% 
for  1913,  while  a  sum  of  ,£5,000  was  carried  to  reserve 
and  the  carry-forward  increased  by  £1,876  to  £11,196. 
Details  of  the  profits  for  each  of  the  past  sis 
years  are  appended:  — 


Highlands  and  Lowlands. 


1910 
3,760 


1909 
3,108 


Year  ended  Dec.  31— 1914       1913         1912         1911 
Cultivated  area  (acres)  4,164      4,211  3,963        3,893        «,.«»        -,.»- 

Crop 1,137,858  1,058,416    900,908    633,024  511,724  346,259 

s.      d.     3.     d.       3.     d.       s.     d.  3.     d.  s.     d. 

Av.  gross  price  (per  lb.)       2     3.53    2     8.26    4     6.25    5     1.5  7     7xi  7     31 

Cost     11.12    1     2.24    1     6.84    1     8.3  —  — 


Net 


Profit 

Other  income 


Expenses 
Ordinary  dividend 

Reserve 

Brought  forward 
Carried  forward 


1     4.41 

£ 
130,500 

6,346 

136,846 
61,420 

75,426 
68,550| 
(24%) 


8,876 
6,000 


1,876 
9,320 


1     6.02 

£ 
142,301 

6,982 

149,283 
70,205 

79,078 
72,860 
(25%) 

6,218 
10,000 

-3,782 
:13,102 


2  11.41  3     5.2 
£  £ 

188,794  150,888 
6,431        9,741 


£      £ 

182,951  126,911 

11,200   6,471 


195,225  160,629 
58,782   44,723 


194,151  132,384 
28,103   18,720 


136,441  115,906 

116,205  108,783 

(40%)    (37J%) 


166,048    113,663 

153,884    106,421 

(50%)      (35%) 


20,236 
16,000 

5,236 
7,866 


7,123 
10,000 

-2,877 
10,743 


12,164 
15,000 

-2,836 
13,579 


7,2« 


7.S41J 
«,33SJ 


11,196       9,320      13,102 


10,743     13,579  ] 


The  cost  of  tapping  and  scrapping  (including  the 
cost  of  tools  and  cups)  and  the  average  output  of  dry 
rubber  per  tree  per  annum  were  as  follows  :  — 


Highlands  division 
Batu  Dnjor  division 
Midlands  division 


Cost  of 

Average 

Tapping,  &c. 

Output 

Per  Lb. 

Lb. 

2.77(*. 

343  per  acre 

2.25<(. 

356       „ 

2.4«. 

253       „ 

It  may  be  added  that  at  the  end  of  1914  the  total 
area  of  the  estates  of  the  Company  was  8,185  acres; 
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of  tills  4,U>4  lU'ies  were  planted,   iind  ;i,C70  were  in 
bearing.     Particulars  of  the  estate  are  appended:  — 


Hl^Unds  KQd 

LowLind^i 

Batu  Unjor 

Midlands 

Whole 

DiTlsioii 

Dlvisioa 

Divlsiou 

EsUte 

Acres 

Acres 

Acres 

Acre* 

1,247 

1,066 

1,S51 

4,104 

1,026 

1,331 

1,064 

4,021 

2,273 

2,397 

3..'.i:. 

8,18.'. 

1,170 

1,010 

1,490 

3,670 

Planted  area 
Unplanted  area 
Total  am 
Ares  In  bearing 


The  estimated  output  of  dry  rubber  for  last  year 

was    1.1;V2,5CX)  lb.,    the  amount  harvested  being   as 
follows:  — 

1914  1913  Inc.  or  Deo. 

Lb.  Lb.  Lb. 

Highlands  and  Lowlands  division  ...     400,443       418,985        —18,542 

On  the  Bata  Unjor  division       359,338        331,746         +27,692 

On  tbe  Midlands  division  378,077       307,685        +70,392 


MuHng  a  total  output  of 


...1,137,858     1,058,416         +79,442 


The  authorised  capital  of  the  Company  is 
£350.0lX),  in  .€1  shares,  and  309,481  shares  were  in 
issue  at  December  31  last.  The  reserve  fund 
amounted  to  £50,000,  and  this  has  been  increased  to 
£55,000  by  a  transfer  from  the  profits  of  1914.  The 
total  assets  are  valued  at  £435,439,  of  which  the 
estate  cost  stands  at  £192,276,  while  the  sums  spent 
on  opening  and  maintenance  of  undeveloped  portion 
of  estates  amounted  to  £116,-905.  -The  following 
shows  an  abstract  of  the  liabilities  and  assets  as  at 
the  end  of  1914  :— 


iJABiLrriEs 

ASSETS. 

£ 
.  192.676 
..  116.905 
..     26,736 
..     36,018 
..       1,631 
..     46,130 
..     15,743 

Issued  capital 

Bills  parable 

Creditore       

Reserve          

Profit  and  loss 

.  309,481 
.       4,19.-. 
.     10,229 
.     50,000 
.     61,534 

Cost  o£  estate 
Maintenance...         ... 

Buildines  and  machinerj* 

Investments 

Sundry  debtors,  &c. 

Balance  of  crop 

Cash 

435,439  435,439 

The  estimated  output  of  rubber  for  the  year  1915 
was  given  in  the  report,  as  1.240,400  lb.,  but  the  Com- 
pany lost  several  trees  in  the  spring  through  a  violent 
wind  storm,  and  the  result  is  that  tlie  estimated  pro- 
duction has  been  reduced  by  122,000  lb.,  making  it 
1,118,000  lb.,  or  rather  less  than  the  actual  crop  for 
1914.  For  the  first  seven  months  of  the  year  the  crop 
has  reached  616.321  lb.,  so  that  it  would  appear  that 
the  total  output  is  likely  to  approximate  very  closely 
to  the  estimate.  Tt  can  scarcely  be  anticipated  that 
any  reduction  is  likely  in  the  cost  of  production  of 
llrf.  per  pound  "all  in,"  but  as  an  average  price  of 
about  2,«.  3i(f.  per  pound  is  anticipated  for  the  crop. 
the  profit  for  the  current  year  seems  likely  to  be  in 
the  neighbourhood  of  that  secured  for  1914.  namely. 
£75.000.  which  naturally  would  pennit  of  a  repetition 
of  the  dividend  of  24%  and  the  carrying  of  a  sub- 
stantial sum  to  the  reserve  fund. 

Altogether  the  dividend  record  is  a  satisfactoiy 
one.  as  may  be  seen  from  the  following  statement :  — 


Tear  ended 
Dec  31 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 


Div. 

Tear  ended 

% 

Dec.  31 

24 

1909  ... 

25 

1908  ... 

40 

1907  ... 

37^ 

1906  ... 

60 

35 
15 


The  present  price  of  the  £1  share  is  2^,  at  which 
figure,  on  the  basis  of  a  24%  dividend,  a  yield  of 
llf%  is  forthcoming. 


MORTGAGE    AND    DEBENTURE 
COMPANY. 

The  profits  made  by  this  Company  show-  very  little 
fluctuation,  and  for  the  last  five  years  they  have 
ranged  about  £53,000  per  annum.  For  the  twelve 
months  to  March  31,  1915,  they  amounted  to 
£53,215,  as  compared  with  £52,893  for  the  previous 
year.  We  may  recall  to  our  readers  that  the  Company 
dates  back  to  June  1897,  when  it  was  formed  to  take 
over   the   business    of  the  Farmland   Mortgage    and 


Debenture  Company,  which  consisted  of  advancing 
money,  chiefly  in  the  United  States  of  .\merica,  on 
fust  charges  on  real  estate  or  other  securities,  and  it 
will  doubtless  be  desirable  to  indicate  more  fully  the 
further  manner  in  which  the  Company  employs  its 
money.  In  addition  to  the  mortgages  on  land  the 
Company  lends  money  on  special  assessment  vouchers 
or.  city  improvement  warrants  of  large  tow-ns  in  the 
States.  These  warrants  are  first  charges  by  way  of 
special  taxes  imposed  by  municipal  authorities  on 
real  property,  and  are  issued  to  contractors  to  pro- 
vide payment  for  street  improvements,  such  as 
drainage,  paving,  &c.  The  councils  in  each  town 
appoint  commissioners  to  examine  the  districts  to  be 
improved,  and  to  levy  a  tax  by  special  assessment 
of  the  adjacent  property  that  will  be  benefited  by  the 
improvement.  These  specially  assessed  taxes  are, 
like  all  Government  taxes,  a  first  charge  on  the  free- 
hold land  and  buildings  assessed,  taking  priority  over 
an}^  mortgage,  and  the  jiroperty  securing  tliem  will 
be  in  every  instance  worth  many  times  the  amount  of 
the  tax.  To  ensure  that  the  burden  of  this  taxation 
shall  not  fall  too  heavily  in  any  one  year  on  the 
property  owners,  the  taxes  .  are  made  payable  in 
annual  instalments,  the  deferred  instalments  carry- 
ing interest  against  the  property  owners.  As  no 
cash  is  immediately  payable  in  respect  of  such 
specially  assessed  taxes,  the  municipal  authorities 
issue  to  contractors  city  improvement  warrants,  pay- 
able out  of  the  fund  raised  by  Ihe  taxes  above 
described,  for  work  actually  completed.  Contractors 
are  compelled  to  sell  their  w-arrants  in  order  to  pro- 
vide cash  for  can-ying  on  their  business,  and  the 
Company  has  invested  in  this  way  money  amounting 
in  the  aggregate  to  over  £2,750.000. 

The  Companj^'s  career  has  been  one  of  steady 
1  prosperity;  and  it  may  be  added  that  it  came  un- 
scathed through  bad  times  \vhich  proved  disastrous 
to  other  companies  calling  themselves  mortgage  com- 
panies which  w-ere  not  conducted  on  so  conservative 
lines  as  the  ^lortgage  and  Debenture  Company. 

The  first  mortgage  loans  on  land  at  March  31  last 
represented  a  total  investment  of  £635,000,  secured 
upon  property  appraised  at  the  value  of  £2,335.473, 
spread  over  2,694  farm  loans  covering  446,467  acres. 
This  gives  an  average  of  £225  5.<;.  Ad.  for  each  loan 
and -an  average  acreage  covered  of  165.72,  the  average 
valuation  per  acre  of  mortgage  working  out  at  £5  4s. 
The  average  rate  of  interest  secured  was  just  over 
fi. 52%,  as  compared  with  6.51%  for  the  previous 
year,  and  the  amount  loaned  represented  a  proportion 
of  25.99%  of  the  appraised  value  of  the  security. 

We  set  out  the  particulars  of  the  mortgages  for  the 
last  16  years  in  the  following  table:  — 

Average 

Average  Percentage 

Acreage                           Average  Average  of  Amoont  Average 

Tear        Covered  Average  Valnation  Amount  Loaned  to  Rate  of 

ended        by  each  Amount  of  per  Acre  of  Loaned  on  Value  of  Interest 

March  31      Loan,  each  Loan.  Mortgage,  each  Acre.  Security,  Charged, 

Acres.  £    s.    d.  £     i.    d.  £    s.    d.  %              % 

1915     ...    163-72  225    54  540  172  25-99  6-82 

1914    ...    164-22  218  18    9  5    2    5  16    8  2579  8  51 

1913    ...    162-74  212  17    1  6    2    8  16    2  25-34  6-51 

1912    ...    163-76  203  16    5  4  18  10  1    4  10  25-06  6-53 

1911    ...    163-84  190    8    4  4  13  U  12    1  24-63  6-54 

1910    ...    162-60  176  15    6  4    8  10  118  24-35  6-56 

1909    ...    162-89  169    78  455  109  24-21  6-S6 

1906    ...    163-09  162  19    1  4    2    3  10    0  24-14  6-57 

190T    ..,    161-94  163    33  435  102  23-99  6-53 

1906     ...     159-63  168    2    8  4    3    4  110  25-06  6-51 

1905    ...    158  170  14    3  4    3    1  117  26-08  6-51 

1904    ...    159  176    9    9  4    3    8  12    2  26-64  6-»l 

1903    ...    157  182  17    0  4    4    0  13    3  27-62  6-87 

1902    ...    158  192  14    7  4    4    4  14    4  28-70  6-65 

1901    ...    157  209    6    2  4    9  11  16    7  2934  6-70 

1900    ...    154  187  15    4  4    7    4  14    3  27-74  6■^2 

For  each  of  the  past  three  years  the  distributions 
have  been  5i%  on  the  Preference  shares  and  17^% 
on  the  Ordinaiy  shares. 
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In  the  following  table  we  show  the  profits  made 
by  the  Company  for  each  of  the  past  six  years  and 
the  manner  in  which  they  have  been  distributed:  — 

Tear  ended  March  31— 1915        1914        1913        1912         1911        1910 

£  £  £  £  £  £ 

Oross  Income        63,216      52,893      55,733     63,292      62,724      54,997 

Sundry  expenses 12,365      11,742      11,995      11,605      11,362      11,546 

Deb.  stock  int.  (4i%)    ...    20,611      20,613      20,672      20,977      20,977      20,977 


Net  profit 

20,239 

20,538 

21,066 

20,810 

20,385 

22,474 

Pref.  dividend       

16,600 

16,600 

16,500 

15,000 

15,000 

16,500 

(6i%) 

(5i%) 

(51%)1 

(5%)| 

(6|%) 

(51%) 

Ordinary  diridendj 

3,603 

3,500 

3,500 

2,000 

2,000 

3,500 

(17i%)I(17i%)' 

(17i%) 

(10%)1(10%) 

(17i%) 

BeaeFve'faad        .,, 

— 

t 

1,003 

4,000 

3,500 

2,6«0 

Balance      

239 

1538 

66 

-190 

-115 

-26 

Brought  forward 

1,067 

£29 

463 

653 

1  768  '39   794 

Carried  forward 

1,306 

1,057 

529 

463 

^^53 

1768 

There  is  now 

outsla 

nding 

£500, OUO  of 

^% 

First 

Mortgage  Debenture  stock,  £300,000  of  5%  Cumu- 
lative Preference  shares,  and  £20,000  of  Ordinary 
■shares.  The  reserve  fund  amounts  to  £58,500.  The 
total  assets  are  valued  at  £895,852,  of  which  moi't- 
gages,  stocks.  &c.,  stand  in  at  £820,745.  The  follow- 
ing is  a  summary  of  the  liabilities  and  assets  as  at 
March  31  last:  — 


LIABILITIES. 

.    320,000 

ASSETS. 

£ 
.        4,945 

Issued  share  capital 

Oash      

4J%  1st  Mort.  Deb.  stock    .. 

.    500,000 

Mortgages,  stocks,  &c. 

820,745 

Reserve            

.      58,600 

Investment  of  reserve 

13,480 

Sundry  creditors       

3,346 

Interest  on  mortgages,  &c... 

36,092 

Profit  and  loss 

.      14,006 

Real  estate      

8,208 

Foreclosure 

11,829 

Tax,  purchase,  &c 

l,6t3 

895,852  895,852 

The  4J%  Debenture  stock  is  secured  by  a  fixed 
charge  on  the  uncalled  capital  and  by  deposit  with 
trustees  of  first  charges  on  bonds  on  real  estate  or 
other  security  for  sums  equal  in  the  aggregate  to  the 
•amount. of  the  Debenture  issue.  The  valuation  of  the 
deposited  bonds  and  of  the  security  is  made  every 
three  years,  and  any  deficiency  has  forthwith  to  be 
made  good.  The  stock  is  redeemable  at  the  Company's 
option  at  105%,  on  or  after  September  30,  1916, 
at  par,  on  three  months'  notice.  The  present  price  of 
the  stock  is  lOh,  so  that  a  yield  of  practically  6J%  is 
afforded.  The  Preference  shares  are  of  £10  each,  and 
may  be  obtained  at  about  6g,  which,  on  the  basis  of 
5A%  dividend  paid,  gives  a  yield  of  nearly  9-J%.  The 
surplus  behind  the  dividend  is  comparatively  small, 
but  there  is  no  doubt  whatever  of  the  ability  of  the 
Company  to  maintain  the  5%  divI3end  to  which  the 
•shares  are  entitled,  while  shareholders  should  be  able 
to  count  on  a  fairly  regular  distribution  of  5|%, 
the  extra  i%  ranging  j)ari  passu  with  the  bonus 
on  the  Ordinary  shares.  Tlie  Ordinary  share  capital 
■:Consists  of  20,000  shares  of  £10  each,  on  which  only 
£1  per  share  has  been  called  up ;  but  the  public  is  not 
interested  to  any  extent  in  these  shares,  as  they  are 
practically  all  held  by  the  directors  and  their  friends. 
At  the  meeting  in  June  last  Mr.  W.  B.  Close,  the 
Chairman  of  the  Company,  stated  that  the  accounts 
were  convincing  evidence  once  more  of  the  truth  that 
carefully  selected  real  estate  securities  in  the  United 
States,  particularly  farm  mortgages  and  special 
assessment  vouchers,  are  among  the  safest  and  best 
investments  that  can  be  found  in  the  world.  During 
the  28  years  of  the  existence  of  the  Company  and  its 
predecessor  severe  financial  crises  have  occurred,  ?ind 
in  every  case  the  inherent  stability  of  the  values  of 
American  real  estate  securities  has  been  aKundantlj' 
proved.  The  twelve  months  to  March  1915  proved  a 
year  of  trial  of  mucK  greater  intensity  than  bad 
previously  occurred,  and  the  balance  sheet  shows  that, 
in  spite  of 'the  tremendous  financial  strain  that  had 
to  be  faced  in  the  Ignited  States,  as  elsewhere,  in  the 
opening  months  of  this  terrible  War,  the  Company  has 
borne  the  strain  with  ease.  Herewith  we  append 
details  of  tlie  price  of   the   securities:  — 

Amount  Description 

£ 

600,000  4i%  Keg.  1st  Mort.  Deb.  stock.., 

300,000  5  %  Cum.  Preference  shares    ... 

20,000  Ordinary  shares,  £10     


Par 

Price 

Div. 

Yield 

£ 

£ 

% 

£    s.   d. 

100 

70J 

4t 

6    4    7 

10 

6J 

51 

9    2    0 

1 

— 

m 

— 

SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  MaU,  S.'W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 


ACCUMULATED  FUNDS  - 
SUBSCRIBEO  CAPITAL  - 
PAID-UP    CAPITAL     - 


•       •    £1,650.062 
•       £300,000 
£34,500 
LIFE,  FIRE,  ACCIDENT,    EMPLOYERS'  LIABILITY, 

BURGLARY  AND  THIRD  PARTY. 

Write  for  particulars  of  Guaranteed  Contracts  securing  a  Bonus  of 

£2  per  cent. 

To  the  Manager-1,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C, 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  OP  WITHOUT   MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Qekbral   Mamaoer,  63  Threadneedle   St.,  London,  E.O^ 
for  the  Society's  New  Pamphlet, 

"  THE  MODERN  METHOD  OF  STORING  SAVINGS." 


jn^unmfc  fluto* 


ROYAL  EXCHANGE   ASSURANCE. 

In  addition  to  its  life  assurance  business,  in  the 
-profits  of  which  the  pohcyholders  are  the  principal 
participants,  this  Corporation,  which  has  been  in 
existence  for  nearly  two  centuries,  transacts  fire, 
marine,  accident,  and  miscellaneous  insurance.  Of 
these  commercial  sections,  the  most  important, 
measured  by  premium  income,  is  the  fire  department. 
The  Company's  fire  premium  income  in  1914 
amounted  to  £856,038,  showing  a  decrease  of  £27,949 
as  compared  with  that  reported  for  1913,  and  after 
adjustment  of  the  reserve  for  unexpired  risks  the 
fire  operations  seem  to  have  produced  a  profit  of 
£33,579,  of  which  £-28, 502  is  due  to  trading,  while 
£5,077  represents  net  interest  earnings.  The  trading 
profit  is  less  than  half  what  was  shown  in  the  1913 
account,  yet  in  a  review  of  that  account  in  these 
columns  on  September  26,  1914,  it  was  pointed  out 
that  the  surplus  in  that  year  was  less  than  was  usual 
in  a  non-conthigration  year.  The  trading  profit  in 
1914  represents  only  about  3.3  percent.,  or,  say,  one- 
thirtieth  of  the  premiums.  The  experience  of  last 
year  was  not  very  satisfactory  to  fire  offices  generally, 
but  the  result  in  the  Eoyal  Exchange  even  under  these 
circumstances  seems  disappointing.  It  must  be  re- 
membered that  big  conflagrations  have  to  be  faced 
from  time  to  time,  and  in  years  that  are  free  from 
these  disturbances  it  is  desirable  that  substantial  con- 
tributions out  of  profits  should  be  set  aside  to  meet 
them  when  they  arise. 

The  marine  premiums,  increased  by  £63,072, 
amounted  to  £359,008,  and  the  working  of  this 
account  seems  satisfactory.  The  sum  of  £20,000  was 
transferred  to  profit  and  loss  account,  of  which  £3,923 
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represents  interest  eariiinj;s,  so.  that  a  trading  profit,  of 
.110.077  was  taken  into  account.  But  the  marine 
fund,  amounting  it  the  close  of  tJie  year  to  £309,524, 
is  incre.Tsed  hy  i5S,2S4,  wliich  it  will  be  seen  is  only 
short  of  the  increase  in  premiums  by  £4.788,  so  that 
it  looks  as  if  a  considerable  amount  of  trading  profit 
has  been  employed  in  this  case  in  strengthening  the 
departmental  reserve. 

An  excellent  result  is  shown  in  the  general  accident 
revenue  account,  which  relates  to  emjiloyers'  liability, 
personal  accident,  third  party,  burglary  and  fidelity 
guarantiee  business.  The  premiums  in  this  section, 
decreased  as  compared  with  those  of  1913  by  £20,035, 
amounted  to  £262,013,  and  after  adjustment  of  reserve 
for  unexpired  risks  the  sum  of  £46,283  is  transfeired 
to  profit  and  loss  account,  of  which  £5,139  represents 
interest  earnings.  Consequently,  the  trading  profit  of 
the  department  for  the  year  seems  to  have  amounted 
to  £41.144.  or  to  about  15.7  per  cent,  of  the 
premiums,  which  is  a  very  satisfactory  proportion. 

The  Company  acts  as  trustee  and  executor  of 
estates,  and  in  1914  received  fees  of  £5,046  for  doing 
so.  After  payment  of  expenses. the  balance  of  £1,625 
was  transferred  to  profit  and  loss. 

Interest,  dividends,  and  other  receipts  not  depart- 
mentally  credited  amounted  to  £53,835,  and,  on  the 
other  hand,  expenses  of  £28,215  were  charged  to  profit 
and  loss  account. 

Profits  from  the  life  department  are  computed  at 
quinquennial  dates,  the  next  of  which  is  December  31, 
1915,  so  that  no  contributions  from  this  section  were 
available  last  year. 

Summarising  the  above  results,  we  find  that  the  net 
profits  taken  into  account  for  1914  amounted  to 
£127,007,  as  follows:  — 


(1)  Trading  profits — 
Fire  department 
Marine  department  ... 
General  department... 
Trustee  and  execntors 


£28,502 

16,077 

41,144 

1,525 


£87,248 
Less  expenses  charged  to  profit  &  loss  acconnt    28,215 


£59,033 


(Z)  Interest  earnings- 
Fire  department 
Marine  department    ... 
General  department  ... 
Profit  and  loss  account 

..  £5.077 
3,923 
5,139 

...      53,835 

67,974 

£127,007 

The  balance  of  profit  and  loss  account  brought 
forward  from  1913,  after  provision  of  full  dividend  for 
the  year,  was  £539,471.  Adding  the  profits  of  1914, 
the  available  total  in  this  year's  account  was  £666,478, 
which  has  been  disposed  of  as  follows  :  — 

(a)  In  a  dividend  of  10  per  cent,  on  the  capital 
stock  of  £689,220,  the  same  rate  having 
been  declared  last  year.  It  will  be  seen 
that  it  is  very  nearly  covered  by  interest 
earnings  alone,  the  amount  required  for 
its  distribution  being  £68,922 

(t)   In  provision  for  depreciation  in  investments 

and  losses  owing  to  the  War  135,000 

(c)   In  thereafter  carrying  forward  in  profit  and 

loss  account  to  1915 462,556 


£666,478 

Apart  from  capital,  life  and  cognate  funds,  the 
reserves  carried  forward  to  1915,  after  provision  for 
dividend,  appear  to  be  as  follows:  — 


Balance  of  profit  and  loss  acconnt  as  above  (also 
described  as  general  reserve  fund)       

Fire  fund       

Marine  fund 

General  accident  fund         £187,588 

Less  estimated  liability  in  respect 

of  outstanding  claims  .^         ...  82,783 


£462,556 
392,415 
309,524 


104,805 
£1.269,300 


The  total  premium  income  in  the  tire,  marine  and 
general  departments  amounted  in  1914  to  £1,477,059, 
and  the  above  reserves  represent  about  86  per  cent, 
thereof.  At  the  close  of  1913  the  corresponding  pro- 
portion was  about  89.7  percent. ;  but  it  has  to  bo  borne 
in  niiiul  tliat  a  large  amount  was  applied  last  year  to 
depreciation  in  the  value  of  shareholders'  investments. 

Dividends  in  this  Company  for  a  long  series  of  years 
preceding  1905  were  at  the  rate  of  14  per  cent.  The  chief 
reason  for  the  subsequent  drop  in  dividends  was  the 
weakening  of  the  resers-es,  through  a  sum  of  over 
£600,000  being  paid  in  claims  arising  from  the  San 
Francisco  disaster.  Since  then  the  reserves  have  been 
gradually  increased,  but  until  they  reach  a  substan- 
tially higher  standard  an  increase  beyond  the  present 
rate  of  dividend  would  appear  to  be  improbable. 

The  main  features  in  1914  of  the  Company's  life 
business,  which  has  shown  activity  in  recent  years, 
are  as  follows: — Policies  for  £989,511  were  com- 
pleted, of  which  £181,000  was  reassured,  the  net  re- 
tention being  £808,511.  This  is  less  by  £182,281  than 
the  retention  in  1913,  but  its  amount  seems  satisfac- 
tory, looking  to  disturbance  of  business  owing  to  the 
War.  Less  than  5  per  cent,  of  the  net  new  business 
represented  policies  effected  outside  the  United  King- 
dom. The  total  net  life  premium  income,  inci-eased 
by  £7,165,  amounted  to  £367,540,  of  which  expenses 
of  management,  inclusive  of  commission,  absorbed 
about  14.7  per  cent.  Claims  by  death,  amounting  to 
£246,786,  are  reported  to  have  been  approximately 
the  same  as  the  amount  expected  on  the  basis  of  the 
mortality  tables  employed  for  valuation  purposes.  They 
exceeded  the  corresponding  claims  paid  in  1913  by 
£53,471.  Probably  war  losses  are  partly  responsible 
for  the  increase  in  this  item.  Claims  for  £48,873 
matured  by  survivance.  A  sum  of  £90,000  was 
appOed  as  provision  for  depreciation  in  the  invest- 
ments appertaining  to  the  life  fund.  The  life  assur- 
ance fund,  increased  by  £29,917,  amounted  on 
December  31,  1914,  to  £3,710,243,  and  the  net  in- 
terest yield,  after  deduction  of  income  tax,  is  reported 
as  £4  0,s.  Id.  per  cent.,  as  compared  with  the  valuation 
assumption  of  3  per  cent.  At  the  last  quinquennial 
valuation  the  reversionary  bonuses  declared  were  at 
the  compound  rate  of  2Ss.  per  cent,  per  annum.  The 
resuhs  of  the  valuation  at  the  close  ot  1915  in  this,  as 
in  other  life  offices,  must  to  a  large  extent  depend  upon 
the  values  of   Stock  Exchange  securities. 

The  annuity  account  sHows  that  a  sum  of  £69,437 
was  received  as  consideration  for  new  contracts,  that 
annuities  of  £95,835  were  paid,  and  that  the  annmty 
fund  was  increased  by  £2,938  to  £917,184. 

Capital  redemption  premiums  amounted  to 
£30,381,  and  the  relative  fund  at  the  close  of  the  year 
to  £113.410. 

The  balance  sheet  on  December  31,  1914,  shows 
that  the  total  assets  of  the  Corporation  amounted  to 
£7,307,657.  The  Stock  Exchange  investments  were 
valued  at  or  below  the  mean  market  prices'  on 
December  31,  1913,  those  acquired  subsequently 
standing  at  or  below  cost  price,  in  each  case  less 
accrued  interest  and  dividends. 


Ba.\co  Espanol  Del  Rio  de  la  Plata, — Final  dividend  of 
2  per  cent,  for  the  half-year  ended  June  30,  1915,  making 
4   per   cent,    for  the   year. 

Commonwealth  Bank  of  Australia. — It  is  announced  that 
the  balance  sheet  for  the  half-year  ended  June  30,  1915,  as 
verified  bv  the  Auditor-General  for  the  Commonwealth,  shows 
a  net  profit  of  £25,788,  as  compared  with  £8,093  at  June 
1914.  In  the  twelve  months  the  Savings  Bank  deposits  have 
increased  from  £4.645,268  to  £7,420,647,  and  the  total  figures 
of  the  balance  sheet  from  £9.773,690  to  £16,768,466. 

Williams  Deacon's  Bank,  Limited. — The  bn;u-d  announce 
the  following  changes  as  from  1st  prox.  : — yir.  Reginald 
Thomas  Hindley,  the  present  Assistant  General  Manager,  is 
appointed  Joint  General  Manager,  in  association  with  Mr. 
Craig.  Mr.  John  Moodie,  now  Manager  of  the  Manchester 
(Mosley  Street)  Office,  succeeds  Mr.  Hindley  as  A?sistanl 
General  Manager.  Mr.  Harold  Bradburn,  recently  Manager 
at  Sheffield,  becomes  Manager  of  the  Manchester  (Mosley 
Street)  Office. 
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WILLOUGHBY'S  CONSOLIDATED. 

The  initial  Willouyhby's  Syndicate,  wliiuli  was  formed 
in  1892,  some  time  after  its  formation  watered  its 
capital  by  giving  10  £1  shares  for  each  old  share  of 
the  same  denomination,  and  for  an  extended  period 
','  Willoughby's  "  was  the  doyen  Company  of  the 
Ehodesian  group.  In  the  early  days  the  policy  was 
adopted  of  passing  over  areas  to  subsidiary  under- 
takings, the  Company  retaining  control  of  such  sub- 
sidiaries. High  hopes  were  professed  of  the  ability  of 
the  subsidiary  companies  to  quickly  enter  the  stage  of 
large  profit  results.  These  hopes  were  successively 
either  marred  or  proved  to  be  erroneously  based.  As 
the  Willoughby's  Consolidated  became  the  holder  of 
large  quantities  of  the  shares  of  the  companies  that 
had  been  formed,  consequent  on  the  numerous  dis- 
appointments it  got  into  deep  water,  and  in  1909  it 
was  found  necessary  to  reduce  the  capital  by  half. 
This  w^as  done  by  the  substitiition  of  a  share  of  10s. 
for  the  former  .-Gl   share. 

Many  of  the  properties  of  the  subsidiary  companies 
have  had  to  be  reincorporated  into  the  assets  of 
Willoughby's  Consolidated,  and  in  large  part  the 
shares  of  the  companies  whose  properties  were  not 
reincorporated  have  hugely  depreciated,  owing  to  dis- 
appointments as  to  the  character  of  properties  or 
general  inability  to  obtain  adequate  profits. 

It  may  be  pointed  out  that  the  balance  sheet  of 
the  Company  issued  to  the  shareholders  this  week 
shows  that  at  December  31  last  the  shares  in  subsi- 
diary and  other  Ehodesian  companies,  "  at  the  price 
at  which  they  stand  in  the  books,"  amounted  to  a 
value  of  £251,889;  but  this  value  is  after  writing  off 
£75,000  derived  from  appropriation  from  a  reserve 
that  had  been  built  up  to  £100,000,  and  is  now  con- 
sequently reduced  to  £25,000.  Apropos  of  this  large 
asset,  it  is  to  be  noted  that  the  shareholders  are  un- 
informed as  to  what  shares  are  held.  In  a  general 
way  they  have  the  knowledge  that  a  variety  of 
different  shares  are  possessed,  but  detail  and  quanti- 
ties are  not  disclosed.  The  Company  is  understood 
to  have  interests  in  the  Gaika  group,  a  long-standing 
interest  in  the  Surprise  Gold  Mining  Company,  and 
the  shares  of  several  other  companies.  Its  most  re- 
cently acquired  interests  have  been  in  respect  of  the 
Connemara  and  the  Eileen  Alannah  companies. 
Beyond  this  asset  of,  say,  £251,000  there  is  property 
. — ^land,  stands,  mining  claims,  &c. —  figuring  in  the 
balance  sheet  for  £553,000;  also  there  figures  as  an 
asset  £115,000  owing  to  the  Company,  in  the  main 
by  subsidiary  and  allied  companies  to  whom  it  has 
lent  money.  The  grand  aggregate  of  assets  is  in 
round  figures  £1,000,000.  On  the  other  side  of  the 
accounts  there  is  the  issued  share  capital  of  £700,000, 
a  total  of  some  £190,000  of  Debentures,  £54,000  due 
to  creditors,  a  reserve  account  of  £25,000,  a  sus- 
pense, &c.,  account  of  about  £21,000,  some  £23,000 
of  unappropriated  profit  balance,  and  other  small 
items. 

_  A  contrast  of  nominal  assets  with  market  quotation 
raises  the  point  of  why  a  price  of  is.  Gd.  is  witnessed 
for  the  1,400,000  issued  lO.s.  shares?  The  explana- 
tion doubtless  lies  in  the  long-continued  futile  attempts 
to  obtain  net  income  commensurate  to  the  amount  of 
■  capital  locked  up,  and  the  uncertain  value  of  the  land 
and  mining  properties. 

As  a  land  undertaking  the  Company  controls 
1,263,000  acres  of  ground,  some  forest  lands,  some 
gold  farms,  some  agricultural,  Ac,  land;  it  holds  a 
large  number  of  town  sites,  and  at  December  31,  1914, 
still  remained  the  holder  of  2,556  gold  claims — a 
diminution  of  approximately  1,900  claims  compared 
with  the  claims  held  in  1897.  the  balance  having  been 
either  passed  over  to  subsidiary  companies  or  aban- 
doned. In  the  year  1914  the  Company  abancFoned 
260  claims. 

As  to  the  gold  properties,  the  gross  results  have 
lately  been  poor,  both  in  respect  of  the  properties  the 
Company  directly  oiierates  and  those  which  it  leases 


out  on  royalty.     A  comparison  of  mining  and  land, 
also  mining,  results  for  recent  years  is  given  below  :  — 

^Mlnea  Worked  by  Co.  and  Royalties^ 

Bxpeartitiites  in  ^Lanrts  and  Parms-^ 

Gross         , -Khodesia ,        Gross  Gross 

lieceipts  Costs  Engring  Total  Profit  Receipts  Costs  Profit 
££££££££ 
1910...67,428  42,296  5,528  47,824  9,604  13,97ti  4,776  9,202 
1911. ..53,926  42,089  4,820  46,909  7,017  2i;,766  6,584  15,960 
19I2...38,124  25,>i23  4,052  29,675  8,449  18.940  7,182  11,758 
1913.. .36.1^3        29.C94        5,443        34,637  t56        23,702        7,/42      16,182 

19l4... 33,643        21.772        3,034        i7,806       5,837        24,866        7,763        9,202 
The  above  costs  do  not  include  London  administration  and  proportions 
of  sundry  outlays. 

, Mines  Leased , 

Mines  Worked  by  Royalties 

, Company >.  Paid  to 

Per  Per      Company 

Tons  £  Ton  Tons  £  Ton  £ 

1910...    El.'jgi        48,462        45/0  48,853        71,445        29  3  10,011 

1911  ...    44,044        63,5a0        29/0  42,630        52,569        24,7  6,141 

1912 ...     15.670        32.576        41/8  4y,055        53,087        21/7  6,J60 

1913  ...     17,918        c2,717        3b/d  4b,2t>6        44,449        19/2  3,475 

1914  ...    15,391        32,210        41/ii  53,186        37,jl6        13/11  1,433 

.\s  to  the  most  recent  investments  made  by  the 
Company,  to  which  we  have  above  referred — namely, 
the  Connemara  and  the  Eileen  Alannah  mines — the 
report  issued  in  respect  of  the  year  1913  referred  to 
both  these  companies  as  on  the  point  of  an  early 
entry  into  the  stage  of  production.  The  report  issued 
this  week  is,  however,  silent  as  to  what  is  the  position 
of  these  two  undertakings. 

We  may  conclude  by  a  contrast  of  the  profit  and 
loss  statement  and  appropriation  accounts  of  each  of 
the  past  two  years:  — 

1914  1913 

Receipts —  £  £ 

Mines  revenue  and  royalties     ...         ...         ...  33,643  36,193 

Land  and  farm  revenue 24,866  23.702 

Rents  from  buildings  and  stands        ...         ...  7,112  7,292 

Profits  from  investments  re:ilised        ...         ...  1,948  8.886 

Interest  and  dividen 's 1,454  4,311 

Sundry  receipts 1,150  413 


Expenditures — 
Mines  expenses    ... 
Farm  expenses    ... 
Stand  expenses  and  taxes 
Deprtciation 

Bad  debts  

•London  administration,  &c.  (net) 
*.South  African  administration  (net;  ... 
Debenture  interest 
Balance,  profit 

70,173        80,797 

•  Net  after  deduction  of  fees  received  from  subsidiary  companies. 
Appropriation  — 

Balance  profit      9,848         15,725 

Balance  brought  forward  22,335         33,189 


70.173 

80,797 

...  24,772 

27,095 

...     7,763 

7,742 

...     2,117 

2,494 

...     1,327 

832 

143 

345 

...     6,567 

6,631 

...     7.993 

9,743 

...     9.644 

10,190 

...     9.848 

15,725 

32,183 

48.915 

Income  tax 

...        889 

1,580 

Written  oflE  property  and  claims 

— 

5,000 

To  reserve  account        

...    8,502 

20,000 

Carried  forward 

...  22,792 

22,335 

32.183 

48,915 

COPPER. 

The  European  statistics  of  copper  in  these  days  are 
only  a  part  of  the  position  dominating  price  movement, 
and  a  small  part  at  that.  Sight  must  not  be  lost  of 
the  great  factor  of  steadily  increasing  world's  output, 
particularly  in  respect  of  American  and  of  South 
American  new  entrants  as  producers.  Tlie  large  out- 
puts of  the -Anaconda,  Utah,  Chino,  Ray,  and  other 
American  porphyry  mines,  and  the  looming  addition 
to  the  output  by 'the  Chile  Company,  are  more  than 
making  good  the  extra  consumption  consequent  on 
war. 

Messrs.  Merton  and  Company's  figures  as  to  the 
European  statistical  position  at  dates  given  have  been 
as  under:  — 


stock?,  England  and  France 
Afloat,  Clille  and  Australia 
Stocks,  Holland  and  Ueminu;* 
„     otber  European  ports 

Total 39.737  40,736           38,541  34,090 

Supplies,  England  and  Prance      ...    29,519  28,629  32,136  46,032 

Deliveries        „                  30,618  26,334           28.185  43,429 

Price  (stjindard)  end  of  period      ...£68  12i.  6<i.  £71  6j.  £81  15».  £792>.  6<i 

*  German  and  European  Btooka,  other  than  Holland,  assumed  same  as  for 
Jaly  1914  eacb  month  since, 


r— 

A  ugust 

Julv 

June 

May 

Tons 

Tons 

Tons 

Tons 

29,664 

29,613 

27,293 

22,742 

4,560 

6.600 

6,625 

6,225 

5,123 

S,1Z3 

5,123 

5,123 

600 

600 

600 

600 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY     ADAPTED 
for     PRESENT     TIMES. 

For   f*iirtictil.irs  .ulilrcss  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED. 

ST      MILDREDS     HOUSi:,     POULTKY      FC 
Foundad  18€B^ Fund^ClO.gOO.OOO 

The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

jl  SOCIETY.     LIMITED. 

Transacts  »11  clasifs  <j(  F:ve  .»iiil  Acc.dfnt  Bosintis 

CHIVV     (1KH.  f    :    Sr.     MlI.UKKL.S     H.M    -  K .     H<llI.TRV.    lONPON.     h  .t 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

0  FLEET  STREET,  LONDON,  E.G. 

Assets  exceed      •     £300,000 

PERMANENT   SICKNESS  AND  ACCIDENT  INSURANSl. 

Policies  are  g:ra.nted,  renewable  a,t  the  option  of  the 
Assured,  up  to  a,  selected  a,g:c  not  exceeding:  65,  insur* 
inff  ag^alnst  temporary  or  permanent  Loss  of  Income, 

SPECIAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death"  Policy. 
Capital  Sum  Sictness  and  Accident  Policy. 
Perfected  Sickoess  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 


THE   CITY   LIFE   ASSURANCE    COMPANY,   LTD., 

6    I'AUL    STREET,    UNSbLKV,    LONltON.    E.C. 

Capital  Authorised     -     £500,000. 
Capital  Subscribed    -     £129,00J. 


Capital  Paid  up     -     -     £108,507. 
Invested  Funds  exceed      £699,000. 


THE   LIFE    ASSURANCE    I'-KANCH    EMBRACES: 
Whole-Life  and  Endowment  Assurance. 
Immediate  and  Deferred  Annuities. 
.*>  and  7  Fold  Option  Policy. 

The  "City"  Life  Assurance  and  House  Purchase  Policy. 
The  "Dot"  Policy  (Children's  Assurance). 
The  popular  series  of  "  Ideal"  I'olicies. 
The  Pure  Endowment  "  Advance  "  House  Purchase  Policy. 
The  Scout  Policy  ;  and  many  other  attractive  tables. 

Active  Agents  wanted.    Liberal   Terms.     Exceptional  opportuaitlcs  for 

early  promotion  to  lucrative-positions. 
Prospectus  and  Ttrms'jree  on  applicatii)!) . 

M.    GREGORY,    General   Mann/jer. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Cbief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE,  LIFE. 
ACCIDENT,  FIDELITY. 
BURGLARY,      LIVE       STOCK, 

ENGINEERING. 
HEAD    I  I    North  lohn    St.,   LIVERPOOL 
OFFICES  '  24-28  Lombard  Street.  LONDON 


WOOL    OUTLOOK. 
THE  COMING  LONDON  SALES. 

Next  Tuesday  will  see  the  opening  of  the  sixth  series 
of  Colonial  wool  sales  for  the  current  year,  and  already 
the  eyes  of  the  trade  are  turned  in  the  direction  of 
Coleman  Street  Wool  Exchange.  The  auctions  are 
being  looked  forward  to  with  considerable  interest, 
for  everybody  realises  that  a  good  deal  is  at  stake. 
We  see  the  Importers'  Committee,  in  conj unction 
with  the  selling  brokers,  have  arranged  for  a  four 
weeks'  course.     We  understand   that  the  warehouse- 


kteiiei-s- intirtiated  that  they  could  not  stage  more  than 
t-i,oUU  bales  per  day,  but  we  see  that  lU.UUU  bales  are 
to  be  catalogued  almost  daily.  No. lesson  was  clearer 
in  comiection  with  tlic  last  series  than  that  the  long-, 
lirawn-out  auctions  led  to  a  decline  in  values,  and  we 
strongly  contend  that  it  is  against  the  interests  of  the 
trade,  importers,  sellers,  and  buyers  for  the  industry 
to  be  faced  with  a  four  weeks'  series.  The  financial 
stale  of  the  market  is  such  to-day  that  it  would  be 
infinitely  better  if  a  series  could  be  held  once  every 
month,  lasting,  say,  for  two  weeks,  and,  unless  we  are 
greatly  mistaken,  it  will  finally  come  to  that  before 
long,  especially  in  view  of  the  new  clip  from  New 
Zealand. 

There  is  little  to-day  that  needs  saying  regarding 
the.  list  of  arrivals.  No  less  than  192,000  bales  are 
available,  and  these  are  practically  divided  between 
merinos  and  crossbreds. 

The  interval  has  been  one  of  the  most  remarkable 
of  the  year,  and  we  regret  for  some  reasons  the  sharp 
decline  which  has  taken  place  in  consuming  centres, 
although  to  a  very  large  extent  the  fall  has  been  the 
rcmo\'al  of  a  good  deal  of  the  profit  over  and  above 
what  topmakers  and  spinners  are  entitled  to  in  view  of 
the  cost  of  the  raw  material.  Still,  nothing  has  really 
transpired  to  warrant  a  decline  of  4(/.  per  pound  in 
the  price  of  both  merino  and  crossbred  tops,  and  no 
more  business,  but  a  good  deal  less,  has  actually  been 
(lone  with  oO's  tops  at  2s.  4:\d.  and  64 's  at  3s.  4d. 
than  when  the  former  were  selling  at  2s.  8d.  and  the 
latter  at  3s.  Hd.  to  3,<.  9d.  We  certainly  think  there 
is  far  more  justification  for  the  fall  in  merinos  than 
in  medium  and  fine  crossbreds,  although  there  is  still 
a  good  margin  on  what  they  cost  out  of  wool  bought 
last  series.  At  the  same  time,  one  must  not  forget 
the  important  fact  that  practically  the  whole  of  the 
wool  bought  in  July  remains  on  hand  and  will  not 
reach  the  combs  /or  the  next  two  or  three  months, 
it  being  more  particularly  those  who  bought  tops 
around  2s.  6d.  for  50's  and  3s.  6d.  to  3s.  Id.  for  64's 
who  are  feeling  the  pinch.  That  is  really  where  things 
stand  to-day.  The  interval  has  been  the  quietest  seen 
this  year,  and  August  has  been  productive  of  less 
business  than  any  month  since  October  1914.  No 
doubt  there  has  Ijeen  a  "  bear  "  campaign  in  Brad- 
ford, big  importing  topmakers  apparently  being  dis- 
posed to  sell  tops  at  less  money  in  the  hope  of  affect- 
ing overseas  markets,  especially  with  the  time 
approaching  for  the  sale  of  the  Australian  new  clip. 
We  shall  not  be  much  surprised  if  an  effort  is  made 
to  get  wool  values  down  ;  but  Bradford  importers  must 
not  attempt  too  much,  for  more  American  buyers  are 
going  out  to  Australia  than  ever  before,  and  we  fully 
expect  Japanese  buvers  also  to  be  active  competitors. 
Still,  the  home  trade  along  with  France  will  be  called 
upon  to  lift  80  per  cent,  of  the  new  Colonial  clip, 
and  we  shall  not  be  surprised  if  a  lower  range  of  values 
obtains  for  the  bulk  of  the  wools. 

The  present  is  a  very  important  time  in  the  his- 
tory of  the  trade.  Befor.e  this  article  is  printed  the 
Government  may  make  a  declaration  regarding  what 
it  is  prepared  to  do  with  respect  to  the  granting  of 
licences  for  the  export  of  reasonable  quantities  of 
Colonial  crossbred  and  English-grown  wools.  We 
know  there  are  a  few  influential  members  of  the  trade 
who  are  opposed  to  this  line  of  action,  but  after  sober 
consideration  we  still  favour  the  view  expressed  in 
this  issue  a  foi-tnight  ago,  and  believe  that,  from  a 
patriotic  and  economic  standpoint,  the  export  of,  say, 
.50.000  bales  of  Colonial  crossbreds  and  a  reasonable 
amount  of  English  wools  can  be  allowed  to  our  .\llies 
and  America  without  injuring  the  home  trade,  but 
conferring  a  benefit  iipon  the  countries  named.  If 
this  weight  of  wool  is  shipped  there  will  still  be 
available  quite  sufficient  to  meet  any  prospective 
needs  on  account  of  our  own'  War  Office,  and  it  ig 
impossible  for  holders  of  stocks  of  crossbreds  and 
English  to  get  out  of  them  any  more  than  a  legiti- 
mate  profit.     The  English   clip   has  been  bought   on 
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a  very  high  basis,  merchants  paying  prices  which,  at 
the  moment,  seemed  fully  just'ified  m  face  of  pro- 
spective needs,  and  we  certamly  think  that  a  reason- 
able chance  should  obtain  for  the  sale  of  current 
stocks,  which  cannot  be  done  to-day  without  holders 
facing  serious  loss.  Even  if  the  booming  times  of  the 
early  months  of  this  year  returned,  which  is  doubtful, 
holders  of  Colonial  and  English  crossbreds  to-dav 
would  only  be  able  to  sell  then-  stocks  on  the  barest 
possible  margins. 

There  are  many  matters  of  interest  confronting 
the  wool  trade,  prominent  among  which  is  the  vexed 
question  of  congestion  at  the  docks.  If  a  reasonable 
amount  of  wool  were  allowed  to  be  exported,  it  would 
help  materially  to  reduce  that  congestion ;  and  if  the 
Board  of  Trade  would  put  pi'essure  upon  railways  to 
shift  wool,  which  has  been  paid  for  and  called  for  by 
owners,  to  consuming  centres,  it  would  help  to  solve 
the  present  unsatisfactory  state  of  affairs.  What 
seems  to  be  troubling  the  dock  people  most  is  outside 
speculators,  who  have  bought  wool  and  are  storing  it 
at  the  (locks  and  up-town  warehouses,  waiting  a 
favourable  opportunity  to  sell  it  at  a  profit,  which  at 
the  moment  they  find  impossible. 

Regarding  prospective  prices  little  need  be  said. 
Tlie  general  feeling  favours  not  very  different  prices 
for  good  shafty,  well-grown  merino  combing  wools, 
and  no  doubt  the  strongest  demand  will  be  for  these. 
Good  shafty  clean  wools  are  certain  to  be  wanted,  but 
for  the  medium  and  faulty  wools  we  fully  expect  to 
see  a  fall.  Owners  cannot  go  on  for  ever  piling  up 
wools  that  need  carbonising,  and  no  doubt  these  will 
suffer  mo.st.  It  is  useless  forecasting  what  the  fall 
will  be,  for  that  will  depend'  a  good  deal  upon  what 
support  is  forthcoming  this  series  from  America. 
We  do  not  see  any  reason  whatever  for 
these  wools  being  held  up  in  London,  and  to  our 
Allies  and  America  licences  ought  to  be  granted 
readily.  Crossbreds  are,  at  the  moment,  a  conun- 
drum. Some  seem  to  think  that  values  varying  little 
from  those  ruling  at  the  close  of  the  last  series  will  be 
paid,  but  tha^will  depend  very  much  upon  what  the 
Government  is  prepared  to  do  regarding  the  granting 
or  refusal  of  licences,  and  we  think  the  trade  is  en- 
titled to  some  announcement  regarding  future  khaki 
requirements.  If  no  assurance  is  given  that  cross- 
breds will  be  allowed  to  be  exported  to  safe  destina- 
tions, then  we  fully  expect  a  fall,  which  can  easily 
amount  to  10  per  cent,  befora  the  series  finish — that 
is,  if  any  weight  of  crossbreds  is  catalogued.  There 
is  no  need  whatever  for  ownei-s  to  be  faced  with  such 
a  decline,  and  we  believe  if  facilities  are  granted  for 
export  prices  will  not  be  very  much  different  from 
what  thp\-  were  last  series. 

The  following  is  a  useful  table  showing  how  values 
have  fallen  for  tops  since  the  close  of  the  last  London 
sales :  — 
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AMERICAN  COTTON. 

■:■■■-'-  .    .  •  Li^'ErpooIj  :   Thursday. 

Since  our  last  repoi-t.'the  market  has  developed  a 
strong  and  active  tendency,  :ia  large  business  has  been 
transacted,  and  this  evening's  closing  rates  show 
gain.s  of  from  30  _  to  38  points  for  American  and 
twelve  points  for  Egx-ptian  cotton,  as  compared  with 
current  values  •»  fortnight  ago.  To-night's  quota- 
tions   are:— September    delivery,    5. 72  A  J.  ;    January- 


February    deliverj^    American,    iJ.iiSd. ;    January   de- 
livery, Egyptian,  S.Sid. 

The  announcement  that  the  British  Government 
would  declare  cotton  contraband  was  not  unexpected, 
but  most  people  thought  its  immediate  effect  would  be 
to  depress  prices.  Our  Government  evidently  tooS 
this  view,  for  when  issuing  tlie  contraband  declara- 
tion it  was  stated:  "  His  Majesty's  Governiiient  con- 
template the  initiation  of  measures  to  relieve  as  far  as 
possible  any  abnormal  depression  which  might  tem- 
porarily disturb  market  conditions."  The  market 
took  this  to  mean  that,  if  necessary,  steps  would  be 
taken  to  support  prices  in  the  event  of  any  sudden 
slump  or  bear  raid.  This  interpretation  of  the  official 
statement  gave  a  firm  undertone  to  the  market,  and 
caused  considerable  covering  by  shorts.  The  upward 
trend  of  prices  was  further  accentuated  by  distinctly 
less  favourable  crop  news.  Cables  came  through 
reporting  .serious  deterioration  fi-om  excessive  rains, 
and  whereas  at  first  the  news  of  the  drought  being 
broken  in  the  West,  followed  by  good  rains,  brought 
crop  estimates  oi  TS. 000, 000  and  14,000,000  bales 
into  favour,  later  advices  discouraged  these  ideas  and 
tiuggested  that  12,0(il),0(K)  bales  for  next  crop  would 
be  nearer  the  mark.  Witli  such  a  discrepancy  of 
opinion  regarding  the  coming  season's  supply,  the 
Bureau  estimate  of  condition  was  awaited  with  much 
interest.  The  Bureau  estimate  was  issued  last  Mon- 
day, and  gave  a  figure  of  69.2,  as  against  78  last 
year.  Although  this  is  a  low  condition  figure,  it  was 
not  quite  so  low  as  had  been  feared,  and  its  immediate 
influence  was  to  induce  considerable  selling,  under 
which  prices  declined  several  points.  The  American 
markets  also  declined,  but  here  we  very  soon  r'e- 
covered,  and  our  strength  caused  America  to  swing 
round  again  on  the  ufjward  tack.  The  very  serious  break 
in  exchange  yesterday  has,  for  the  time  being,  dislo- 
cated the  imjwrting  machine,  and  this,  together  with 
the  recent  storm  in  Texas,  which  has  rendered  ship- 
ments from  Texas  impracticable  till  the  damage  is 
repaired,  and  also  with  the  fact  that  the  crop  is  two  or 
three  weeks  late,  has  removed  the  prospect  of  any 
early  shipments  of  new  cotton  coming  to  this  market 
in  any  weight  at  present.  Tlie  realisation  of  this  has 
caused  near  months  to  become  very  strong,  and  they 
have  advanced  in  price  more  rapidly  than  the  more 
distant  positions.  Fortunately,  this  market  has  an  un- 
usually large  carry-over  from  last  season — cotton  of 
excellent  spinning  quality — and  there  is  no  urgent  need 
for  any  immediate  replenishment  of  its  supplies.  But 
tilie  fact  that  importers  are  temporarily  out  of  action, 
and  have  no  hedges  to  put  out  against  purchase  in 
America,  denudes  the  "ring"  of  contracts,  and  the  M 
daily  demand  from  buyers  of  futures  can  only  be  I 
satisfied  at  advancing  prices.  As  long  as  this  state  of 
affairs  continues  there  is  little  prospect  of  lower  prices; 
but  eventually,  when  the  crop  begins  to  be  pressed  for 
sale,  the  boot  will  be  on  the  other  leg,  and  it  will  be 
difficult  to  maintain  prices  at  their  present  level. 

Crop  estimates  for  Egypt  and  India  have  been 
promulgated  within  the  last  few  days.  Both  crops 
are  likely  to  be  smaller  than  last  year's.  The  Egyptian 
crop  is  estimated  at  6,000.6oO  cantars,  against 
6,347,000  last  year.  The  forced  reduction  in  acreage 
in  Egypt  does  not  tell  as  much  in  the  total  yield  as 
might  be  expected,  as  the  Lmd  implanted  has  been 
the  less  fertile  portions.  In  India  the  reduction  in 
acreage  has  been  considerable— about  25% — and  the 
croj)  may  be  1,000,000  bales  less  than  last  year. 

On  the  spot  the  trade  demand  has  been  stimulated 
by  the  firmness  of  the  market  and  the  knowledge  that 
with  comparatively  little  cotton  on  the  way  a  better 
selection  is  now  before  buyei-s  than  will  be  "the  case  a 
few  weeks  hence,  to  say  nothing  of  the  inducement  of 
basing  jiiirchases  on  the  current  month  while  it  runs  at 
n  discount.  A  good  all-round  business  has  been  done, 
the  inquiry  being  mainly  for  qualities  suitable  for 
coarse  counts,  but  the  higher  grades^  with  good  staple, 
have  shown  a  hardening  tendency  in  the  sellinjj  basis. 
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MESSAGE 


PRESENTED    BY 


THE   PRESIDENT   OF    THE   STATE    OF   SAO   PAULO, 


DR.  FRANCISCO  DE  PAULA  RODRIGUEZ  ALVES 


TO 


CONGRESS    ON    14th    JULY,    1915. 

(From    "  Wilefnan's    Brazilian    Revietv.") 


Gentlemek, 

I  beg  to  (.ongratulate  you  on  the  auspicious  occasion  of 
your  reunion  and  to  place  before  you  the  following  statement 
of  affairs   during  the   last   twelve   months. 

Yet  again  I  have  to  open  my  Message  with  an  unhappy 
announcement,  this  time  of  the  death  in  this  City  of  our 
venerable  friend,  Dr.  Bernardino  de  Campos,  one  of  the 
most  prominent  of  the  directors  of  Republican  policy  and 
zealous  .servants  of  the  State. 

In  the  course  of  his  career,  Dr.  Bernardino  de  Campos 
occupied  the  highest  of  all  offices  with  the  exception  of  the 
Presidency  of  the  Republic,  to  which  the  blindness  with 
which  he  was  ultimately  afflicted  was  an  insuperable  im- 
pediment. 

His  death  was  deeply  regretted  in  every  State  of  the 
Union  and  in  homage  to  his  invaluable  services  to  the  Re- 
public his  funeral  was  undertaken  by  the  State. 


When  Dr.  Wenceslao  Bras  assumed  the  Government  of 
the  Republic,  the  whole  world  was  already  suffering  from 
the  tremendous  war  that  still  continues  in  Europe. 

It  was  impossible  that  we  here  should  escape  the  effects 
of  this  conflagration,  coinciding  as  it  did  with  symptoms  of 
internal  [xilitical  and  financial  weakness,  the  causes  of  which 
are  well  known. 

The  Government  of  the  Nation  is  awake  to  the  situation 
and  unwearying  in  its  efforts  to  minimise  the  effects  of  this 
catastrophe. 

In  view  of  the  difficulty  of  the  situation  and  fully  recog- 
ni.sing  the  responsibility  of  the  State  of  a  political  as  well 
as  administrative  order,  and  desiring  to  lend  our  assistance 
to  the  new  Government  of  the  Republic  in  order  that  it  may 
satisfy  national  aspirations,  it  was  determined  amongst  the 
directors  of  the  Republican  party  and  our  representatives 
in  Congress  to  give  the  frankest  support  to  the  Govern- 
ment of  the  Union. 

To  normalise  political  life,  free  it  from  irritating  limita- 
tions, and  give  it  dignity  by  making  the  popular  vote  a 
reality  is  in  synthesis  the  programme  of  the  actual  President 
of  the  Republic  and  has  always  been  my  own  aim  also. 

Unle.ss  this  object  be  kept  constantly  in  view  and 
tolerance  and  respect  for  justice  made  the  rules  of  conduct 
for  the  rehabilitation  of  national  character,  all  we  can  do 
is  to  wait  with  patience  a  long  time,  perhaps,  for  the 
Republic  to  fulfil  its  constitutional  mission.  Without  regu- 
lating political  life,  it  will  be  difficult  to  regulate  the  finances 
of  the  Republic,  that  more  than  ever  demand  union  and 
judgment. 


The  state  of  the  Federal  finances  reflects  inevitably  on 
those  of  the  States  and,  particularly  in  times  of  monetary 
crises,  when   borrowing  abroad  is  impracticable. 

It  is  in  crises  like  this  that  the  Union  stands  in  need  of 
the  heartiest  co-operation,  not  only  of  S.  Paulo,  but  of  every 
one  of  the  States,  in  the  task  of  re-establishing  stability  and 
tranquility. 

Overwhelmed,  almost,  by  the  multiplicity  of  the  services 
that  had  to  be  attended  to  throughout  its  va.st  territory,  the 
State  of  S.  Paulo  succeeded,  at  some  sacrifice,  in  maintaining 
unimpaired  its  administrative  movement. 

Estimates  calculated,  perhaps,  on  too  liberal  a  scale  to 
allow  of  the  expansion  that  the  uninterrupted  progress  of 
the  State  exacted,  resulted,  in  some  ca.ses,  in  expenditure  of 
an  ordinary  nature  being  confounded  with  extraordinary, 
that  should  have  been  provided  for  by  means  of  special 
appropriations.  Under  such  a  system  deficits  were  unavoid- 
able. This  the  Government  has  endeavoured  to  correct,  but 
only  very  slowly,  after  the  estimates  have  been  relieved 
of  the  burden  thus  imposed  on  them  by  contracts  already- 
entered  into  for  costly  public  works,  can  the  position  be 
radically  righted.  So  serious,  indeed,  were  the  complications 
that  the  crisis  and  afterwards  the  war  gave  rise  to  towards 
the  close  of  last  year,  that  there  was  no  help  for  it  but  to 
suppress  some  services  entirely,  postpone  others,  and  reduce 
to  a  minimum  all  extraordinary  expenditure  that  could  be 
suppressed  without   serious   sacrifice. 

Amongst  the  last  ranks  the  construction  of  the  railway 
to  Port  Tybiri9a  and  the  completion  of  the  water  works  of 
the  City  of  S.  Paulo.  Owing  to  repeated  droughts,  the 
springs  that  feed  the  City's  water  supply  proved  insufficient 
for  the  requirements  of  the  growing  population  and  factories 
began  to  run  short  of  water.  Works  of  this  nature  could  not 
clearly  be  suppressed  or  postponed  and  had  to  be  continued 
at  all  cost. 

As  regards  the  Railway,  it  would  have  been  preferable 
to  suspend  construction  were  it  not  that  the  contract  entered 
into  stipulated  for  heavy  indemnities  which  would  have 
entailed  greater  sacrifices  than   continuation   of  the   works. 

You  will  find  elsewhere  detailed  particulars  regarding  the 
financial  position  and  will  be  able  to  appreciate  for  your- 
selves the  embarrassments  that .  the  Government  has  been 
subjected  to,  in  consequence,  particularly;  of  the  closing  of 
so  many  markets  to  coffee,  our  principal  export,  and  the 
unjust  and  exaggerated  restrictions  imposed  on  our  com- 
merce in  this  article  and  the  tlifliiculties  placed  in  the  way  of 
realisation   of   valorisation  coffees   already   disposed   of. 

The  position  of  our  stocks  at  Hamburg  was  very  delicate 
and  exacted  energetic  action  for  their  protection.  The  sale 
of  this  stock  was  indispensable  and  though  we  succeeded  in 
disposing  of  the  Hamburg  stock  on  good  terms,  the  product 
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of  the  sale  has  not  yet  reached  us,  but  is  deposited  with  one 
of  the  grea,t  BerUn  banks,  where  it  awaits  AP  opportunity  for 
remittance  to  our  bankers  in, London. 

With  regard  to  the  Antwerp  stock,  the  sale  of  which  was 
duly  authorised,  we  have  reason  to  fear  similar  treatment. 
This  stock,  as  you  know,  serves  as  guarantee  for  the  service 
of  the  foreign  loans  issued  by  the  State.  In  consequence  of 
the  failure  to  realise  the  proceeds  of  the  forementioned  stock, 
amortisation  has  necessarily  been  suspended. 

Sundry  proposals  on  our  part  for  transfer  of  the  deposit 
have  so  far  given  no  result, 

It  will  be  remembered  that  by  Law  1,461  of  29th 
December  last,  the  Government  of  the  State  was  authorised 
to  raise  an  internal  loan  of  50,000  contos  of  reis  in  5  per 
cent,  gold  apolices  or  bonds,  with  interest  and  capital  pay- 
able in  gold  at  the  rate  of  16rf.  per  milreis  for  the  con- 
stitution of  a  special  fund  in  aid  of  planting  and  coffee 
interests  generally.  For  the  service  of  this  issue  it  was 
proposed  to  set  aside  the  unaffected  moiety  of  the  coffee 
super  tax.  The  idea  of  substitution  of  the  bonds  of  the 
London  loan  of  £7,500.000  by  those  of  this  internal  issue 
to  the  equivalent  of  the  Hamburg  and  Antwerp  stocks  of 
valorisation  coffee  disposed  of  was  suggested.  In  this  way 
we  hoped  to  facilitate  transfer  through  the  agency  of  neutral 
bankers  and  should  have  been  then  in  a  position  to  carry  out 
the  objects  of  the  above-mentioned  law  without  benefiting  in 
any  way  countries  at  war  with  Germany.  Our  proposal, 
however,  was  not  accepted. 

It  was  then  suggested  that  bonds  of  the  1913  London 
loan  held  in  Germany  should  be  paid  off  and  in  this  way 
amortisation  be,  at  least,  partially  effected  and  the  balance, 
whatever  it  might  amount  to,  be  handed  over  to  the  S.  Paulo 
Government  througli   leliable   channels. 

Communications  between  the  two  countries  being  tardy 
and,  moreover,  only  practicable  through  the  Brazilian 
Foreign  Office,  the  assistance  of  the  Minister  of  Foreign 
Affairs,  always  most  solicitous  of  our  interests,  was  requested 
in  order  to  press  acceptance  of  our  last  suggestion  and 
obtain  payment  of  the  sum  of  which  we  are  so  imjustly 
deprived. 


,  Seldom,  indeed,  have  circumstances  combined  to  depress 
the  economic  conditions  of  any  country,  as  at  present  is  the 
case  with  S.  Paulo,  nor  could  the  resistance  opposed  to 
such  disintegrating  elements  on  the  part  of  the  factors  that 
stimulate  the  production  of  wealth  be  better  appreciated. 

Our  State,  we  have  always  maintained,  is  a  field  of  most 
intense  labour,  in  which  human  energy  is  manifested  as 
ardently  and  compensated  as  liberally  as  anywhere  in  the 
world. 

In  spite  of  the  difficulties  that,  in  common  with 
S.  Paulo's,  now  embarrass  progress,  commerce  and  industry 
generally,  the  State  of  S.  Paulo  feels  no  discouragement, 
but  continues  to  labour  and  struggle,   confident  in  its  future. 

It  is  regretted  sometimes  that  we  should  have  devoted  our 
energies  so  exclusively  to  the  cultivation  of  coffee,  but  that 
is  not  now  true,  and,  as  a  matter  of  fact,  S.  Paulo  has 
extended  its  energies  to  every  practicable  branch  of  industry. 

Besides  coffee,  cereals,  cotton,  sugar  cane  and  tobacco  are 
now  widely  cultivated  in  S.  Paulo,  as  the  subjoined  statistics 
of  exports  showing  the  value  of  Rs.  80.000  :  000-$  (about 
£5,000, OCU)  in  addition  to  that  of  coffee,   bears  testimony. 

Mc-jnw'iile  our  manufacturing  industries,  and  particularly 
cattle  farming,  are  growing  all  the  time  and  will  shortly 
add  powerfully  to  our  resources  and  prosperity. 

There  is  no  room,  therefore,  for  regret  that  S.  Paulo  has 
in  the  past  given  such  exclusive  attention  to  coffee,  the 
foundation  of  the  wealth  that  has  made  other  developments 
profitable. 

No  area  in  the  world  is  more  appropriate  for  the  culti- 
vation of  coffee  than  S.  Paulo,  where  both  soil  and  climate 
combine  to  produce  a  commodity  in  demand  the  world  over. 
To  fail  to  take  advantage  of  conditions  so  exceptional  would 
be  little  less  than  a  crime.  We  may,  at  times,  be  inclined  to 
regret  not  having  yet  succeeded  in  entirely  crushing  the 
competition  of  other  countries  not  so  blessed  as  we  are  as 
regards  soil  and  climate,  but  being  in  the  position  to  produce, 
almost  indefinitely,  immense  quantities  of  a  commodity  of 
prime  necessity,  we  have  only  to  persevere  to  conquer  all 
obstacles. 

Not  that  we  have  not,  too,  difficulties  to  overcome. 
Although    the    last   crop   was    fortunately    exported    without 


great  difficulty  and  the  price  obtained  was  on  an  average 
,noi  discouraging  and  there  was  no  lack  of  labour  last- 
year  and  plantations  have,  consequently,  been  well  kept 
up,  the  question  of  how  the  actual  (1915-15)  crop  is  to  be 
disposed  of  is  already  preoccupying  attention  and  causing 
anxiety  to  both  Government  and  to  producers. 

From  information  I  have  received,  it  appears  that  whilst 
the  actual  crop  will  be  larger  than  the  last  one,  consumption 
has  grown  more  rapidly  still  and  in  all  probability  would, 
normally,  be  larger  than  production,  seeing  that  the  world's 
production  is  calculated  at  nineteen  million  bags  and  con- 
sumption at  twenty  million. 

"  The  fly  in  the  ointment  "  is  the  war,  in  consequence 
of  which  so  many  European  ports  are  entirely  closed  to- 
imports  of  our  coffee  and  some  very  large  consumers,  like 
Germany  and  Austria,  will,  perhaps,  be  unable  to  receive 
our  coffees  as  usual. 

The  conditions  of  transport  are  likewise  abnonnal  and 
rates    for  freight   and   insurance  have   risen  in   proportion. 

Government,  however,  is  on  the  alert  and  intent  on 
smoothing  away  difficulties  that  at  present  embarrass  the 
coffee  movement  and  menace  the  disposal  of  our  product 
in  consuming   markets. 

Splendid  though  the  actual  statistical  position  is,  it  would 
be  ineffective  were  it  to  be  upset  by  artificial  limitation  of 
our  exports  of  coffee  and  the  speculation  for  the  fall  that 
would  inevitably  follow. 

Official  vigilance  combined  with  the  action  of  all  other 
interests,  and  particularly  of  the  Santos  market  and  elements 
of  transport  may,  doubtless,  do  much,  and  it  is  in  this 
sense  that  I  wish  to  impress  particularly  on  planters  and. 
the  directors  of  railways  the  advisability  of  sending  down 
their  produce  to  market  less  tumultuously  in  order  that  sales 
may  not  be  forced. 

My  attention  has  been  repeatedly  called  by  firms  in- 
terested in  coffee  to  the  disordered  manner  in  which  coffee- 
is  invariably  remitted  to  the  seaboard  during  the  first  half 
of  each  crop  year  and  the  manner  in  which  prices  are 
thereby  affected,  particularly  when  crops  are  heavy.  A. 
little  more  prudence  on  the  part  of  planters  and  railways 
in  sending  down  their  produce  would  doubtless  be  most 
efficacious. 

Only  last  year  I  received  a  communication  from  one  of 
the  largest  dealers  in  coffee  anywhere  and  a  member  of  the 
Valorisation  Committee,  in  which  he  says  :  "  If  the  State  of 
S.  Paulo,  the  regulator  of  the  world's  coffee  market,  insists 
on  sending  to  market  90  per  cent,  of  the  crop  in  the  first 
si.x  months,  the  result  will  be  a  difference  of  2  cents  per- 
pound  or  ten  shillings  per  bag,  and  a  total  loss  of  £b.^  i 
on  a  crop  of  10,000,000  bags.  Is  S.  Paulo  rich  enough  to 
stand  such  a  loss,  simply  because  commercial  methods  are- 
there  so  unreasonable  and  opposed  to  common  sense? 
Brazil  might  easily  arrange  for  only  60  per  cent,  of  its- 
crop  being  marketed  during  the  first  half  of  the  crop  year 
and  40  per  cent,  during  the  second.  What  ought  to  be 
stopped  is  the  habit  of  selling  90  per  cent,  during  the  first, 
half  and  only  10  per  cent,  during  the  second  half  of  each; 
crop  and  thereby  incurring  a  loss  of  £5,000,000  per  annum. 
In  the  United  States  the  sale  of  the  cotton  crop  is  to-day 
spread  over  the  whole  twelve  months,  not  six  as  in  Brazil. 
Is  it  not  possible  for  Brazil  to  negotiate  its  crops  in  some 
other  way  ?  Do  not  planters  see  that  they  are  all  sufferers 
from  such  a  system  and  is  there  not  intelligence  and  judg- 
ment enough  in  the  country  to  put  an  end  to  it  ?  " 

On  7th  June  last  I  called  the  attention  of  the  Society  of 
Agriculture  of  the  City  of  S.  Paulo  to  this  subject,  pointing: 
out  that  even  if  some  planters  were  not  in  a  position  to  hold 
back  their  produce,  a  good  many  others  were  undoubtedly  in- 
such  a  position  and  their  example  would  encourage  the  rest 
to   follow. 

It  is  intuitive  that  regular  monthly  remittances  would 
tend  to  regulate  prices  and  to  check  .^peculation. 

On  the  possibility  of  escaping  the  menace  of  interruption 
to  consumption  from  the  war,  it  is  impossible  to  count. 
Were  our  banking  system  better  organised  we  might  discover 
therein  the  elements  necessary  for  self-defence,  seeing  thatr 
the  possession  of  a  product  in  such  general  demand  should 
be  sufficient  guarantee  for  any  credit  operations  its  move- 
ment might  entail. 

In  view  of  the  actual  statistical  position  of  coffee,  it  is 
just  possible  that,  assisted  by  diplomatic  action,  the  actual 
crop  may  be  exported  without  much  difficulty  to  the  usual* 
consuming  markets.  But  if  diplomatic  action  proved  to  be' 
inefficacious   or    insufficient    and    certain   markets    continued' 


September  4,   1915.] 


THE     STATIST. 


393 


to  be  wholly  or  partially  closed  to  our  product,  it  would 
be  neoessarj-  to  find  means  of  re-establishing  equilibrium 
between  demand  and  supply  of  this  commodity  to  prevent 
its  sale  and  exportation  beiny  compromised.  As,  however, 
such  measures  depend,  at  this  moment,  more  on  the  action 
of  the  Federal  than  on  State  powers,  we  think  it  our  duty 
to  call  the  attention  of  the  Federal  Government  to  the  facts 
and  the  manner  in  which  they  may  influence  the  statistical 
position  of  coffee  and  its  prices. 

Nationid  interest  being  so  inextricably  involved  with  our 
own  in  this  problem,  it  is  permissible  to  believe  that  such 
important  factors  of   prosperity  will  not  be   unprotected. 


At  a  meeting  in  this  Capital,  on  3rd  January,  just  before 
assuming  the  Government  of  the  State,  I  had  occasion  to 
state  my  views  with  relation  to  railway  development.  "  We 
cannot."  I  then  said,  "think  for  the  moment  of  further 
extensions  in  the  action  condition  of  the  State  Treasury,  as 
we  have  neither  money  nor  credit  suflicient  to  carry  them 
out.  What  we  can  do,  however,  is  to  endeavour  to  systema- 
tize our  railways.  I  am  not  personally  in  favour  of  trusts 
as  agents  for  the  working  of  railways.  If  consolidation  is 
requisite.  I  prefer  that  it  .should  be  effected  by  the  State." 

It  is  well  to  call  these  words  to  mind.  Questions  of 
relative  advantage  of  State  or  private  management  have, 
in  my  opinion,  little  bearing  on  the  true  issue,  which,  in 
newly  developing  countries  like  this,  must  be  a  question 
purely  of  the  manner  in  which  the  interest  may  be  best 
served,  which,  in  my  opinion,  would  not  be  by  the  incorpora- 
tion of  our  principal  and  successful  railways  with  weaker 
undertakings. 

To  avoid  such  a  disaster  it  would  be  preferable  that  the 
State  itself  should  assume  responsibility  for  their  expropria- 
tion on  terms,  of   course,  of  their  respective  contracts. 

Some  years  ago  it  was  proposed  in  the  State  Legislature 
to  authorise  the  expropriation  or  redemption  of  the  Paulista 
and  Mogyana  railways  and  to  afterwards  transfer  same  to 
a  powerful   foreign  organisation. 

There  could  be  no  possible  advantage  for  us  in  such  a 
proceeding  or  the  transfer  of  railways  constructed  with  local 
capital,  ably  administered  by  our  own  people  with  greater 
consideration  for  local  interest  than  foreign  companies  would 
be  likely  to  show.  Apart  from  the  unhappy  experiences  of 
"trusts"  in  the  United  States  and  fears  of  their  reproduc- 
tion in  this  country,  there  seems  no  motive  at  all  for  so 
dangerous  an  experiment  that  from  our  point  of  view  could 
bring  no  advantage   whatsoever  to  ourselves. 


As  regards  the  Santos  Docks,  Dr.  Rodriguez  Alves  main- 
tains his  opinion  with  regard  to  the  extension  of  the  quays 
from  Outerinhos  seawards,  to  the  effect  that  the  Santos 
Docks  Company  not  being  privileged,  extension  of  its  docks 
could,  consequently,  only  be  granted  by  the  Federal  Govern- 
ment in  virtue  of  public  competition  by  tender,  for  which 
the  State  of  S.   Paulo  is  ready  to  present  proposals. 


Municipal  and  federal  elections  were  duly  realised  without 
disturbance  of  anv  kind. 


Two  new  municipal  districts  were  created  in  the  course 
of  the  year. 

Public  education  has  been  thoroughly  attended  to  in  spite 
of  the  crisis  and  shows  progress  in  every  branch  of  the 
service. 


Statistics  show  that  the  health  of  the  population  has 
been  satisfactory,  the  death  rate  has  diminished  both  in 
the  Capital  and  interior. 

There  has  been  no  serious  epidemic  and  the  Trachoma 
Commission  has  been  dissolved.  The  inoculation  for 
typhoid  has  given  excellent  results. 


Owing  to  the  war,  there  is  a  growing  demand  for  meat 
for  supply  of  the  enormous  armies  and,  as  local  supplies 
have  been  greatly  reduced  by  the  war,  the  belligerents  have 
necessarily  to  look  to  neutral  countries  for  supplies.  An 
opportunity  has  thus  been  offered  for  the  development  of 
this  valuable  industry  that,  jjroperly  utilised,  should  help  to 
increase   very  materially    the    wealth   of   the    country. 

Of  all  the  States,  S.  Paulo,  where  for  some  time  cattle 
farming  has  entered  on  its  intensive  phase,  is  best  prepared 
to  take  immediate  .idvaiitagc  of  the  opportunity  now  offer- 
ing. If,  perchance,  its  own  production  is  still  insufficient 
for  home  consumption,  by  careful  preparation  it  has  paved 
the  w.iy,  at  least,  to  act  as  the  intermediary  for  preparation 
and  sale  of  the  cattle  from  neighbouring  States. 

The  wonderfully  rich  pasturage  on  the  borders  of  the 
neighbouring  States  of  Goyaz,  Minas  and  Matto  Gro.sso  has 
converted  that  extensive  region  into  a  natural  halting  place 
for  cattle  proceeding  from  those  distant  provinces,  where 
they  may  bo  fattened  and  prepared  for  consumption.  The 
district  is,  moreover,  adequately  served  by  railways  and 
roads,  whilst  three  important  slaughter  houses  have  been 
started  at  Osaca  and  Barretos  for  preparation  and  freezing 
of  meat  for  shipment  to  foreign  markets,  where  it  has  found 
an  ea.sy  market.  Such  an  opportunity  to  put  this  industry 
on  an  immediately  paying  footing  must  not  be  neglected,  and 
though  on  general  lines  its  future  seems  assured,  there  are 
still  some  measures  that  require  the  attention  of  Government 
and  are   the  object  of   Government's  special  solicitude. 

In  July  last  at  a  meeting  of  leading  cattle  raisers,  the 
necessary  measures  were  fully  discussed  by  which  the  cattle 
of  other  States  might  be  attracted  to  S.  Paulo,  the  first  of 
which  is  the  immediate  opening  of  inter-State  roads  con- 
verging on  the  pasturages  of  S.  Paulo  at  a  point  in  easy 
communication  by  rail  with  the  port  of  Santos.  The  matter 
of  our  breeding  was  alfso  di.scussed  and  the  conclusion  come 
to  that  the  role  of  S.  Paulo  was  to  supply  the  elements  for 
improving  the  type  in  these  three  great  neighbouring  States. 

It  would,  however,  be  counter-active  to  propose  to  supply 
stock  cattle  of  foreign  breeds  direct  to  these  distant  regions, 
where  they  would  be  subject  to  the  decimating  effects  of 
"  tristeza  "  that,  in  some  instances,  has  been  the  cause  of 
loss  of  90  per  cent,  of  imported  cattle. 

Breeding  of  local  pure  blood  stock  is  necessarily  a  work 
of  time  and  expenditure  such  as  could  only  be  undertaken 
with  the  collaboration  of  the  Federal  Government.  The 
State,  on  its  side,  might  undertake  to  found  local  experi- 
mental establishments  and  aid  farmers  and  planters  to  import 
blood  cattle  for  breeding  purposes  themselves  which  should 
be  sent  to  Government  stations  for  reproductive  purposes. 
This,  however,  would  depend  on  the  action  of  the  Federal 
Government  in  stimulating  the  importation  of  blood  cattle. 

If  this  programme  were  faithfully  carried  out,  within  ten 
years  or  so  herds  would  show  sensible  improvement  by 
systematic  crossing  and  the  economic  results  would  be  very 
appreciable. 

For  the  present,  the  programme  ought  to  be  the  im- 
provement of  our  pastures  and  breeds  of  cattle. 

Meanwhile  something  is  being  done  to  improve  stock  by 
suppressing  disease  and  improving  sanitary  conditions,  to 
which  end  not  only  has  a  competent  veterinary  service  been 
created,  but  breeding  stations  for  cattle,  horses  and  oher 
animals  have  for  some  vears  been  working. 


AGRICULTURE. 

The  season  of  1913-14  cannot  be  reckoned  as  one  of  the  best 
for  agriculture,  in  consequence  not  only  of  the  prolonged 
drought,  but  the  financial  crisis. 

In  1913-14  the  production  of  coffee  reached  44.289,470 
arrobas,  equi%-alent  to  11,072,367  bags,  derived  from 
722,420,748  bearing  trees,  and  was  larger  than  that  of 
1912-13,  which  amounted  to  only  9,470,833  bags,  inclusive  of 
home  consumption.  Of  the  former  crop,  only  10.855,454  bags 
arrived  at  Santos,  inclusive  of  688,796  bags  from  the  State 
of  Minas  Geraes,  whilst  86,186  were  sent  by  the  Central 
Railway  to  Rio  de  Janeiro. 


In  consequence  of  the  crisis  and  the  drought,  the  Cotton 
crop  was  the  smallest  for  the  past  six  years  and  yielded 
only  628,550  arrobas  in  1913-14,  as  against  2,654,497  arrobas 
for  the  season  previous.     This  branch  of  agriculture,  which 
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seemed    so    promising,    luis    experienced    a    decided    set-back 
and  the  planted  area  has  been  considerably  reduced. 


The  production  of  Cotton  for  the  season  1913-14  yielded 
2,828,475  kilos,  of  raw  cotton,  a  quantity  insufficient  even 
for  the  consumption  of  our  own  mills,  it  having  been  neces- 
sary to  import  from  other  States  6,388,127  kilos.,  princi- 
pally from  Pernambuco.  It  is  to  be  hoped  that  once  the 
crisis  is  over  pi-oduction  of  cotton  will  once  more  tend  to 
increase. 


The  Tobacco  crop  likewise  suffered  from  drought  and 
insects  and  in  the  leading  districts,  S.  Bento  de  Sapucahy 
and  S.  Miguel  Archango,  crops  were  reduced  to  half.  Even 
so,  the  1913-14  crop  yielded  in  all  149.262  arrobas  of  tobacco, 
as  against  150,762  for  1912-13.  The  tobacco  consumed  in  the 
State  is  almost  all  consumed  within  its  borders  by  the 
numerous  cigar  and  cigarette  factories,  and  only  from  one 
district,  S.  Bento,  is  there  any  trade  with  other  States, 
230,869  kilos,  of  the  value  of  Rs.  252  :012$300  having  been 
sent  to  Rio  de  Janeiro  last  year. 


The  Sugar  crop  produced  in  the  State  did  not  exceed 
406,151  bags  in  1913-14,  as  against  414,632  bags  in  1912-13, 
of  which  342,404  bags  came  from  large  mills,  two  of  them 
of  recent  foundation.  In  spite  of  the  improvement,  the  pro- 
duction of  the  State  is  insufficient  to  meet  consumption,  and 
71,825  tons  from  other  States  were  imported  into  S.  Paulo 
in  1914. 


The  production  of  Alcohol  and  Spirits  reached  115,922,582 
litres  in  1913-14,  a  shrinkage  compared  with  the  previous 
season  of  7^  per  cent.  ;  of  the  above  quantity  2.590,410  litres 
came   from  sugar  mills. 

As  was  to  be  anticipated,  the  prolonged  drought  did  most 
damage  ih  districts  where  irrigation  has  not  yet  been  adopted. 
Withal,  the  crop  of  Rice  attained  in  all  to  1,476,895  hags  of 
100  litres,  in  the  husk,  for  1913-14,  as  against  only  1,390,733 
bags  for  previous  season,  of  which  4,601  tons  were  expoi'ted 
in  1914  from  the  district  of  Iguape,  355  from  Caiianea. 
20  from  Santos,  and  8,924  per  Central  Railway,  in  all  13,900 
tons  for  consumption  in  other  States. 


The  Bean  crop  is  estimated  to  have  yielded  1,921,000  bags 
in  1913-14,  or  almost  the  same  as  for  previous  crop.  Along 
the  Central  and  Sorocabana  Railways  it  was  about  the  same 
as  last  year's  but  larger  on  the  Paulista  and  Mogyana. 


The  production  of  Indian  corn  rose  to  11,069,300  bags  in 
1913-14,  an  increase  of  12.7  per  cent,  compared  with 
previous   season. 

As  regards  the  current  season,  1914-15,  the  yield  of 
cereals  promises  to  be  larger,  in  spite  of  the  continuance  of 
the   drought. 

FOREIGN  TRADE. 

In  spite  of  the  war  in  Europe,  the  foreign  trade  of  the 
State  of  S.  Paulo  shows  a  decided  tendency  to  increase. 
During  the  first  five  months  of  1915  the  value  of  imports, 
though  below  the  average,  reached  Rs.  54.483  :956$  currency, 
■as  against  Rs.  68.095  :708$  for  the  same  period  1914. 

Exports,  on  the  other  hand,  show  a  vei^  considerable 
increase  from  the  value  of  Rs.  149.019  :664$  for  the  first  five 
months  of  1914  to  Rs.  185.673  :371$  in  1915. 

Inter-State  commerce  in  1914  shows  but  an  inconsiderable 
shrinkage  compared  with  the  previous  year.  Imports  from 
other  States  amounted  to  159,038,917  kilos.,  valued  at 
Rs.  77.186  :453$,  as  against  166,352,864  kilos.,  valued  at 
Rs.  77.479  :254$  for  the  year  previous.  Exports  from  S. 
Paulo    to    other    States   of   the   Union     amounted     to    only 


18,841,659  kilos.,  valued  at  Rs.  27.527  ;482$,  as  against 
22,793,762  kilos.,  of  value  of  Rs.  29.073  ;624$  the  year  before. 
In  the  inter-State  trade  there  was,  therefore,  a  heavy 
shortage  owing  to  importation  of  products  we  might  just  as 
well  have  produced  ourselves. 

Of  the  total  value  imported,  alimentary  products  alone 
account  for  Rs.  57.847  :000$,  of  which  sugar  imported  from 
Northern  States  figures  for  Rs.  29.191  ;000$,  and  cotton  for 
Rs.  7.128  :000$.  From  Rio  Grande  and  other  States 
10,088,783  kilos,  of  lard  were  purchased,  of  value  of 
Rs.  14.124  :000$,  besides  xarque  (dried  meat),  rice,  pea  nuts, 
potatoes  and  other  goods. 

Our  exports  from  this  to  other  States,  on  the  contrary, 
consist  chiefly  of  manufactures  (textiles,  hats,  boots  and 
shoes,  beer,  &c.)  and,  of  course,  toffee,  for  which  the  inter- 
State  trade  is  not  very  considerable.  A  large  part  of  our 
favourable  balance  of  trade  with  foreign  countries  is,  as 
these  figures  .show,  expended  in  the  acquisition  of  many 
products  we  could   just  as   well  produce   ourselves. 

SHIPPING. 

There  was  a  big  falling  off  in  the  shipping  movement  in 
1914.  Entries  at  S.  Paulo  ports  numbered  1,652  of 
4,341,097  tons  register  and  departures  1,654  of  4.342.194 
tons.  The  total  tonnage  was  8,693,291,  as  against 
9,786,255  in  1913  and  8,430,966  in  1912. 

In  consequence  of  the  suspension  of  the  German  and' 
Austrian  movement,  considerable  difficulty  was  felt  during 
the  second  half  of  1914  with  regard  to  ocean  transport  and 
there  was  an  extraordinary  rise  in  freight  rates  of  most 
merchandise. 

The  amount  of  cargo  handled  at  the  port  of  Santos  in 
1914,  overseas  and  coastwise  included,  was  997,849  tons  for 
imports  and  570,007  for  exports,  or  1,567,856  in  all,  as 
against  2,220,107  tons  in  1913. 

EXPORT  OF  CEREALS. 

Encouraged  by  the  measures  adopted  by  Government,  the! 
production  of  cereals,  though  suffering  for  the  time  being 
from  the  effects  of  the  prolonged  drought,  is  expected  to 
leave  a  large  quantity  available  for  export  during  the  current 
season.  ' 

The  comparative  advantages  of  different  consuming 
markets  have  been  carefully  determined  and  arrangements 
been  come  to  with  the  railway  for  temporary  reduction  by 
20  per  cent,  of  actual  freight  rates,  inclusive  of  the  Central 
of  Brazil  Railway,  by  which  the  greater  part  of  the  cereals 
exported  from  this  State  for  consumption  in  the  City  of  Rio 
de  Janeiro  is  transported.  It  would  be  convenient  if  this 
temporary  concession  were'made  permanent  and  in  this  way 
competition  with  the  high  rates  ruling  at  the  port  of  Santos 
for  foreign  export  trade  were   facilitated. 

STATE  AGENTS  ABROAD. 

The  commercial  agencies  at  Paris,  Vienna,  Berlin  and 
Madrid  having  been  extinguished,  the  service  was  concen- 
trated in  the  hands  of  a  single  representative  centred  at 
Brussels.  Sections  for  coifee  propaganda  were  established 
at  the  Loudon  and  Lyons  exhibitions  of  1914,  but  on  the 
outbreak  of  war  the  employees  were  all  withdrawn  and  the 
service  extinguished. 

RAILWAYS. 

There  was  an  increase  in  1914  of  345  kilometres  of  line 
opened  to  traffic,  raising  the  total  length  of  line  in  the  State 
of  S.  Paulo  to  6,137  7-10  kilometres  actually  in  traffic  on 
31st  December,  1914,  of  which  4,250  kilometres  are  the  pro- 
jierty  of  private  companies,  1,532  belong  to  the  State,  and 
355   kilometres  to  the   Union. 

The  Revenue  of  these  railways  for  the  l^ist  year  (excepting 
the  Araraquara,  S.  Paulo  and  Goyaz,  Pitangueiras,  Itati- 
bense,  S.  Paulo  and  Minas  and  Central  of  Brazil  railways 
and  the  S.  Vicente  tramway  (for  which  the  respective  returns 
have  not  yet  been  received),  amounted  in  the  aggregate  to 
Rs.  93.474  :657$296  and  Expenditure  to  Rs.  59.208  :947$107, 
leaving,  oonsequentlv,  a  balance  in  favour  of  Revenue  of 
Rs.  34.265  :690$186." 

In  the  course  of  the  past  year  only  one  new  concession 
was  granted,  for  construction  of  a  line  of  21  kilometres 
between  Ibitura  and  Bebedouro. 
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For  completion  of  the  iirtiial  riiilwuy  niul  road  mid  iiavi- 
gatiou  fystonis.  a  projci'l  nf  law  lias  K'fii  |ir»'|)arcd  that 
awaits  tliv  dfliberafioiis   of  Congress. 

EXTENSION    OK  THK  LINK   FROM   SAl-To   i;i!.\Nlil', 
TO  TYIilRigA. 

The  construction  of  the  line  to  the  margin  of  the  river 
Parana  has  reached  225  310  kilometres,  of  which  the  section 
between  h-alto  Grande  and  Assis,  of  81.954  metres,  has  l)een 
already  opened  to  traffic.  In  spite  of  the  modifications  pro- 
posed by  the  Clovernment  of  S.  Paulo,  the  route  deter- 
mined by  the  original  surveys  was  maintained  by  the 
Federal   Government. 


I.IGHTINO  OF  THK  (  ITV  OF  S.  PAULO. 

The  number  of  gas  himjis  for  public  lighting  was  in- 
creased by  155  during  the  year  1914,  raisini^  the  total  to 
9.274,  of  which  8.900  are  permanent  and  374  subject  to 
alterations. 

The  number  of  electric  lamps  was  raised  to  846,  of 
which  221  are  arc,  159  Wcstinghouse  and  460  incandesieiit 
of  75  watts. 

TELKPHONES. 

During  J914  six  new  telephone  lines  were  authorised 
in  accordance  with  Law  411  of  28th  October.  1891. 


WATEU   I'OWKR. 

The  Bill  for  regulation  of  water  power  and  the  pro- 
duction of  electric  energy  thereby  awaits  the  deliberations 
of  the  Federal  Congress. 

KIVKR  NAVIGATION. 

On  31st  December,  1914.  the  regular  service  comprised  977 
kilometres,  of  which  182  kilometres  on  the  rivers  Tiete  and 
Piracicaba  :  50  between  Iguape  and  Cananea ;  100  between 
Iguape  and  Ararapira ;  23  between  Santos  and  Bertioga ; 
and  612  on  Ribeira  de  Iguape  and  ah'uents.  Improvement 
of  the  cour.se  of  the  Tiete,  suspended  in  consequence  of 
deficiency  of  the  i-espective  appropriation,  is  being  again 
continued. 

COASTWISE  TRAFFIC. 

The  State  Government  does  not  actually  subvention  any 
coast  lines,  jt-hich  are  under  the  protection  of  the  Federal 
Government. 


SANITATION  OF  SANTOS  AND  S.  VICENTE. 

The  abnormal  financial  conditions  were  the  cause  ot  the 
suspension  of  the  construction  of  the  Immigrants'  Home 
and  interruption  of  the  work  on  the  projected  drainage 
canal.s.  All  the  other  drainage  and  sewage  works  iiave  beon 
completed  and  handed  over  to  the  Santos  JIunicipality. 

During  the  past  year  two  important  works  were  com- 
pleted ;  the  suspension  bridge  between  S.  Vicente  and  the 
mainland  and  the  sewage  works  of  that  suburb.  Judging 
the  task  of  the  Santos  and  .S.  Vicente  Commission  to  have 
been  completed,  it  was  dissolved  and  a  new  commission 
appointed  under  the  denomination  of  the  Sanitary  Depart- 
ment, to  take  charge  of  the  maintenance  of  the  works  and 
•for  fiscalisation  of  the  water  siipply  of  the  City  of  Santos 
Improvements  Company. 

THE  WATER  SUPPLY  AND  SEWAGE  WORKS  OF 
THE  CITY  OF  S.  PAULO. 

The  service  of  this  department  has  been  normal.  5,642 
new  domiciliary  connexions  having  been  effected  with  the 
■water  mains,  raising  the  total  to  44,322.  With  the  drainage 
mains  5,572  new  buildincs  were  connected,  raising  the  total 
to  44,145.  The  sewage  e.xtensions  at  Perdizes.  Vpiranga 
and  Barra  Fnnda  were  likewise  completed,  as  also  the  con- 
struction of  the  Tumanduatchy  Canal,  connected  with  the 
river  Tiete  and  a  bridge  at  Mooco. 

Owing  to  the  prolonged  drought,  the  water  service  was 
Hot  satisfactory,  the  shrinkage  of  the  supply  being  aggra- 
vated by  the  increase  in  population  and  certain  defects  in 
the  mains  that  will  take  some  time  to  rectify.     The  measures 


which  were  proniptly  adopted  resulted  in  an  incre;iae  of 
supply  of  over  32,000.000  litres  per  diem. 

The  works  at  L'otia  for  supplementing  the  supply  were 
))nshed  aheatj  .as  rapidly  as  the  dilKculty  of  importing 
materials  admitted. 

Some  other  accessory  works  were  constructed,  inulusivo 
of  reservoirs  at  Villa  Mariana  and  Agua  Branca. 

\ji  view  of  future  requirements  experiments  are  I)eT»;g 
made  at  liclemzinho  for  utilisation  of  the  water  of  the  river 
Tietil-. 

immi(;ration. 

Compared  with  the  two  previous  years,  immigration  shows 
gieat  falling  off.  In  1914  only  48,413  immigrants  entered 
the  State,  as  against  119,757  "in  1913  and  101,947  in  1912. 
Of  the  total  entries  in  1914,  33,028  paid  their  own  passages, 
for  15.385  the  passage  was  assisted,  and  for  137  passage  was 
paid  by  the  Union.  Of  the  total  14,903  were  Spaniards, 
11,706  Italians  and  11,697  Portuguesie. 

Third-class  emigrants  from  Santos  ninnbcrcd  41,854  in 
1914,  as  against  59,212  in  1913. 

There  is  reason  to  fear  that  tliis  year  the  innnigration 
will  be  smaller  still. 

COLONISATION, 

The  Patronato  Agricola  and  all  Ihc  other  services  con- 
nected with  inmiigration  worked  w  ith  regularity,  as  also 
me  localisation  of  "  colonos."  from'  whom  the  sum  of 
272  :338.'ii515  was  received  in  payment  of  land  in  the  course 
of  tlie  year. 

punr.ic   i..\Niis  AM)  oKOLOcicAL  com:mission. 

The  discrimination  of  public  lands  by  the  three  commis- 
sions appointed  for  that  object  continues. 

The  service  of  the  Geographic  and  Geological  Commis- 
sion has  been  suspended  for  economic  reasons.  The  plan 
of  the  City  of  S.  Paulo  has  been  c(jmpletcd  as  also  a  map 
of  the   State. 

PUBLIC   WOllKS. 

Many  public  w^orks  have  been  suspended  and  the  cost 
of  others  greatly  reduced. 

Several  school  buildings  in  different  localities  were  com- 
pleted in  the  course  of  the  year. 


THE  FINANCIAL    POSITION. 

Since  my  last  Message  of  14th  July,  1914.  financial  con- 
ditions have  suffered  from  the  influence  of  the  war  as  in 
most  other  countries.  During  the  first  few  months  the 
effects  of  the  war  were  such  as  had  never  before  been 
witnes-sed.  Transport  by  sea  was  disorganised,  telegraphic 
communications  and  banking  and  Stock  E.xdiange  opera- 
tions interrupted,  and  trade  between  different  nations  almost 
entirelv  paralysed  ;  in  fact,  complete  syncope  of  the  circu- 
latory system.'  by  which  international  exchanges  are  main- 
tained, supervened. 

The  reflex  iuHuence  of  sudi  deplorable  occurrence.s  on 
the  interests  and  finances  of  this  country  could  not  fail  to 
give  rise  to  grave  apprehensions. 

The  financial  conditions  of  the  country,  already  critical, 
deteriorated  profomully.  The  declaration  of  war  w\as  suc- 
ceeded by  suspension  of  foreign  credits  so  complete  as  to 
endanger"the  banking  yKisition.  '  In  consequence  a  period  of 
15  da\-s  was  declared  bank  holiday  to  give  opportunity 
to  Congress  to  determine  the  measures  advisable  to  most 
adequately  meet  this  crisis,  amongst  which  the  declaration  of 
a  moratorium  was  decided  to  be  Indispenisable  to  prevent 
complete  commercial  collapse. 

Naturallv  affairs  in  this  State  could  not  fail  to  be  affected 
by  such  a  crisis,  and  in  spite  of  the  solidity  of  our  organi- 
sation during  the  months  of  August  and  September  we  passed 
through  verv  anxous  moments. 

Tlie  diffirulty  created  by  the  war  with  regard  to 
oversea  transrjort  was,  of  all  the  con.sequences,  the  gravest, 
iiaralysing,  as  it  did.  every  kind  of  economic  activity  and 
creatino-  almost  ins\iperable'  dimcultics  for  the  Treasury  and 
africult'nral  and  indu.strial  production.  Revenues  at  once 
fell  off  and  during  the  month  of  August  only  200  000  odd 
bags  of  coffee  were  deared  at  Sant.is  customs  in  lieu  of  an 
average  of  a  million  in  previous  years.  Everythnig,  in  fact, 
conspired  to  prejudice  exports— the  suppression  of  part  and 
perturbatioit  of  the  rest  of  ocean  transport,  suspensmn  of 
foreign  credits  and  couseouently  of  drafts  and  remittances. 

In  this  emergency  Government  acted  promptly  and 
efficaciouslv.  utilising  "every  resource  of  diplomacy  for  as 
complete  re-eslablishment  'as  po.ssible  of  maritime  and  tele- 
graphic comnuniication  with  consuming  markets  and  re- 
establishment  of  credits  abroad,  in  all  of  which  the  JIniister 
of  Foreign  Affairs  solicitoii.sly  co-operated. 
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To  facilitate-  shipments,  the  S.  Paulo  Government 
authorised  payment  of  tlie  gold  super-tax  on  coffee  exports 
in  notes  of  the  Caixa  de  Conversao  and  paper  money,  even, 
at  pre-fixed  rates  of  exchange.  In  consequence  of  these 
measure.?,  exports  of  coffee  were  renewed,  almost  the  whole 
of  the  coffee  crop  was  disposed  of,  and  economic  and  finan- 
cial condition?  in  the  State;  happily;  improved. 

At  the  same  time  (iovernment  proceeded  without  delay 
to  draw  up  a  full  statement  of  obligations  already  under- 
taken for  public  services  and  to  suspend  every  item  of  ex- 
penditure that  could    |x)ssibly   be   dispensed    with. 

JiLst  before  the  outbreak  of  war  a  foreign  loan  for 
£10,000,000  had  been  closed,  against  which  £4,200,000  had 
already  been  advanced  by  February  ■  1914.  With  the  out- 
break of  -v\'ar  all  hopes  of  completing  the  operation  had  to 
be  abandoned  and  it  was  found  indispensable  to  have 
rei:ourse  to  internal  credit,  in  the  shape  of  an  issue  of 
Treasury  bills,  to  make  good  the  shortage  of  revenue.  This 
issue  was  opposed  in  some  quarters  on  the  ground  that  it 
would  injuriously  curtail  commercial  credit.  As  a  matter  of 
fact,  the  action  of  the  Treasury  served  to  put  into  circulatioTi 
deposits  that  in  consequence  of  the  want  of  confidence  found 
no  employment.  In  tliis  connection,  it  is  well  to  remember 
that  Treasury  payments  attain  during  certain  months  to 
8,000  or  10,000  contos  of  rcis. 

By  this  means  the  Treasury  has  been  enabled,  with  the 
exercise  of  strict  economy,  to  successfully  pull  through  the 
crisis ;  the  service  of  the  internal  debt  and  all  other 
administrative  payments  have  been  punctually  met. 

There  is,  as  I  already  mentioned,  large  extraordinary 
expenditure  on  public  works  that  hitherto  has  been  met,  out 
of  ordinarv  or  budgetary  revenues  and  are  the  cause  of  the 
repeated  deficiency  of  revenues.  It  is  true  that  such  works 
increase  the  patrimony  or  assets  of  the  State,  which  now 
attains  to  Rs.  255.263  ':208,$000,  but  the  obligations  incurred 
for  contracts  already  entered  into  are  so  considerable  as  to 
make  it  advisable  not  to  undertake  any  fresh  obligations, 
at  least  until  the  former  have  been  either  liquidated  or 
■consolidated  by  means  of  loans  repayable  at  long  dates. 

To  the  deficit  of  1914  the  falling  off  of  revenues  due  to 
the  crisis  likewise  powerfully  contributed.  The  Govern- 
ment is,  however,  taking  steps  to  put  revenue  on  a  stable 
basis. 

REVENUE. 

The  revenue  collected  in  1914  amounted  in  all  to 
Es.      65.711  :403$534.       of     which    Ordinary    or     Hud-etarv 

revenues  accounted  for  Rs!     58.649  :227$153 

Extraordinary  Revenue    ..,....;........■. ,        7.062  :176$381 


Total         :... 

As  against  Estimated  Revenue  of 


.Rs. 


65.711  :403$.'J34 
79.195  :OO0.S0OO 

13.483  :596$466 


Leaving   a   shortage  of    Rs. 

due  to  deficiencies  in  the  foUow'ing  items  : — 

Transmission  of  property  (inter  vivos)  tax  Rs.     8.035  :059.S173 

Super-taxes        1.072  :597$114 

Transmission  of  property  tax  (causa  mortis) 

tax       914  :586$557 

Revenue   derived  from   indemnities   1.459  :330.$262 

Sundry    revenues 2,484  :018$592 


Rs.  13.965  :591.$698 
The  following  items  showed  increase  : — 

Water    rates        Rs.  272  :157$396 

Tax   on   capital  employed   in  loans  60  :697.S591 

.Judicial   taxes   ". 17  :01O.$736 

Eventual   revenues      132  :129$509 

Rs.  481.995$232 


Deducting  this  from  ihfi  above  the  net  shrinkage  of 
revenue  in  1914  was  Rs.  13.483  :596$466. 

The  revenue  actually  collected  is  discriminated  as 
follows  : — 

Ordinary  Revenue  : — 

Export  duties      Rs.  54.854  :923.$,543 

Registration    dues    134  :693.S359 

Transmission   dues  (inter   vivos)   4.964  :940}827 

Tran,smission    dues   (causa   mortis)   885  :413$443 

Stamps        905  :151$229 

Railway  transit  tax 1.467  :444.$000 

Home  tax       '....:...;: 4.830  :894$624 

Water  rates 3.672  :157.$396 

Matriculation    school     fees    296  :500.$000 

Sale  of  public  lands 238  :770.$604 

Back    debts,    collection   of 964  :092$142 

Surtaxes '. '  1,427  :402*885 

Tax  on  rural  real  estate  exclusive  of  coffee 

plantations         154  :533$582 

Tax  on  commercial   capital  788  :603.$517 

Tax  on   indu.strial   capital   140  :285$002 

Tax   on   Joint  Stock  Companies'  capital   ...  1.090:130*471 

Tax  on   capital  emploved    in  loans  960  :697.$591 

Tax    on    spirits    ". 555  :582,$401 

Tax  on   judicial  costs ,.......;.^..,i;:  -     317  :010.$736 


Extraordinaiy  Revenues 

Indemnitie-s 

Eventual        : 

FroBj  public  services  

Lottery  tax    


Grand    total 


EXPENDITURE. 


...lis.  4.540 :669.$738 

, 1.132:1291509 

639:377.$134 

750  :000$000 

Rs.  7.062  :176$381 

.R<.  65.711  :403$534 


Ordinary    expenditure,    estimated    by     the 
No.    1,411   of   30th  December,    1913,   at   Rs. 
attained  to  Rs.  100.154  :860$773.  or  Rs.  20.985 
owing  to  the   following  extraordinary  items  :- 

Water  supplv  and  sewage  works  of  the  City 
of     S.     Paulo     Rs. 

Construction   of  new    prison   

Extension  of  the  Salto  Grande  to  Tybiri9ii 
branch  of  the  Sorocabana  Railway  

Construction  of  school  buildings   

Sundry  services  for  which  special  and 
supplementary   credits   were  opened 


Budget  Law 
79.174  :694$668 
:165$105  more. 


6.740  :956$268 
1.969  :080$706 

1.288  :609$542 
2.230  :937$367 

14.880  :608$212 


Rs 


27.110  :142$095 
6.125  :025S996 


Less    balance   on    some  other  appropriations 

Net  extraordinary  expenditure   Rs.  20.985  :166$105 

Total  Expenditure  was  distributed  amongst  the  different 
Ministries  as  follows  : — 

Interior        .' :..:..' Rs.  26.208  :102$890 

Ju,?tice         21.183  :587$493 

Agriculture        26.105  :938.$121 

Finance : 26.662  :232$269 


Rs.  58.649  :227$153 


Rs.  100.159  :860$775 


V.M.UE   OF  EXPORTS. 

The  total  for  1914  amounted  to  R.-=.  505.834  :821$740,  dis- 
criminated   as    follows  :— 

Subject   to   export  Duties  : — 

R.<.  Rs. 

Coffee     386.217  :930$700 

Hides      286  :600.$000 

Tobacco         303:339$800 

Firewood        2  :372S000  386.762  :242S500. 

Duty   free  : — 

Goods  transmitted  by 
Central  of  Brazil  Rail- 
way     59.822  :471$550 

Ditto,  shipped   at   port  of 

Santos       27.332:061.5590 

Ditto,  at  other  ports  of 
State 


1.104  :481.-i>300    89.259  :014$440 


In  transit  : — 
611,053      bags      of      Minas 

coffee       29,331  :068.$80O 

10,052     bags     of     Parana 
i-offee       482:496$000    29.813  :564$800 


Total Rs.  505.834  :821$740 

Of  the  above  value.  Rs.  386.214  :930.S700  for  coffee  exports, 
(orrespoiuling  to  8,046,207  bags,  the  duties  on  export.<;  pro- 
vided for  in  the  budget  to  meet  ordinary  expenditure 
amounted  to  34.854  :923$343,  whilst  the  surtax  on  coffee 
exports  applicable  to  special  purposes  yielded  40,209,726  frcs. 
75   centimes. 


THE  FOREIGN  FUNDED  DEBT. 

At  the  close  of  1914  the  outstanding  foreign  debt,  ex- 
clusive of  that  for  Coffee  Valorisation,  amounted-  to 
£6,321,351  Is.  llf/..  as  follows:— 

1885     Loan,     issued     bv    British     Bank    of 

S.   America      ." £138.600    0    0 

Ditto,   issued    by    Louis   Cohen   and    Sons         385,000    0    0 

1904  Loan,     issued     bv      London      and 

Brazilian    Bank     ....'. 822.740    0     0 

1905  Loan,   issued   by    Dresdner   Bank,  for 

purchase    of     Sorocabana     Railway     ...       3,513,300    0     0 
1907   Loan,   issued  bv  Sorocabana  Railway 

for  account  of  S.  Paulo     1,961,210    9    5 


£6,821,551    9  11 
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On  December  31st,  1914,  stood  us  follows  : — 

Apoliees  (bonds)  5rd. series  outstanding.. ..Rs.  4.829  :000$000 

4tli       „              3.ua4  :l)00*000 

5th      .,              3.884  :000$000 

6th       ...              7.879  :000$000 

7ih       ..              10.000  ;000$000 

y;ii     .. 10.000  :00o$ooo 

9Ui       ..  10.000  :000$000 

..       10th       ..  ,,  9.879  :000.$000 

i.ssued  in  aid  of  agriculture...       950  ;000.$000 

Rs.  61.806  :500$000 

THE  FLOATING  DEBT 

On  the  close  of  the  fiscal  ycai>1914  was  as  follows  : — 

Orphans'  and  absentees'  funds Rs.  14.601  :667$926 

Treasury  bills 27.176  :029$492 

Debit     balances    with     banks     and     corre- 
spondents   abroad 5.827  ;018$607 

Sundry         933  :485$899 


Rs.    48.537  :611$944 


ASSETS  UECKIVABLE. 

The  amount  due  to  the  State  on  31st  December,  1914,  was 
as   follows  : — 

From  the  Federal  Government    Ks.  6.015  :548$726 

„      different    municipalities      8.812  :030$625 

„      sundry  railways     2.084  :909$139 

.,      Banco  Credito  Real,  S.  Paulo     2,820  :000.$000 

,,       Santa   Casa   (Hospit.il)    1.000  ;000.'?000 

,,       Bancos  de  Custeio  Rural    950  :000.$000 


Rs.  21.742  :488$490 


The  value  of   property  and   otlier  assets   belonging  to  the 
State  of  S.  Paulo  on  31st  December,  1914,  was  as  follows  : — 

Sorocabana    Railway       Rs.  93.943  ;621$710 

Funilense    Railway        3.729  :315$480 

Cantareira    Tramway       2.307  :336$480 

Water  and  drainage  works.  City  of  S.  Paulo  67.400  :000.$000 

Real  estate  in  Cifv  of  S.  Paulo     49.915  :OOO$O0O 

Ditto,  at  Santos     .". 12.099  :613$440 

Ditto,    at   Campinas       325  :000.$000 

Ditto,  in   interior  of  State     25.043  :320.$500 


Rs.  255.263  :208.$000 


VALORISATION  OF  COFFEE.    ' 

I  am  unable  to  present  definite  figui-es  for  tlii*  part  of  the 
foreign  debt,  in  view  of  the  Treasury  not  having  so  far 
received  the  accounts  .^bowing  the  exact  position  of  the  stocks 
of  coffee.  Government  disposed  of  the  whole  of  its  stocks  at 
Hamburg,  Trieste  and  Bremen  to  the  amount  of  1,200.000 
bags  and  expects  to  shortly  liquidate  the  stock  of  717.931 
bags  at  Antwerp.  These  sales  should  yield  about  £7.000.000. 

There  still  remain  1.216.585  bags  at  Havre.  Judging 
from  the  statistical  position,  the  final  liquidation  should  yield 
a  total  of  £11.000.000.  by  means  of  which  the  State  would 
be  in  a  positi'in  to  pav  off  the  two  valorisation  loans  of 
£7.500.000  and  £4.200,000  entirely,  in  which  case  the  whole 
of  our  foreign  tunded  debt,  excepting  the  Dresdner  Bank 
loan  for  which  the  Sorocabana  Railway  is  responsible,  would 
be  reduced  to  little  over  £3,000,000 ;  a  very  favourable 
position. 

Funds  for  the  .service  of  the  £7.500,000  and  £4.200.000 
valorisation  loans  derived  from  the  super  tax  on  coffee  have 
been  regularly  remitted,  £1.343.525  being  in  the  hands  of  our 
bankers  in  London  for  this  service. 

The  valorisation  loan  contracted  in  1908  with  the  Federal 
Government  on  31st  December  has  been  reduced  to 
£2,157,359. 

THE  COFFEE  POSITION. 
The  coffee  position  was  never  more  favourable.  Com- 
petent authorities  report  consumption  to  have  exceeded  pro- 
duction. The  world's  visible  supply  by  30th  ,Iune,  1915,  has 
been  reduced  to  only  7,538.000  bags,  the  lowest  for  fifteen 
years.  The  world's  production  of  coffee  for  the  current  crop, 
1st  July,  1915,  to  30th  June,  1916,  should  be  as  follows  :— 

S.  Paulo     12.000.000  bags 

Rio-,  Bahia  and  Victoria- ..,•     3,000.000     ,, 
Other   countries      4.000,000     ., 


19.000,000  bags 


lated  on  the  basis  merely  of  the  average  for  the  la.st  three 
years,  the  191516  crop  would,  in  any  case,  be  barely  sulh- 
cient  for  rcqunements  of  (oiisumption.  That  the  sta'tistical 
position  IS  highly  satisfactory  is  undeniable,  .so  long  as  sales 
of  our  coffees  are  not  impeded.  It -is  essential  that  all  parties 
interested  shouhl  unite  in  <lcfen<e  of  nroductioii,  the  first 
step  towards  wliich  should  be  to  regulate  supplies  and  put 
a  stop  to  the  precipitancy  with  wliich  coffee  is  now  sent  to 
market,  and  is  the  cause  of  such   losses. 

Other  measures  of  defence  must  be  adopted,  in  which  the 
(o-operation  of  the  Federal  Goveinment  has  been  invited. 
To-d.ay,  more  than  ever,  the  defence  of  S.  Paulo's  production 
has  become  a  national  question.  At  the  average  price  of  the 
last  two  years,  the  1915-16  crop  should  yield  £50,000.000. 
whilst  the  value  of  Imports  for  the  whole"  of  Brazil  will  in 
all  probability  not  exceed  £30,000,000  and  leave  a  b;'laine  of 
£20.000,000  in  favour  of  Exports,  sufficient  to.  at  least, 
ensure  monetary  stability.  Tins  alone  should  induce  the 
Federal  Authorities  to  adopt  the  neccs.sary  measures  for  the 
defence  of  our  coffee  industry,  the  mainstay  of  the  country'.s 
finances. 

BANKS. 

The  banks  working  in  the  State  of  S.  Paulo  arc  as 
follows  : — Banco  do  Commercio  e ,  Industria  de  S.  Paulo, 
Commercial  do  E.stado  de  S.  Paulo,  Credito  Hypothecario 
Agricola  de  S.  Paulo,  B.iiico  de  S.  Paulo,  Banco  de  Con- 
strucQoes  c  Reservas,  Banca  Italiaiia  e  Franccse  per 
i'Amerique  del  Sud,  ]5anque  Fran^aise  pour  le  Bresil,  Banque 
Italo-Belge,  British  Bank  of  South  America,  London  and 
Brazilian  Bank,  London  and  River  Plate  Bank,  Brasilianische 
Bank  fiir  Deutschland,  Banco  Allemao  Transatlantico  and 
Banco  Espauol  del  Hio  de  la   Plata. 

The  movement  of  these  banks  on  31.st  JLiy  last  was  as 
follows  ; 

Shareholders         Rs.  13.872  :050.S00O 

Bills  discounted     75.607  :932.$927 

Bills  receivable      73.068  :724.$191 

Bills  and  values  deposited     177.570  :039.$101 

Accounts  current       128.511  ;386$963 

Correspondents   in   Brazil   23.164  :123$361 

Values    deposited       277.387  :243.$188 

Corre.-^pon dents  abroad     22.989  :848$530 

Cash   in  hand     108.335  :577.$040 

Collateral 110.124  :994$708 

Branches  and  agencies     20..%8  :201.$151 

Rnndrv      39.534  :307$921 


For  1913  consumption  was  17,200.000  bags  nn<\  18.500.000 
bags  for  1914.  and  in  the  opinion  of  the  leading  authorities 
has  reached  21.000.000  for  the  current  crop  year.  Supposing. 
Aowcwer,  that  consumption   for  the   current  season   be  calcu- 


Total 


.Rs.  1.071.054  :729$081 


THE  HYPOTHECARY  BANK. 

With  the  object  of  extending  the  operations  of  this  bank 
in  furtherance  of  planting  and  agricultural  interests 
generally,  the  organisation  of  the  bank  has  been  .-emodelled. 
The  capital  that  the  bank  disposed  of  had  been  all  employed 
in  loans  or  morteaee  of  rural  estate  to  supplement  which  and 
in  accordance  w-ith  the  federal  law  2,863  of  24th  August, 
1914,  a  loan  was  contracted  by  the  Banco  de  Credito  Hypo- 
thecario e  Agricola,  that  for"  some  time  previous  had  been 
struggling  with  difiiculties.  with  the  National  Treasury  with 
guarantee  of  the  Government  of  the  State. 

The  bank  in  this  way  was  able  to  advance  some 
Rs.  10.000  :000$  for  upkeep  of  plantations  at  a  critical 
moment.  . 

Shortly  the  bank  will  receive  further  assistance  in  accord- 
ance with  the  terms  of  law  1,412  of  20th  December.  1913. 
and  certain  modifications  of  its  regulations  will  be  effected 
with  the  object  of  facilitating  operations  and  particularly  of 
putting  advances  on  a  currency  in  place  of  gold  basis  arid  at 
the  same  time  extending  the  dates  for  amortisation  of  loans. 
It  was  precisely  to  facilitate  these  changes  that  Govern- 
ment acquired  6.000  out  of  20.000  shares  that  compose  the 
bank's  capital,  raisins  the  number  in  the  hands  of  Brazilian 
shareholders  to  13,000  and  so  putting  them  in  a  maiority.in 
view  of  which  the  new  directorate  included  three  Brazilian 
and  two  French  directors.  As  the  bank  has  now  a  consider- 
able capital  at  its  disposal,  it  will  shortly  be  m  a  position 
to  lend  efficacious  assistance  to  agriculture  m  S.  Paulo. 

In  spite  of  all  drawbacks,  the  financial  position  ot 
S  Paulo  has  been  maintained  unimpaired.  The  greater  part 
of  the  stocks  of  valorisation  coffees  have  been  disposed  of  and 
as  soon  as  the  proceeds  are  realised,  the  foreien  debt  of 
the  State  will  be  reduced  to  little  over  three  million  sterling 
and  its  credit  maintained  at  a  level  that  justifies^  the  re- 
peated honourable  appreciations  by  financial  authorities. 

Wn-iat  is  indispensable  is  to  endeavour  not  only  to  regu- 
late the  financial  position  bv  means  of  a  loan  repayable  at 
easy  dates,  but  that  at  the  .same  time  the  Legislature  should 
co-operate  by  insisting  on  the  equilibrium  between  annual 
Exnenditure"  and   Revenue. 

Such.  Gentlemen,  is  the  information  I  have  the  honour  ot 
now  putting  before  you. 

FRANCISCO  DE  PADLA  RODRIGUEZ  ALVES. 

S.   Paulo,  14th  July.  1915. 
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MEETINGS 


OF    PXJBILIC    COIUPiLlYIEIS. 


THE  WORKINGTON  IRON  AND  STEEL  COMPANY,  LTD. 

Thf,  sixth  ordinary  general  meeting  was  held  at  the  regis- 
tered office  of  the  Company,  Moss  Bay,  Workington,  on 
August  27,  Sir  John  Scurrah  Randies,  M.P.  (Cliairman  of 
directors),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  aiul 
accounts,  said  :  I  do  not  think  that  to-day  you  will  expect 
a  very  lengthy  discussion  of  the  affairs  of"  the  Company. 
You,  like  all  of  us,  are  aware  that  the  circumstances  of  the 
past  year  have  been  unusual.  At  the  commencement,  for 
the  first  half  of  the  year  we  had  a  very  difficult  position  to 
face,  in  respect,  for  instance,  of  old  contracts  that  we  had 
to  execute,  which  were  loyally  carried  out  with  all  our 
customers  on  a  pre-War  basis,  though,  as  a  matter  of  fact, 
costs  of  materials,  wages  and  everything  else  very  rapidly 
rose  after  the  outbreak  of  the  War.  We  readjusted  our- 
selves to  the  new  circumstances,  and  I  think  the  whole 
.year's  results  will  be  as  satisfactory  to  the  shareholders  as 
the  report  indicates  it  is  to  tlie  directors.  I  may  mention 
that  we  lost  over  800  of  our  staff  and  employees.  '  We  have 
had  no  serious  trouble  with  the  workmen  who  remain  :  they 
have  loyally  done  their  duty.  On  the  whole,  on  that  side  of 
things,  I  tliink  we  may  say  that  we  have  been  well  served 
by  our  staff  and  employees,  and  we  are  able  to  give  to  the 
shareholders— tile  proprietors— a  satisfactory  report  in  this 
particular  matter. 

Profit  and  Dividends. 

The  profits  are  dealt  with  in  the  balance  sheet.  As  you 
will  see,  our  profit  Fas  b?en  somewhat  reduced  for  the  year. 
There  were  vague  notions  in  the  minds  of  some  sort  of 
people,  I  believe,  that  concerns  like  ours  would  make  huge 
war  profits.  If  they  had  had  the  management  of  this  con- 
cern they  would  know  that  we  had  anxious  moments, 
wondering  whether  there  would  be  any  profits  rather  than 
whether  we  should  make  huge  war  profits.  The  result,  as 
you  sec,  is  that  we  report  a  total  profit  of  £183.917,  making, 
with  the  amount  brought  forward,  a  total  of  £206,529, 
which  we  have  dealt  with  in  the  report.  The  Preference 
dividend  is  as  usual,  and  we  recommend  a  dividend  of  4  % 
on  the  Ordinary  shares.  As  you  know,  there  was  no  interim 
dividend  paid,  but  at  this  period  the  shareholders  will, 
as  a  matter  of  fact,  receive  a  larger  dividend  than  thev  ha\e 
usually  received  at  this  time  of  the  year,  although  a  s"nialler 
dividend  by  2  %  on  the  year.  A  shareholder  had  written 
suggesting — and  a  somewhat  similar  comment  had  been  made 
in  a  newspaper — tFat  we  should  write  off  more  for  deprecia- 
tion. On  the  whole,  the  directors  think  tlic  amount  written 
off  is  a  fair  amount  to. write  off  for  depreciation.  My  own 
view  is  that  depreciation  should  have  some  reference  to 
capital  expenditure.  If  you  look  at  the  capital  expenditure 
for  the  year— the  addition — you  will  see  it  was  £22,092. 
but  the  previous  year  it  was  £82,859,  bringing  it  to  over 
£100,000  for  the  two  years,  so  that  one  year  it  may  be  more 
and  another  year  less.  But  I  think  £50,000  is  a  right  figure 
which  we  should  deal"  with  in  tliis  manner,  year  by  year,  in 
our  concern.  The  next  item  is  the  item  of  reserve.  I  will 
refer  to  that  in  a  moment.  It  is  the  same  as  last  year — 
£30,000.  With  regard  to  the  items  on  the  balance  sheet, 
there  is  no  great  variation,  except  in  one  particular,  and 
that  is  the  Harrington  matter,  to  which  I  shall  refer  in  a 
moment.  The  other  items  are  practically  about  the  same, 
allowing  for  the  increase<l  values  which  have  to  be  put 
on  to  everytliing  we  manufacture;  stocks  and  debts  due  botli 
ways  are,  of  course,  .-iffecte*!  Iiy  this,  by  tlie  higher  range 
of  values  during  the  year. 

Investments  and  Reserve. 
The  matter  to  whieli  T  said  I  would  refer  concerns  inve,st- 
ments.  Yon  will  notice  in  the  investments  on  the  balance' 
-sheet  that  Harrington  Harbour  and  Workington  Harbour 
remain  the  same,  but  there  is  a  little  change  in  the  Beckornitt 
Mining  Company  investment,  which  is  now  £11,180,  as 
against  £8.968.  It  has  increased,  somewhat  by  reason  of  the 
taking  up  of  additional  shares  that  were  issued  by  that 
Company.  But  the  principal  change  arises  in  connection 
with  tlic  Harrington  Coke  Ovens  purchase,  which  you  were 
made  aware  of  twelve  months  ago.  Now  that  tr.ansaction, 
of  course,  materially  affects  the  balance  sheet.  You  will 
see  that  there  is  an  item  now  of  unpaid  purchase  monev  in 
connection  with  the  acquiring  of  shares  in  Harrington  Coke 
Ovens,  Limited,  £122,339  K.*.  4(/.  That  is  the  amount 
th;it  was  owing  at  the  time  this  balance  sheet  was  made  up. 
It  has  since,  by  payments  made,  been  reduced  to  £105,700. 
We  hold  125,000,  the  whole  of  the  shares  in  this  Company. 
The  number  of  shares  which  we  have  handed  over  as 
security  for  the  loan  referred  to  in  the  balance  sheet  is 
75,500,  so  that  75,500  nut  of  the  125,000  .sliares  are  held  by 
the  persons  who  ha\e  lent  the  mpiley.  I  said  I  would  refer 
to  the  item  of  £30.000  to  reserve.  You  will  notice  that  we 
had   already   put  to   the  reserve  fund  £60,000.     "My   idea    is. 


without  bein^.  too  exact  in  tjxe  matter,  that  the  reserve  fund 
should  find  its  way  by  investment  into  the  shares  of  the 
Harrington  Coke  Ovens,  Limited,  so  that  your  reserve  fund 
will  not  be  a  vague  lost  figure,  that  is  dissipated  all  over 
the  place  and  may  be  anywhere ;  but  you  will  have,  ulti- 
mately, your  reserve  fund  in  the  shares  of  the  Harrington 
Coke  Ovens,  Limited,  which  are  a  good  investment  and  a 
good  sec:urity.  It  may  interest  you  to  know  that,  taking  the 
whole  of  our  investments  together,  which  stand  at  £245,399, 
the  dividends  we  received  during  the  year  from  these  invest- 
ments were  £17,904,  so  that  our  investments  give  a  fairly 
good  return.  I  conclude  by  saying  that  I  think  we  have 
readjusted  matters  in  such  a  manner,  so  far  as  our  manu- 
factures are  concerned,  that  we  shall  be  able  successfully 
to  get  through  the  year  in  which  we  are  now  entered. 

Jlr.  Joseph  Ellis  seconded  the  resolution,  which  was 
carried   unanimously. 

A  re.solution  declaring  a  dividend  of  4  %  for  the  year, 
less  income  tax,  was  carried  imanimouslv. 


B.vNK  OF  New  South  W.\les. — Mr.  Walter  Spencer  Morgan 
Burns,  a  direi  tor  of  the  London  Joint  Stock  Bank,  Limited, 
and  tile  Royal  Exchange  Assurance  Cnrporation,  has  accepted 
a  seat  on  the  London  board  of  this  Bank. 

B.\ND.\R.4P0L.\  (Ceylon)  Co. — Interim  dividend  of  7i  per 
cent,    actual,    less  ta.x. 

HiGHL.^ND  Tea  Co.  of  Ceylon. — Interim  dividend  of  5  per 
cent,   actual,   less  tax. 

Kel.\ni  Valley  Tea  Associ.ation. — Interim  dividend  of 
10  per  cent,  actual,  less  tax. 

National  Bank  of  South  Africa. — A  branch  of  this 
Baiilc  has  been  opened  at  Bredasdorp,  Cape  Province,  and 
also  at  Keetmanslioop,  in  the  territory  hitherto  known  as 
German  South-West  Africa. 

PooNAHALLA  \alley  (Ceylon)  Co. — Interim  dividend  of 
5  per  cent,  actual,   less  ta.x. 

Rosehaugh  Tea  and  Rubber  Co. — Interim  dividend  of 
5  per  rent.,  ta.x   free. 

St.  (Jeorge  Rubber  Estates. — Interim  dividend  of  10  per 
cent,    actual,   less   tax. 


THE  --^ 
CONTRAST. 

Foreign  Tyre  Makers 
have  contributed 
nothing  to  the  War, 
but  the  Dunlop  Com- 
pany has  contributed 
heavily  in  Men,  Mate- 
rial, and  Money,  and 
is  continuing  to  contri- 
bute to  Britain's  cost  of 
the  War  by  helping 
to    maintain  Exports. 

^   ARE    YOU    BUYING 
^,.^     DUNLOP   TYRES? 


DUNLOP  RUBBER 
COMPANY,    LD., 

Founders  of  the  Pneumatic 
Tyre  Industry  through- 
out   the   World, 
Aston  Cross,  Birmingham. 

London  :  14  Regent  St., 
S.W.  ;  146  Gierke n«ell  Rd., 
E.G.,  and  Priory  Works, 
Belsize  Rd.,   Kilburn,  N.W. 


Trade  Mark.' 
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MISCELLANEOUS. 

Artizans",  LABorR.KRs'  AMI  Cknehai.  Dwellings  Co. — In- 
terim dividend  at  rale  of  4  pur  cent,  per  annum,  less  tax,  on 
Ordinary. 

ANf.LO-MALAY  Rubber  Co. — Interim  dividend  of  8  per 
tent,  actual. 

liRiTlsH  Bank  of  Sovth  America. — Dividend  of  5  per 
cent.,  less  tax. 

Canadian  (Jeneral  Electkic  Co. — Quarterly  dividend  of 
IJ  per  cent.,  beinij  at  the  rate  of  7  per  cent,  per  annum 
«in   Common  jitock. 

Cheviot  Rubber. — Interim  dividend  of  4  per  cent.,  less 
1a.\. 

CoMMON\VE.\LTH  OF  AUSTRALIA  4i  PER  CENT.  WaR  LoaN. — 
The  London  .Manager  of  the  Commonwealth  Bank  of  Aus- 
tralia (through  whom  the  Commonwealth  Government  War 
Loan  has  been  issued  in  Australia)  has  received  pirticulars 
by  cable  of  the  result.  For  the  first  instalment  of  £5,000.000 
of  the  loan,  which  bears  interest  at  4^  per  cent.,  16:747  appli- 
cations were  received  for  a  total  of  £12,932,410.  These 
figures  do  not  include  applications  frortV  towns  one  postal  day 
distant  from  the  Metropolitan  city  of  each  State  in  Australia 
which  have  yet  to  come  in.  The  details  of  the  subscriptions 
in  the  various  State-s  are  as  follows  : — 

New   South   Wales   ...     4,750  applications  for  £5,383,710 


V)ictoria       8.072  . 

Queensland    1.523 

South   Australia     1,347 

Western  Australia  456 

Ta.smania      599 


£5,137,560 
£1,007,720 
£  844,120 
£  206,560 
£   552.740 


The  fact  that  the  first  loan  issued  by  the  Commonwealth 
Government  of  Au.stralia  was  thus  applied  for  two  and  a 
half  times  over  is  gratifying  evidence  of  the  financial  strength 
of  the  Commonwealth.  As  the  list  closed  yesterday  it  is 
apparent  that  no  time  has  been  lost  by  the  Commonwealth 
Bank  of  Australia  in  dealing  with  the  applications  received 
by  them. 

Cope  Brothers  and  Co. — Dividend  for  the  past  year  of 
4.<.  per  share,  tax   free. 

Davis  and  Timiiins. — Interim  dividend  at  rate  of  6  per 
cent,  per  annum,  less  tax,  on  Ordinary. 

Equitable  Loan   Co.   of  Scotland. — Further  dividend  of 
10-\  per  share,  making  15.«.  per  share  for  the  year. 
~C.ener.al  and   Commercial   Investment   Trust. — Interim 
dividend  at  rate  of  4  per  cent,  per  ainium  on  Deferred  stock. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Ze^iland,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eaihvays,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  Stale. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    sohd   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Sanll  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR   NEW  ZEALAND, 

13  Victoria  Street,  Westminster.  London.  S.W. 


per 
per 


Hardy's  Crown  Brewery.— Quarterly  interim  dividend 
on  Ordinary  of  33  per  cent. 

Kai'ar  Para  Hdhber  Estates  Co.— First  iiiterim  dividend 
of  15  per  cent.,  less  tax. 

K0.MBOK  (F..M.S.)  Rubber  Co.— Interim  dividend  of  5  per 
cent.,  less  tax. 

L.VBU  (F.M.S.)  Rubber  Co.— Interim  dividend  of  7^ 
cent.,   less  tax. 

Liverpool   Gas   Co.— Interim   dividend  at  rate  of  5 
cent,  per  annum,  less  tax,  on  Ordinary. 

Lincoln  Wagon  and  Engine  Co. — Interim  dividend  of 
£6  10.<.  per  cent.,   with  deductions  for  income  tax. 

Lothian  Coal  Co. — Dividend  of  5  per  cent,  on  Ordinary. 

Oxford  Electric  Co. — Interim  dividend  at  rate  of  5  per 
cent,  per  annum,  Jess  tax,  on  Ordinary. 

Pelmadulla  Rubber  Co.— Interim  dividend  of  10  per 
cent.,  less  tax. 

Seafield  Rubber  Co. — Interim  dividend  of  10  per  cent., 
less  tax,   on   Ordinary. 

Second  Scottish  American  Tru.st  Co. — Interim  dividend 
at  rate  of  9  per  cent,  per  annum,  less  tax. 

Sena  Sugar  Factory. — Dividend  of  7  per  cent,  on 
Ordinary  for  the  year. 

Smith,  Garrett  and  Co.— Dividend  of  2  per  cent,  on 
Ordinary  for  year,  less  tax. 

Staveley  Coal  and  Iron  Co. — Final  dividend  of  1".  6rf. 
per  share  on  the  fully  paid  Ordinary  shares  and  l.s.  l^rf. 
per  partly  paid  share,  making  12^  per  cent,  for  the  year, 
tax  tree.  It  is  also  proposed  to  divide  the  reserves  aini 
balance  from  last  year  in  the  form  of  bonus  shares,  in  the 
proportion  of  one  new  share  for  every  three  fully  paid  shares 
held  and   one   new   share  for  each   partly  paid   share. 

Steel  Co.  of  Scotland. — Dividend  of  7^  per  oent.,  less 
tax. 

SuNGEi  Way  (Selangor)  Rubber  Co. ^Interim  dividend  of 
3-?.    per   share,  less  tax. 

Swan,  Hunter  and  Wigham  Richardson. — Interim  divi- 
dend of  6(1.  per  share,  less  tax,  on  Ordinary. 

Swift  and  Co. — Quarterly  dividend  has  been  increased 
from  1|  per  cent,  to  2  per  cent. 

Ulu  Rantau  Rubber  Estates  Co. — First  interim  dividend 
of  H  per  cent.,  less  ta.\. 

W'ebley  and  Scott. — Interim  dividend  at  rate  of  10  per 
cent,   per  annum,  less  tax.  on   Ordinary. 


LITTLE 
WALKS 


COUNTRY 
FOR    ALL 


A     CORNER     OF     KENT     IN     L0ND0^7. 

By  Route  53  to  Greenwich  Church,  which  enter 
(door  at  tower),  for  Wolfe  is  buried  here.  On 
ieaving.  turn  out  of  N;ison  St.  into  Park,  and 
ascend  to  Observatory  for  the  view  of  London 
and  the  river— Turner's  picture  in  latter  day 
guise.  Bear  left,  past  fraKment  of  Roman  villa, 
and  throuRh  chestnut  groves  where  deer  browse, 
round  to  Blackheath  Gate.  Cross  Heath  dia- 
gronally,  to  left  of  pcnd,  and  traverse  passage 
beside  Morden  Collei^e  (by  Wren  ;  public  may 
enter  grounds).  Passage  opposite  in  Kidbrooke 
Grove  leads  to  a  stile,  which  take,  and  so  alonpr 
by  farm  and  cornfield  (2  miles  from  Millualf). 
bearing  left  at  next  stile.  Near  end  of  rough 
lane  follow  path  across  market  gardens  on  right, 
then  under  railway  and  out  through  Sherrard 
Road  to  Route  21  at  Eltham-  Court  Yard,  where 
Buses  halt,  leads  to  the  Great  Hall  of  Old 
Eltham  Palace.     Walk  about  3^  miles. 

ROUTE 

S3    West  Hampstead  and  Plumstead. 

I08     Poplar  and  Greenwich   'connects 
at  Blackwall  Lane  with  53). 

21     Wood  Green  and  Sidcup. 

The  London  General  Omnibus  Co ,  Ltd. 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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TH,E     STATIST. 


[.■September  4,   IdU 


BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  up,  $16,000,000. 

Ueacrvo  I'und,  $16,000,000. 

■Undivided  Frolits  $1,252,864. 

n.  V.  Meredith,  Esq.,  President. 

R.  B.    Augu?,   Esq.,    E.    B,   Greenshields,   Esq.,   ?ir 

Williain     Maodonald,     Hon.     Robert    Mackav,    Sir 

Tlios.     ShauKhnes-sv,     K  C.V.O.,     C.    E.    Hosmer, 

Ksq„  A.  -Baumearten,  Esq.,    C.    E.   Gordon,   Esq., 

H.   11.  Drummond.  Esq.,    D.  Eorbea  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office  ;    Montreal. 

General  Manager :    Sir  Frederick  Witliams-Taylor, 

I-L.D.    Assistant  General  Manager :   A.   D.   Braith- 

Waite,  Esq. 

.  Branches  and   A;;encies  throu£:hout  Canada  and 
NewToundland  ;     also   at   New    York,   Chicago  and 
Spokane  in  the  I'nited  States,  and  at  Mexico  City. 
London  ufficl;.-^  : 
4-7  Threadneedle  Streot.  E.G.,  nnd 
9  Waterloo  Place,  Pall  Mall,  S.W. 
'  London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnidor,  Esq. 
Manager  :   George  Cyril  Caffels. 
Financial  Agents  of  the  Government 
ortne  Dominion  of  Canada. 
The  Bank,  undertakes  monetary  bvisiness  with  all 
parts  of  Can.ida,  Newfoundland  anil  the  United  States, 
and  issues  Sterling  and  Currency  Drafts  and  Cable 
'Cransffr> 

THE  ROYAL  BANKOF  CANADA. 


CapUal  Authorised 
Capital  Paid  up  - 
Reserve  Funds     - 


S25,000,000 
*11, 560,000 
■JIS.OOO.OOO 
Aggregate  Assets       -     *180,000,000 

Head  Office    MONTREAL. 

Sir  HBRBEIiT  S.  HOI/r,  J).  I..  PEASE, 

President.       Y ice- Presiitent  and  (Irileral  Managtr, 
340  Branches  in  Canada  and  Newfoundland, 
28  Branches  in  Cuba,  Porto  llico  and  Dominican 
Republic. 
■  BRANCHES    IN    BRITISH    WEST   INDIES. 
ANTIGUA— St.  .lohns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DOMINICA  —  Korean  ; 
GRENADA— St.   George's:    JAMAICA— Kingston  ; 
ST.  KITTS— Basseterre;  TRINIDAD— Port  of  Spain ; 
San    Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches    in    British     Guiana — GEORGETOWN,   NEW 

Amsteui>am.  Hose  H.\ll. 
New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank   Buiiding^Sf  Princes  Street,  E.G. 
J.\MES  MACKIE.  Juint  ManiiijtT. 

THE  CANADIAN  BANK 
OF  COMMERCE. 

gir  EDMUND    WALKElt,    C.V.O.,   LL.D.,   D.C.I.., 

lYesident. 
,        ALEXANDER  I,.4.IR1).  General  Manager. 
.TOUN  AIRP,   Assistilut  General  Manager. 

Paid-up  Capital        £3,082,192 

Reserve  Fund  £2,773,972 

Panama-Pacific  International  Exposition, 
San  Francisco.  Cal. 
Tills  r.ank  having  its  own  Branch  at  SAN  FRAN- 
CISCO, CAL.,  is  able  to  olt'er  special  facilities  to 
visitors  to  the  Panama-Pacific  International  I\xpo- 
sition.  Branciies  at  Portland.  Seattle,  \'ancouver, 
Victoria,  and  other  points  on  the  Pacific  Coast. 

Drafts,  Money, Orders  and  Travellers'  Letters  of 
Credit  issued,  payable  at  any  of  these  places. 
London  Ollice  :  2  LOMBARD  STHEKT. 

U.  V.  V.  .TONES.  Manager. 


TMPERIAL  BANK  OF  CANADA. 

I  HK\n  OFFICE— Toronto. 

CAPITAL  AUTHORISED       $10,000,000 

CAPITAL  PAID  UP 87,000,000 

RESERVE  FUND         87,000,000 

Branches  in  the  ProTinces  of  ONTARIO,  QUEBEC, 
M.\NITOBA,  .SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  anv  of  the 
Provinces  named  afforded  e.vceptioual  ]i.inking 
facilities. 

Agents  :  ENQI; AND— LLOYDS  BANK  LIMITED, 
17  Comhill,  London,  E.G.,  and  Branches. 

Agents:  SCOTLAND— THE  COMMERCIAL' 
BANK.  OP  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  -Agents  of  the  Bank  in 
England  and  Scotland,  tlirough  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


LIMITED. 


11,,,,/  (>liu;'  : 
4  CROSBY    SQUARE,    LONDON,    E.C. 

jlidiiilhs  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Aiitliorised  Capital       £l,5OO,O00 

Called  up     £600,000 

Reserve  Fund       £55,ooo 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Lord  B.m.fouk  op  Burleigh,  K.T. 

(Clijirman), 
Sir  Jacob  E.  Sassoon,  Bart.      EMILE  FRA-NCQUI,  Esq. 
J.  C.  GEORGES  BOLILLAT,  Esq.  J.   S.    HASKELL,    EsrL 
G.  BROin.EY-MARTlN,  Esq.        J.  LEIUH  WOOD,  E»q., 

O.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
bo  ascortained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  J  per  cent,  per  annum,  and  on 
current  accounts  int€re.st  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

I.  H.  SUTTON,  Manager. 


rriHE       UNION       BANK        OF 
-L       AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORA'UJD  1880. 

Authorised  and  Issued  Cipital.  £6.000.000_. 
raid  up  Gipital    i.-2,()U0,eui 

Besei-ve  Fund       i:i.9G0.OOt)J 
Rtserve  Liability  of  Proprietora. 
Total  Capital  and  Reserve 


.  together  £3.060.000 

4,000.000 
i:7,960,0U» 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

E:>tablis^!ica  1836. 
Incorporated  oy  noyal  Charter,    1840, 

I'Ain-UPOAI'ITAL  £1.11(10, 1 RESKHVEFUNi)  EO'iU.OOO. 

ilo».l  Offlt-f  :     o  UK.\cEi'HliI{('H  ST..   LONDON.  E.U. 
COI'HT   Ut   UlHECTORS  : 
F.  R.  8.  Balfour.  K.  Gcufficy  Hoaie. 

.1.  H.  Brodie.  P.  T<ubl>c«ck. 

J.  H.  Mayiie  CoinplKll.  C  W.  Toiiikinst'D. 

K.  A.  Hoarc.  ,  G.  D.  WliatUiau. 


HEAD  OFFICE  :    71  COHXHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throntrhout  the  Australian  irtates  and  Dominion  of 
New  Zealand. 

TKLEGRAPniC   REMITTANCES  are  also  made. 

BILLS  are  purchased  or  scut  for  collection. 

DEPOSITS  are  receiTed  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


BANK  of  NEW  SOUTH  WALES. 
.  Established  '1817. 
LONDON  OfF'ICE  :    29  Threadneedle  Street,  E.C. 

Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 

£9,550,000 

The  London  Office  is.sues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia.  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  aiid  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receive! 
Deposits  for  lixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager 


THE    FOURTH    STREET    NATIOHAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     83,000.000 

SHAREHOLDERS'  LIABILITY   ...     !^3. 000,000 
iiURPLUS    AND    PROFITS         ...     S6,880.000 

President— E.  F.  SILVNP. ACKER. 

Vice-Presideiit^-.TAMES  HAY. 

Vice-President— FRANK  G.  ROGERS. 

Cashier— R.  .1.  CLARK. 
Assistant  Cashier— W.  A.  BULKLEY. 
Assistant  Cashier— W.   K.  HARDT. 
Assistant  Cas!iier-^C.  F.  SHAW,  Jr. 
Bills  of  E.Kchange  issued  and  Tel^raphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in   Sterling,  available  throughout  the  world, 
in    Dollars  throuy:hout  the   United  States,  Canada, 
Mexico,  the  West  Indies,  Ac. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreif^  Banks  to  draw  oa 
the  United  States.     Correspondence  solicited. 
Cable  Address—        I  London  Affents — 

"FOURBANK."  |    SAMUEL  MONTAGU  Sc  CO, 
LONDON  CITY  AND  MIDLANI^  BA^K,  LTD. 
LLOYDS  BANK  LTD. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

I  Bankers    to  the  Go\  eriinifiii  in  British  East  Africa  and 
'  llwi-rdn. 

Hk,\d  Office  : 
I     ■  26  BISHOPSGATE,  LONDON,  E.O. 

j  Calcutta  Cochin  (S.  India)  Newera  Eliya 

I  Bombay  Chitta^ong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

I  Karachi  Mandalay  Nairobi      I  British 

I  Cuwnpore  Aden  and  Nakuru      f     East 

1  Laliore  Aden  Point        Kisumu     /    Africa 

I  Amritsar  Colombo  Entebbe  ] 

'  Delhi  Kandy  Kampala  -  Uganda 

;  Tuticorin  Jinja         ) 

1       SUBSCRIBED  CAPITAL £2,000,000 

;       PAID-UP  CAPITAL  i'l.noo.OOO 

I       RESERVE  FUND £1,175,000 

j      London  Bankers— Bank  of  England  ;    National 

Provincial  Bank  of  England,  Limited  ;  National  Bank 
I  of  Scotland,  Limited. 
I      The  Bank  conducts  every  description  of  Eastern 

Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 

obtained  on  application.     Interest  payable  June  30 

and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 

not  fall  below  £200  interest  is  allowed  on  the  minimum 

monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE    NATIONAL 
SOUTH     AFRICA, 


BANK     OF 
LIMITED. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established    1341. 

Pdid-up  Capital  £250,000    O    O 

(25,000  ^liarcs  i)(  £10  eudi) 

Reserve  Fund      £680,000    O    O 

Reserved  Profits       .  .  £21,878     O    O 

Reserve   Liability  o-f  Shareholders, 
£250,000. 

Drafts  issued,  Kcmittances  cabled.  Bills  net^otiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Baukins 
and  Exchange  Business  connected  with  Western 
Australia  conducted  tlurough  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED     1866. 
Head  Office      -        -      HAVANA,  CUBA. 


Deposits  received  at  rates  which  may  be 
otl.tined  on  application. 

Bills  of  Exchange   negotiated. 

Dividends  and  Coupons  collected. 

Purchaso  cf  Stocks  and  Shares. 

All  kinds  of  Baxkisi-;  Bustsii^s  Than-.-jacted. 


Capital,  Reserve 

and  Profits 
Assets 


I 


Registered  in  the  Tr:insv;ial. 

(With  which  are  incorporated  tlie  iJauk  of  Africa. 
Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Govemrnent  of  the  Union  of  South 

Africa  in  the  Transraal,  Natal  and  Orange  Free  State. 

Bankers  ti>  the  Imperial  Onvernnient  in  South  Africa. 

London  Offices— Circus  Place,  London  Wall,  E.G.,  and 

117  Cannon  Street,  E.C. 
Subscribed  and  Paid-up  Capital     ...     £2.782,420 
-    With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  525,000, 

Branches  and  Agencies  in  all  the  principal  towns  of 

South  Africa. 

Agents  at  Berlin,  Hamhur?,  Paris  and  New  York. 
Deposits  received.     Current  Accounts  opened  and 

'ill  descriptions  of  Banking  busines.s  connected  with 

South  .Africa  ^nd  the  IJelffian  Congo  transacted  on 

crnis  which  may  be  ascerfiined  on  application,^    , 
D.  CCNNIXOIlAM,  Manager. 


RUSSIAN    &    ENGLISH    BANK 

28  NEVSKY,  PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  Members  of  the  Council  of  the  Bank  include 
I^rd  BaUour  of  Burleigh,  K.T. 
Sir  Ian  H.  Amory,  Bart. 
Tlie  Bank  transacts  every  description  of  Banking 
Business  ;  collects  Cheques.  Bills,  Documentary  Bills 
in  all  parts  of  the  Russian  Empire.  Undertakes  the 
Agency  of  Banks  and  the  purchase  and  sale  of  Russian 
Stocks  and  Shares. 

Telegraphic  Adihress  :   Britorusse,  Petrograd,  ^ 


Ernesto  TORNQUIST 

&    CO.     LDA. 

BUENOS    AIRES. 


$8,740,000 
$39,354s000 


41  BRANCHES  THROUGHOUT  CUBA. 

Spacial  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 

Swiss  B.^nicvurein. 
Kleinwort,  Sons  &  Co. 
Lloyds  B.vxe  Ltd. 


Established  1830. 


Oldest    Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,325,036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


Priatel  by  Sl'omSrt'OODE  &  CO.,  LTD.,  at 
61  Oinaoa 


5  New  Street  riquare,  U.O.,  aad  Publisbed  by  the  t'topnetori  of  "Ttia  Statist"  at  tbelr  Ollicea, 
Street,  in  ttie  City  at  Loudon,  England.— ■Sepfemiwr  4,  U'.5. 


A  Journal  of  Practical  Finance  and  Trade. 

BEOISTEBED  AT  THE  GENEIiAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 


Vol.  LXXXV.— No.  1,959.]      SATURDAY,   S]:PTE^rBKR  11,  1915.      [ 


PrtU'E  M., 
POST  FREE  r,U.  il- 


K.) 


SALES     BY     AUCTION. 


lOHN 
*f     will  OUt 
■t   the  wool 


HOARE    AND    CO. 

I  0<f«r  for  SALE  b»  PUBLIC  AUCTION 
WOOL   EXCHANGE       Coleman     Street. 
E.C.,     on    Satardav       11th     September.    Monday, 
20th  September,  and  Tuesday,  28th  September. 
9,200  Bales  AUSTRALASIAN  WOOL 
5.000       ,,      PUNTA  ARENAS  WOOL 
500      .,      FALKLAND  ISLANDS  WOOL 
800      ..      ENGLISH  WOOL, 
Catalogues   in    due   course   of  JOHN    HOARE 
and    CO,.  73   Basinshall   Street.   London,  E.C 


lACOMB,   SON    and  CO.    will 

*f  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE.  Coleman  Street,  E,C,,  on  Thursday. 
9th.  Saturday,  18th,  Friday,  24th,  and  Thursday, 
30th  September. 

WOOL-17,000  BALES  COLONIAL. 
Catalogues    and    further    particulars    of     the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
EC. 


DANCO      DE      CHILE. 

*^  London  Agency — 

94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid-up  Capital        $40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders         40.000,000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.    Current    accounts   also 
opened  and  deposits  received. 


REDITO 


ITALIANO 


Capital  fully  paid  and  Reserve 
Head    Offic 


£3,460,000 
MILAN. 


The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 

Naples,    Florence,    Catania,    Bari,    and    aumerous 

other  important  towns  in  Italy. 

LONDON  BRANCH: 

22    ABCHURCH    LANE.    E.C. 

w  I  I.  GEORGE  MANZI-FE. 

Managers -jj^y J jj  ^     HORNER. 

Transacts  a  general  Foreign    Banking  Business, 

having  Correspondents  in  all  European  Countries, 

and  is  specially  prepared  to  grant  facilities  for   the 

development  of  trade  between  the   British  Elmpire 

and  Italy. 

Correspondent  of  the   Royal   Italian   Treasury. 

Telegrams  :    "  Italocredi,   Cable,  London." 

Telephones  :    7802.  7803  City. 


N 


ETHERLANDS     BANK      OF 

SOUTH  AFRICA. 


Authorised  Capita         

Subscribed  and  Paid-up  Capital 


£750.000 
£240,000 


AMSTERDAM. 

2  GT.  WINCHESTER  ST., 

J.  COST  BUDDE. 


E.C. 


Head  Office 
London  Agency.  ■ , 
London  Manager 


All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 

THE      YOKOHAMA       SPECIE 

*  BANK,   LIMITED. 

(Registered  in  Japan.)        Established  1880. 

Subscribed  Capital         Yen  48,000,000 

Capital  Paid  up „     30,000.000 

Reserve  Fund       19,600.000 

HEAD   OFFICE:    YOKOHAMA. 
Branches  and  Agencies  at 
Antung-HsieD         Liao  Yang  Peking 

Bombay  London  Ryojun         (Port 

Calcutta  Los  Angeles  Arthur^ 

Changchun  Lyons  San  Francisco 

Dairen  '  Dalny)       Fengtien  Shanghai 

Hankow  (Mukden)  Sydney 

Harbin  Nagasaki  Tieling 

Hong  Kong  Newchwang  Tientsin 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application- 

K.   TATSUMl,  Manager. 
London  Office — 
7  Bishopsgatej  E.C. 


The  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703,704 

RESERVE  FUND         £1,033.410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


pOMMONWEALTH  BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 
Branches  and  Agencies  throughout 
Australasia. 
Bills  Negotiated  and  Collected.    Drafts  and  Letters 
of  Credit   Issued.     Remittances   cabled  or   mailed. 
Current   Accounts    opened.    Deposits    accepted   for 
filed  periods,  and    BANKING    BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'fimds. 

London  Office  ; 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.   B.  CAMPION,  Manager. 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA,  LTD . 


Bankers  to  the  Government, of  the  Union  of  South 
Africain  Cape  Province  :    to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL.,. 
RESERVE  FUND  .., 
UNCALLED  CAPITAL 


£6,194,100 

£1,548,525 
2,000,000 
4,645,575 


£8,194,100 
BOARD  OF  DIRECTORS— 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C3.I,.  K.CM.G. 
Robert  E.  Dickinsonp  Esq. 
James  Fairbairn  Finlay,      I 

Esq.,  CS.l.  I 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right     Hon.     Lord 
Sydenham,   G.CS.I., 
G.CJVl.G.,  G.C.I.E. 

Rt.   Hon.   Lord   Welby, 
P.C,  G.Ci. 


DANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE;    MILAN, 
f  City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON  ]  West-End  Agency:  12  Waterloo  Place, 

[  Regent  St. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager — E.    Console, 
(A.  Rossi. 
Sub-Managers  ]  R,  B,  Handley. 
iG.  Costa. 
Branchet    in  Italy: — Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  CagUari,  Catania,  Como. 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua. 
Palenno,   Parma,   Perugia,   Pisa,   Rome,   Saleriio, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin, 
Venice,  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS, 

CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 

Agents  in  London  for:— BANQUE   FRANCAISE 

et  ITALIENNE  POUR  L'AMERIQUE    DU' SUD, 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETX      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 

I  ONDON  BANK  of  AUSTRALIA 

'-'  LIMITED. 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10    0 

Paid-up  Capital  669,587  10     0 

Reserve    Fund    and   Undivided 

Profits        328,317  13    0 

Reserve  Liability  of  Proprietors  607,160     0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  coo* 
ducted  with  Australia. 


B 


ANCO    DEL     PERU 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         


£P.500,000 
£P.30e,000 


HEAD  OFFICE:    10  CLEMENTS  LANE, 
LOMBARD  STREET,  LONDON,  E.C. 
Hamburg  Agency  :    27  Alsterdamm. 
New  York  Agency  :    55  Wall  Street. 
OVER     220    BRANCHES  AND    AGENCIES 
SOUTH  AND  EAST  AFRICA. 


IN 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal.  Rhodesia.  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fiied  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS,  London  Manager. 


BRANCHES  I^ 

Piura, 

Callao, 

Chidayo, 

Cerro  de  Pasco 

Pacasmayo, 

Chincha  Alta, 

Trujillo, 

lea, 

Huaras, 

Huancayo, 

Mollendo. 
Arequipa» 
Cuzco, 
Iquitos, 
Huacho. 

Letters    of  Credit,   Drafts    and   Cable    Transfers 
sued.     Bills   negotiated,  advanced   upon,   or   sent 
for  collectioB. 

London    Agents :      The    Anglo-South    American 
Bank.  Ltd.,  Old  Broad  St.,  London,  E.C. 


H 


ONGKONG    and    SHANGHAI 

BANKING  CORPORATION 


CAPITAL,  all  paid  np 
RESERVE  FUNDS, 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  $ 
=  £1,500,000  Sterling, 
invested  in  Consols 
and  other  Sterling 
Securities         

SILVER  RESERVE      ... 


(15,000,000 


$15,000,000 
18,000.000 


$33,000,000 


RESERVE    LIABILITY    OF    PRO- 

PRIETORS $15,000,000 

COURT   OF   DIRECTORS   AND  HEAD   OFFICE 
IN  HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  MJ.      Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.     Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS,"!  Manager. 
H.  D.  C.    JONES,  /  in  London. 

JOHN   MACLENNAN.  Sub-Manager. 
W.  M.  BLACKIE,  Accountant, 
9  Gracecbarcb  Street,  London,  E.C* 
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THE     STATIST. 


[September  11,   1015. 


M 


ETEOPOLITAN 

BllAKI)    HILLS. 


WATEE 


1.  The  Metropolitan  Wjitor  Buaid  Horrliy  Give 
Notice  that  Tenders  will  be  reeeived  :it  the 
Chief  Cashier's  Office,  at  the  Bank  of  England, 
on  Monday,  the  13th  September.  1915.  at  One 
o'clock,  for  Metropolitiui  Water  Board  Bills  to 
be  issued  in  conforinitv  with  the  Metroitolitan 
Wator  Board  Acts,  1906' and  1915,  to  the  amount 
of  Xl.300.000  (one  million  three  hundred  thou- 
sand pounds),  of  which  il.OOO.OOQ  will  be  in 
repbicement  of  Bills-  falling'  due  on  the  18th 
instiint. 

2.  The  Bills  will  be  in  amounts  of  £500, 
.11,000.  ,t5,f)00,  or  £10.000.  Thev  will  be  dated 
the  18th  day  of  September,  1915,  and  will  be 
pavable  at  six  numths  after  date,  viz.,  on  the 
18th    day  of   March.  1916. 

3.  The  Tenders  must  specify  the  net  amount 
]ier  cent,  which  will  be  given  for  the  amounts 
applied  for;  and  the  Tenders  of  Private 
Individuals  must  be  made  through  a  London 
Banker. 

4.  The  Bills  will  be  issued  and  paid  at  the 
Biink  of  Ent^'land. 

5.  The  persons  whose  Tenders  are  aceejited 
will  ho  informed  of  the  same  on  Tuesday,  the 
14th  September,  and  payment  in  full  of  the 
amounts  of  the  accepted  Tenders  must  be  made 
to  the  Bank  of  Kngland  not  later  than  Twelve 
o'clock,    on    Saturday,   the    18tli    September,    1915. 

6.  The  Metropolitan  Water  Board  reserve  the 
rijrht  of  rejeetinj.'  any   Tenders, 

7.  Tenders  shr)uld  be  on  the  printed  form, 
which  can  bi-  obtained  from  the  Accountant  to 
the  Board  at  these  Offices,  find  at  the  Chief 
Cashier's  Office.  Bank  of  En<;:land,  or  at  anv 
of  the   Branches  of  that   Bunk. 

8.  The  Treasury  has  been  consulted  under  the 
Notification  of  the  18th  January.  1915.  and  raises 
no  objection  to  this  issue  It  must  be  distinctly 
understood  that  in  considerintr  whether  they 
have,  or  have  not.  any  objections  to  new  issues, 
the  Treasury  does  not  take  any  responsibility 
for  the  financial  soundness  of  any  schemes,  or 
for  the  correctness  of  any  of  the  statements 
made,  or  oi)inion9  expressed,  with  regard  to 
thera. 

A.  B    PILLING. 

Clerk. 
Metropolitan   Water  Board  Offices, 
Savoy    Court.    Strand.    W.C., 
7th   September,    1915. 

THE      BANK      OF     BRITISH 
N))«TH     AMKIUCA. 
Incorporated    b}"    Royal    Charter. 

The  Court  of  Directors  ITpreby  Give  Notice  that 
an  Interim  Dividend  for  the  half-year  ended 
31st  May  last  of  forty  shillings  per  share,  bcin? 
at  the  rate  of  eight  per  cent,  per  annum,  will 
he  paid,  less  income  tax,  on  the  8th  day  of 
October  next,  to  the  proprietors  of  shares  regis- 
tered in   this    country. 

No  Transfers    can   be  made    between  the  24th 
inst.    and    the    7th    proximo    inclusive,     as    the 
books  must  be  Closed   during  that  period. 
Bv  Order    of  the  Court. 

JACKSON   DODDS. 

Secretary. 
5  (Jracechurch    Street, 
London,     E.C., 
7th   September,  1915. 


^AST 


BAND    PROPRIETARY 

-AlINES,    LIMITKD, 


(lncor})orated    in    the    TrinisvanJ.) 

To  the  Holders  of  outstanding  Five  jier  Cent. 
Mortgiige  Debentures  of  the  issue  of 
£1.500.000  of  East  Rand  Proprietary  Mines, 
Ijimited,  secured  hv  Trust  Deed  dated  the 
22nd  day  of  February,  1911. 


WHEREAS  in  terms  of  the  Debenture  Trust 
Deed  tlie  Coni|ianv  has  Jinnnnlly  to  pay  off 
one-fifteenth  of  the  outstanding  Debentures  at 
1st  of  Mil  roll,  1914.  and  whereas  at  that  date 
£1.350.000  of  Debentures  wore  outstanding,  and 
whereas  the  (!ompanv  has  purchased  since  the 
Is-t  March.  1915.  £90.000  (i.e.  one-fifteenth  of 
tl.350.000l  of  Debentures  of  the  above  issue. 
NOTICF  IS  llKliEBY  GTVEN  that  the  said 
£90.000  of  Debentures  will,  pursuant  to  the 
cf  nditions  endorsed  upon  the  said  Delientures 
and  the  provisions  of  the  above-mentioned  Trust 
Deed,  be  treated  as  a  satisfaction  of  the 
oblisration  of  the  Company  to  make  a  drawing 
of  Debentures  for  payment  on  the  1st  day  of 
March.  1916,  and  no  such  drawing  will  therefore 
be    mad)'. 

Dated  the  6th  dav  of  September.  1915. 
Bv   Order. 

HERBERT  T.    HAYWARD. 

London    Secretary. 

London   Transfer   Agency. 
4  London  Wall  Buildings,  E.C. 

THE   AUSTRALIAN    ESTATES 
AND   MOHTGACK    CilMrANY,    LHIITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  4 J  per  cent.  First  Mortgage 
Debenture  stock  of  the  above  Company  will  be 
Closed  from  the  17th  to  30th  September, 
1915,  both  di  ys  inclisive,  for  the  preparation, 
of  Interest  Warrants  pavnble  on  1st  Octobf^r, 
1915. 

Bv   Order   of  the  Boatd. 

A.    W.    STEVENS. 

Secretary. 
Offices    of    the  Companv, 
96   Leadenhal!    Street,    E.C., 
8th    ScjHcmbGr.  191£. 


T 


HE 


NATIONAL     BANK 

INDIA,  LIMITED. 


OP 


NOTICE  IS  HKHEBT  GIVBX  ti-nt  -the 
TninsfcT  Bodk;  uf  th  ■  Bunk  will  ,lii-  ClosL-d 
fnmi  the  8th  to  16th  inst.,  lioth  days, 
inclusive.        , 

By    Order  of  the  Board,' 

C.    NICOLL, 

Loadon   Msiriager. 
The  Niitioniil  Bunk  of  Indin,  LiiBited, 
26   Bishopsgut*',   Xondou,     ' 
8th  Soptember,  -1915. 


L 


ONDON      ASSURANCE 

COlil'OK.VTION. 


NOTICE  IS  HEREBY  GIVEN  thiit  tlii> 
Transfer  Books  of  tlie  Corjuiration  will  he 
Closed  from  the  10th  to  the  24th  instant,  both 
(lutes  inclusive,  for  the  piepurutinn  of  the  divi- 
dend i)uyablc  on  the  1st  October. 

C.   A.   DENTON, 

Secretary. 
7    Royal    Exchange,    London,    E.G., 
7th  September,   191.'). 


T 


HE      MORGAN      CRUCIBLE 

COiU'ANY,    LIMITKD. 


The   Transfer  Books    of  the  Company  will  be 
Closed    from    September   16tli    to   30th    inclnsive 
for  the    preparation    of    Dividend    Warrants. 
By    Order    of    the    Board, 

H.    C.     V.     .\DAMS, 

Secretary. 
.  Battersea  Works.  S.W. 


piTY     OP    CALGARY     POUR- 

\J    .\ND-.\-H.\LK   FEK   CENT,   DEBEN- 
TCRES. 


The  Coupons  fulling:  due  1st  October,  1915, 
on  the  above-mentioned  Debentures  may  tie 
presented  'on  and  after  the  20th  inst.',  be- 
tween tile  hours  of  10  and  2  o'clock  dSaturdavs 
.Neeiited),  at  the  Bank  of  -Montreal,  47  Thread- 
needle  Street,  E.C.  Three  clear  days  required 
for  examination.  Lists  may  be  obtained  uu 
application. 

For    Bank    of   Montreal. 

a.    C.     CASSELS, 

Manager. 
47  Threadneedlc   Street,  E.C,  ■ 
6th   September,  1915. 


P 


A  R  K  E  R'S 

BREWERY, 


BURSLEM 

LIMITED, 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Four  p<'r  Ci'nt.  Debenture  stock 
and  the  Four-and-a-Halt  per  Cent.  Del>enture 
stock  of  this  Company  will  be  Clo.scd  from  the 
15th  inst.  to  the  28th  inst..  both  d«vs  inclusive. 
W.    A.    COWLISHAW, 

Secretary. 
Dated  Burslem, 
2nd    September,    1915. 


M 


ANN,  GROSSMAN  &  PAULIN, 

LIMITED. 


NOTICE  LS  HEREBY  GIVEN  that  the  Trans- 
fer Books  relating  to  the  Four  per  Cent.  Irre- 
deemable Mortgage  Debenture  stock  and  the 
Four-and-a-Quarter  per  Cent.  Cumulative  Prefei- 
ence  shares  of  this  Compilnv  will  be  Closed 
from  3  IMI.  on  Wednesday,  'iSth  September, 
to  the  30tli  inst.  inclusive,  preparatory  to  the 
payment  of  the  half-yearly  interest  and  divi- 
dend due  1st  October,  1915'. 
Bv  Order. 

A.    B.    MASON. 

Secretary. 
The    Albion    Brewery. 
.Mile   End,   London,    E. 


A  POLLINARIS   &    JOHANNIS. 

XX  LIMITED. 

NOTICE  IS  HEKEBY  GIVEN  that  the  Trans- 
fer Books  of  th,'  F.air  per  Cent.  Irredeemable 
Debenture  Stock  will  be  Closed  from  Sep- 
tember 16th  to  30th,  both  days  inclusive,  for 
the  preparation  of  Interest  Wi-i rants  payable 
on    th  •    1st    October. 

Bv    Order    of  the   Board, 

.1.   WE.STLAKE   LACK. 

Secretary. 
4    Stratford    IMuce.    Oxford   Street, 
London,    W'.. 
9th    September,  1915. 


CITY   OP    SASKATOON  POUR- 
AND-A-HALF   PER  CENT.  CONSOLI- 
DATED    STOCK     AND     FIVE    PER    CENT. 
CONSOLIDATED    STOCK    1941-61. 


For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  October,  1915,  the  Balances 
were  Struck  on  the  evening  of  the  1st  Septem- 
ber, 1915,  nfter  which  date  the  Stock  can  only 
be  transferred  ex-dividend. 

For   Bunk    of    Montreal, 

G.    C.  CASSELS,   Munager. 
47  Threadneedlc  Street.  E.C, 
10th  September,  1915. 


NORFOLK     AND     WESTERN 
RAILWAY    COMPANY. 


Th<!  Annual  Meeting  of  the  Stockholders  of 
tlie  Norfolk  and  Western  Railway  Company  will 
be  held  at  the  principal  office  of  the  Company 
in  the  City  of  Roanoke,  Virginia,  on  Thursday, 
the  14th  day  of  October,  1915,  at  10  o'clock  a.m., 
to  elect  Directors,  to  elect  independent  auditors 
to  audit  the  books  and  accounts  of  the  Company 
for  the  fiscal  year,  to  consider  the  annual  report 
of  the  Directors  for  the  year  ended  June  30th, 
1915,  to  ratify  and  approve  all  action  of  the 
Directors  set  forth  in  such  annual  report  and 
in  the  minutes  of  the  Company,  and  to  trans- 
act such  other  business  as  may  properly  come 
before  the  meeting.  The  Stock'  Transfer  Books 
will  -be  Closed  at  3  o'clock  r.si.  Wednesday, 
September  29th,  1915,  and  rc-opencd  at  iO 
o'clock  A.M.  Friday,  October  15th,  1915. 
By  Order  ot  the  Board  of  Directors, 

E.   H.   ALDEN,  Secretary. 

A  CHILLE    SERRE,    LIMITED. 

The  Trinsfer  Books  will  be  Closed  from  the 
20th  to  the  30th  of  So])tember  inclusive  for  the 
preparation  of  Dividend  W:trrants. 


THE    GRAND    TRUNK    RAIL- 
WAY   COMPANY    OF    CANADA. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trims- 
fer  Books  of  the  Company,  so  far  as  regards 
the  Perpetual  Four  per  Ceiit.  Consolidated  Deben- 
ture Stock,  will  be  Closed  from  Saturday,  the 
18th  September,  to  Wednesdiur,  the  13th  October, 
1915,  both  days  inclusive. 

Warrants  for  the  Interest  accrued  to  the  30th 
September,  1915,  will  be  forwarded  on  the  13th 
October  next  to  all  proprietors  of  this  Stock 
registered  on  the  Books  of  the  Company  on  the 
18th   September,    1915. 

By  Order, 

H.     H.    NORMAN, 

Secretary. 
Dashwood   House, 
9  New  Broad  Street,   London,    E.C, 
-  10th  September,  1915. 


TTNION    BANK    OF    CANADA. 

yj  Incorporated  1865.     Head  Office,  WINNIPEG. 

Paid-up  Capital       $5,000,000 

Rest  and  Undivided  Profita  ...        3,600,000 

Total  Assets  over     80,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

LONDON  COMMITTEE  :  J.  Leigh  Wood,  Esq.,  C.M.G. ; 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

LONDON   OPFIOES  {  «e''fS!lS!'^.V'!-°- 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN   BANK  (Limited). 
Head  OIBce  :  38  Lombard  Street,  E.G. 

Subscribed  Capital  £1,078.875     0    0 

Paid-up  Capital     639,437  10     0 

Further  Liability  of  Proprietors...         639,'137  10    0 

Reserve  fund        350,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Aiiencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEGRAPHIO 

TRANSFER.   BILLS  NEGOTIATED  or  forwarded 

for    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.  U.  JANION,    Manager. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE  :    29  Threadneedlc  Street,  E.C. 


Paid-up  Capital 
Reserve  Puud 
Reserve  Liability 
of  Proprietors 


£9,550,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Receirin 
Deposits  for  fixed  periods  on  terms  which  may  be 
kjiown  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


NATIONAL  BANK  OF  NEW  ZEALAND 

I.l.MITKD. 

head  office— london. 

authorised  capital    £3,000,000 

subscribed  capital     2,250,000 

Paid-up  Capital  750,000 

Reserve  Pund 685,000 

DNCAIiED  CAPITAL  1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 
H.  FRESHWATER,  Secretary  and  London  Manager. 

17  Moorgate  Street,  Loudon,  E.C, 
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The  Treasun*  *iM  been  consu 


li«^  nnder  the  notillcalion  of  the  18th  January,  Wlfl,  and  rai^08  no  objection  to  the  isBue  ot  the  witliinmentioned  ohares 
.  1    •,    ."•■\V~,;r„";  ;on,r,h?.f  ?„  eonluLnnc  w^^^^  ha.e  or  have  not  any  objections  to  the  new  issues,  the 

T^Z"l"i;H:n;f.'.^;r'n"Jo™l.\':timy7^^^^  o'  "»•  ^•"■"■"-^^  -  '-■  '"«  correotnes.  of  any  o(  the  statements  made  or  opm.ons 

"^TiTc^sVecia/^'nnLSo'I'ol'il,..  Committee  o(  the  stock  E^efianeo  has  been  granted  tor  dealing  In  these  shares. 

The  U>t  o(  Applications  lor  purchase  »!ll  close  on  or  before  the  fourteenth  day  of  September.    10  1,'!, 


(MOTOR     ACCESSORIES),     LIMITED. 

,Inc..riH)r;itvii  iiiKl.T  tl.,'  1  .mii.iiiir,   V'-:-,  1;"~  »»'i  I'-"". 

Contractors  to  the  Admiralty  and   War  Office. 

Manufacturers  of  Munitions,  Motor  &  Aeroplane  Accessories,  Speedometers,  Carburettors,  Self  Starters,  Lighting  Sets,  etc. 
CJ1.I>IXAL  -  -  £200,000. 

Divided  into  200,000  Ordinary  Sitaros  of  £1  each. 

NO  Debentures  or  Preference  Shares  can  do  issued  without  the  sanction  of   the   Ordinary  Shareholders. 

OFFER  FOR  SALE  OF  100,000  ORDINARY  SHARES  OF  £1  EACH 

Being  the  Balance  of  the  above-metntioned  200,000  Shares. 

THE  LONDON  CITY  ANO  MIDLAND  BANK 

Limited.  Threadneedle  Street.  EX..  and  Branches.  ,u,  ;u.ti,on^>aon 

The  British,  Foreign  and  Colonial  Corporation,  Ld. 


appheat-ons  ^^^^  -^  ^Isl  pcr  Share, 

i:!lT^l  ^'on  Application  :  5s.^.  per  Share  on  Ut  OcT.  1915  : 
3s    6d  „         ..       Acceptance:  10s.  Od 1st,  uec,  isw  , 

The  dividend  at  the  rate  paid  on  the  issued  Ordinary  CaPital  of  the 
Company  for  the  current  financial  year  """  """!,X"  It  "octob"  915^ 
the  date  of  Acceptance,  upon  5s,  per  Share  '"/"''•«/«  interest  at  the 
and  upon  10s.  per  Share  from  the  1st  December,  1915  ,  interest  at  tne 
«te  of  10  per  cent,  per  annum  wUl  be  charged  on  overdue  mstalments. 

Xttees  ha"  the  right   to    pay   up   in  full   on   Acceptance   or  the    Is. 


l,e 


October,  1915,  under  discount  of  5  per  cent,  per  annum. 

P-irtuMil-irs   of    the    position    of    the   Comi.anv    mil 
f„n;"in".    Wter   from\Mr.    SAMCEL   SMITH,   the   Chairman   of 
Company,   viz.: — 


found    in  the 
the 


W„ 


SpJedonnJtcr  House,  Great  Portland  Strec^.^^  London^  ^^^^ 
To  the  British,  Foreign,  and  Colonial  Corporation.  Limited,  57  Bishops- 
Dear  *Sirs— With  regard  to  the  100,000  shares  of  £1  each  which 
vou  have  purchased,  and  which  1  understand  .vou  are  about  to  offer 
■for  sale,  1  submit  herewith  the  followinfr  piirtuulars  relative  to  the 
Company  : —  j  „.        • 

Organisation  and  Directors. 

The  firm  of  S.  Smith  and  Sons  was  established  in  1851,  and  the 
manufacturing  of  motor  aeeessories  inaugurated  in  1904  by  my  son, 
Mr  Gordon  Smith  (now  Managing  Director),  who,  with  myself  as 
Chairman,  and  the  other  present  Directors  of  the  Company,  viz., 
Messrs.  Charles  W.  Nichols,  Reginald  .\ldin  Smith,  and  George  H . 
Arnold,  have  continued  to  manage  the  business,  which  from  the  out- 
set has  shown  steady  and  continuous  expansion,  whilst  the  eon- 
tinuitv  of  management  has  been   preserved. 

Toeope  with  the  rapidly  growing  business  it  became  necessary  to 
provide  increased  manufacturing  facilities,  and  in  June  1913  Speedo- 
meter House,  179-185  Great  Portland  Street,  London,  W.,  was  ac- 
cordingly occupied.  These  premises  are  held  for  a  term  of  fnrty-two 
years  from  the  25th  M:ireh,  1915,  and  were  specially  constructed  for 
our  use.  They  contain  most  modern  and  completely  e<)uipi>ed  works, 
at  which  over  four  hundred  eiaplovees  are  engaj^ed. 

The  present  Companv,  S.  SMITH  AND  SONS  (MOTOR  ACCES- 
SORIES!, LIMITED,  was  formed  in  July  1914  to  acquire  and  so 
further  extend  the  business  and  provide  additional  working  capital. 
The  authorised  capital  of  the  Company  was  tlOO,000,  in  Ordinary 
Shares  of  £1  each,  of  which  50,000  shares  were  offered  for  public 
subscription  at  the  end  of  July  1914,  when  the  issue  was  fully 
subscribed.  The  increased  working  capital  thus  provided  was  ample 
for  all  the  Company's  requirements  at  th:it  period. 
Development  of  Business. 

Almost  immediately  iifter  the  new  Company  was  formed  war 
broke  out.  and  the  Directors  promptly  proceeded  to  establish  Branches 
in  the  most  important  British  Colonies  and  foreign  countries,  with 
the  view  of  capturing  the  trade  until  then  largely  in  the  hands  of 
Germans.  Branches  have  thus  far  been  opened  in  Australia. 
South  Africa,  New  Zealand,  Dutch  East  Indies,  and  Russia,  and  the 
results  already  to  hand  have  fully  justified  the  Directors*  expectations. 

Despite   the  general   disorganisation   of    business   for  the  first    few- 
months  following  the  outhre.ak  of  hostilities,  the  Compan.v's  turnover 
was  well  maintained,  as  is  shown  by  the  following  table: — 
For  six  months  from  .\ugust  1st,  1913.  to  January  31st.  1914      £47.156 

Corresponding  six  months  of  the  past  financial   vear 51.077 

For  six  months    from  February   1st.    1914.   to  July   3l5t.  1914       63.403 

Corresponding  six   months  of  the  past  financial  year 99,286 

Munitions  Work. 

Towards  the  end  of  1914  we  secured  Government  orders  for  muni- 
tions and  large  quantities  of  lighting  sets,  signalling  lamps,  aero- 
pl.ane  accessories.  &c.  During  the  present  year  further  important 
Government  orders  have  been  placed  with  the  Company,  which  will 
keep  its  works  fully  occupied  for  months  to  come. 
New  Freehold  Factory. 

Owing  to  this  additional  business  in  hand,  the  prospects  of  further 
Government  orders  and  other  profitable  developments  in  our  enter- 
prise following  on  the  conclusion  of  the  "W'ar  we  decided  a  few 
months  ago  to  provide  further  manufacturing  facilities  for  the 
Company,  A  factory  has  accordingly  been  erected  at  Crieklewood, 
London.'  N.W.,  so  designed  that  while  now  available  for  supplying 
the  Government  orders  it  will,  on  the  conclusion  of  hostilities,  be 
eminently  suitable  for  manufacturing  the  bulk  of  the  Company's 
specialities,  which  hitherto  have  been  largely  manufactured  for  it. 
This  freehold  factory  covers  upwards  of  an  acre  is  now  completed 
and  occupied  by  the  Company,  and  is  equipped  with  the  most  modern. 
eflBeient.  and  economical  plant  and  machinery  procurable.  The  cost 
of  the  factory  fully  equipped,  together  with  the  additional  plant 
on  the  Company's  original  premises,  is  approximately  £60,000. 

To  provide  for  this  outlay,  and  the  necessary  further  working 
capital  required  for  the  Company's  increased  business,  it  was  urani- 
mouslr  resolved  at  a  meeting  of  Shareholders  held  on  the  12th  Ji.ly, 


Profit. 

£7.993 

£8.324 

£12.581 

£15.181 


1915  to  increase  the  Company's  Share  Capital  by  the  creation  of  an 
Mildi'tiouiil  100.000  Ordinary  Shares  of  £1  each,  such  shares  when 
issued  and  fuUv  paid  to  rank  j«iri  jximu  with  the  original  .shares 
of  the  Com])anv.  The  Company's  authorised  and  issued  capital  will 
then  bo  £200.0(10,  all  in  one  class  of  share,  with  no  Debeuturi-  debt, 
which  will  provide  ample  cash  resources  for  the  Company's  reiiuire- 
mcnts,  .      ,    ,  .,       ,. 

The  following  Certificate  has  been  received  from  the  Company  s 
Auditors  ; 

Auditors'  Certificate. 
19   and  20  Union    Biink   Buildings,  Holliorn   Circus,  E.C., 

30th  July,  1915, 
"The    Directors,    S.   Smith    &   Sons    (Motor    Accessories),   Ltd. 

Dear  Sirs  —We  have  acted  as  .Auditors  of  S.  Smith  &  Sons.  Ltd., 
since  1906,  and  since  April  1911  separate  accounts  of  the  Motor 
.\ceessorv  Department  have  been   kept.  ,x         ^        .. 

We  eertifv  that  the  profits  of  the  Jfotor  Accessory  Department, 
after  allowing  for  Depreciation  of  Plant,  Machinery,  Fixtures  and 
Fittings  and  after  charging  in  each  .year  the  cost  of  opening  up  the 
Foreign  and  Colonial  Agencies,  but  before  charging  Interest,  Income 
Tax  and  Remuneration  of  Directors,  were  as  under  :— 
For  the  year 

ended  „   , 

3st  March.  .  .  Sal<-s 

iQio  .£81,440 

iq}|     £85,261 

ili^  ;;:    ;::    ;::    ...    ....    £100.694 

1915  (New  Company)     £117,864 

At  31st  March  1915  the  net  book  value  of  the  Assets,  less  Current 
Liabilities,  amounted  to  £93.179,  which  includes  nothing  in  respect  of 
Goodwill.  (Of  the  £15.181.  the  profits  from  March  31st,  1914  down  to 
the  completion  of  the  purchase  by  the  new  Company  after  its  formation 
in  the  following  July,  estimated  and  agreed  at  £4,000  arc  receivable 
by  the  Vendors.) 

Tours  faithfully, 

WILSON   WRIGHT   &   CO., 

Chartered    Accountants, 

Present  Rate  of  Profit. 

The  sales  for  the  period  from  March  31st.  to  Ju4y  31st,  1915,  have 
amounted  to  £74,467,  and  calculating  the  profit  on  sales  at  the  s,anK 
ratio  as  hitherto,  the  estimated  profit  for  the  four  months  is  £9,591, 
which  with  the  ascertained  profit  for  the  eight  months  ending 
31si  March,  1915,  makes  a  total  of  £20,772  for  the  first  year  s  tr:,d,ng 
of  the  Company  on  its  original  capital  of  £100,000. 
Dividend. 

From  the  above-mentioned  figures  it  will  be  seen  that  t^^  directors 
will  Z"  justified  in  recommending,  at  the  .^nnual  General  M-et,ng  to 
be  held  next  month,  the  payment  of  a  Dividend  c^.lO  per  cent,  for  the 
fwelve  months  ending  July  31st,  at  which  date  the  Company  s  fir.st 
financial  vear    ended. 

Prospects. 

With  the  increased  facilities  afforded  the  Company  by  the  new 
factorv  from  which  the  output  has  only  just  commenced,  and  basing 
their  estimates  on  actual  orilers  in  luind,  amounting  to  nearl.v  £260,000 
the  Directors  estimate  that  the  sales  for  the  current  year  wil  amount 
to  upwards  of  £350,000,  and  that  the  ratio  of  profit  secured  on  the 
turnover  last  vear  should  he  maintained.  On  this  basis  the  Compan.v  s 
profit  would  amount  to  u'pwards  of  £40,000.  i  vr  ,  n«!^» 

^  In  consequence  of  the  Company  fulfilling  Admiralty  and  War  Office 
requirements,  and  of  the  continual  public  demand  for  the  Company  s 
well-known  trade  productions,  stocks  have  been  largely  depleted  and 
vUl  have  to  be  replenished.  This  fact,  together  with  the  impetus 
which  the  Companv's  business  is  likely  to  experience  on  the  conclusion 
of  hostilities,  owing  to  the  enormous  wastage  occasioned  by  the  «  ar, 
narticularlv  in  commercial  vehicles  which  have  been  commandeered, 
leads  the  Directors  to  anticipate  a  large  trade  so  soon  as  peace  is 
declared  and  the  Russian  and  other  Agencies  that  have  been  created 
are  fuUv  organised  and  established.  As  showing  the  wide  scope  of 
the  Com'panv's  business,  it  may  be  stated  that  the  customers  on  its 
books  number  upwards  of  15,000. 

The  prospects  of  the  Company  after  the  conclusion  of  the  \\  ar  are, 
therefore,    extremely    favourable. 

I  am,  vours  faithfuUv, 

SAMCEL   SMITH,    Chairman. 

It  will  be  seen  that  the  Company's  new  works,  while  constructed 
to  serve  national  purposes,  have  been  so  designed  as  to  leave  the 
Companv,  after  the  conclusion  of  peace,  m  possession  of  a  new 
building  equipped  with  the  most  modern  plant  for  the  manufacture  of 
its  own  specialities.  The  figures  relating  to  the  turnover  show  that 
quite  apart  from  War  orders,  the  business  is  expanding  at  a  rapid 
rate  The  trading  profits  for  the  first  twelve  months  of  the  Com- 
panv's existence,  as  shown  above,  are  equal  to  20  per  cent,  on  its 
capital,  and,  as  the  Chairman's  letter  shows,  it  is  anticipated  that 
this  rate  of  profit  will  be  fully  maintained.  .,„.,.„ 

Application  will  be  made  in  due  eour.se  for  a  Special  Settlement 
and  Official  Quotation   for  the  shares  now  offered. 

\.  Brokerage  of  3rf.  per  Sh:ire  will  he  paid  in  respect  of  public 
applieaticns  Tii-arinj,'  th.-  st;im)>  >.f  a  l.n.ker  or  other  approved  agent. 
Circulars  and  Forms  of  Application  can  be  obtained  from  The 
London  City  &  Midland  Bank.  Ltd..  Tlireadneedle  Street.  London. 
E  C.  or  Branches  :  The  British.  Foreign  &  Colonial  Corporation, 
Ltd..  57  Bishopsgate,  London,  E.C.,  and  Messrs.  Myers  &  Co., 
6  Throgmorton  Street.  London,  E.C. 
London.  8th   Septemlx-r,  1915. 
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T  OKDON      AND      BRAZILIAN 

I    J  BANK,  LIMITED. 

7  Tokenhoose  Yard,  E.O. 


SUBSCRIBED    CAPITAL,  125,000 

Shares  of  £20  each           £2,500,000 

PAID-UP   CAPITAL           1,250,000 

BESERVE   FUND              1,400,000 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pernambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States. — New  York  (Agency).  France. — Paris 
(6  Rue  Scribe).     Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 


BANK     OP    NEW     ZEALAND. 
Incorporatid  29^/i  Juli/^  1801. 
(Bankers  to  the  New  Zealand  Government.) 
NDON  Office  :— l  Queen  Victoria  St.,  London,  E.O. 


London ( 

AUTHOEISED   CAPITAL     ...     £5,500,000, 
SUBSCRIBED    CAPITAL  : 
Four  per  Cent.  Guaranteed  Stock 
"  A "     Preference     Shares    issued 

New  Zealand  Government    ... 
*'  B "     Preference     Shares    issued 

New  Zealand  Government   ... 
Ordinary  Shares 


to 


to 


£528,988 
500,000 


250,000 
1,500,000 


£2,778,988 


Reserve  Fund  and  Undivided  Profits  ...      £2,057,170 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS   DRAFTS  on  its  Offices  in  New  Zealand, 

Australia,  Fiji  and  Samoa. 

Remittances  made  bv  telegraphic  transfer. 

ALEXANDER   KAY,  Manager. 


P 


RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BAES,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID         -  -  £118,000.000 


T 


HE    ANGLO-SOUTH 

AMERICAN    BANK,   LIMITED. 


Authorised  Capital — 
Subscribed 
Unissued  ... 


...  £4,.500,000 
600,000 


■  £8,000,000 


...  £2,250,000 
...  1,400,000 
...     2,250,000 


,  £5,000,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  ...         

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors 

Head  Office  :  OLD  BR04D  Street,  London,  E.O. 

Paris  Branch :    19    Boulevard    des   Capucines   and 

23  Rue  de  la  Paii. 

Hamburg  Branch  ;    3  Adolphsplatz. 

New  York  Agency  :    60  Wall  Street. 

Branches  and  Correspondents  in  all  the  principa 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issued. 
The  Purchase  and  Sale  of  Pimds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  be  ascertained  on 
application. 


rnHE 


ANGLO-EGYPTIAN 

BANK,    LIMITED. 


SUBSCRIBED   CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000. 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Uan- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

Bankers  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

Tlie  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants'  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 
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THE     STATIST. 


[September  11,   1915. 


MONEY. 

In  the  days  of  inflation  and  distended  credit,  the  best 
thing  that  can  happen  to  the  Money  market  is  to  have 
as  httle  history  as  possible,  and  to  make  slow  and 
gentle  progress  towards  normal  conditions.  Any 
sudden  or  violent  change  in  financial  affairs  causes  so 
much  disturbance  that  even  improvement  should  be 
veiy  gradual  if  its  effect  is  to  be  really  salutary. 
Prom  this  point  of  view,  the  events  of  the  week  may 
be  called  satisfactory.  A  moderate  amount  of  gold 
has  been  returned  from  circulation,  or  hoarding,  at 
home;  a  rather  larger  amount  has  been  taken  for 
export ;  discount  rates  have  been  kept  steady,  and  the 
endeavour  to  maintain  an  effective  agreement  in  loan 
rates  has  been,  on  the  whole,  successful ;  a  round 
10  miUions  has  been  taken  off  the  Government  securi- 
ties held  by  the  Bank  of  England  ;  the  Board  of  Trade 
returns  have  shown  a  moderate  reduction,  as  compared 
with  those  for  July,  in  the  extent  of  our  adveree 
trade  balance;  and  the  New  York  Exchange  has 
achieved  a  slight  recovery. 


All  these  things  are  to  the  good,  and  the  pace  of 
improvement,  though. slow,  is  perhaps  as  fast  as  the 
market  wants  in  its  present  very  sensitive  condition, 
except  that  in  the  matter  of  the  adverse  trade  balance 
we  should  welcome  a  much  more  speedy  reduction  in 
the  volume  of  value  of  our  imports.  It  is  all  to  the 
good  that  we  should,  during  this  crisis,  reduce  to  a 
minimum  the  amount  of  gold  that  we  use  in  home 
trade.  Paper  is  just  as  efficient  as  gold,  as  long  as 
it  is  well  backed  by  metal  and  confidence,  as  a  medium 
of  exchange;  and  since  gold  is  one  of  the  few  com- 
modities that  are  certain  of  acceptance  abroad  in  pay- 
ment for  the  goods  that  we  need  for  ourselves  and 
our  Allies,  the  less  of  it  that  is  wasted  in  circulation 
the  better.  It  is  also  satisfactory  that  we  should  be 
shipping  gold  freely  and  showing  that,  even  in  the 
days  of  the  biggest  war  ever  fought,  we  are  still  the 
only  nation  that  understands  that  a  holding  of  cash 
is  for  use  not  ornament,  and  that  we  have  no  hesita- 
tion in  parting  with  it  to  meet  payments  that  help  us 
to  victory.  Dr.  Helfferich,  whose  speech  in  the  Ger- 
man Eeichstag  is  dealt  with  in  another  column,  main- 
tains that  we  have  in  vain  tried  to  follow  the  example 
of  the  Reichsbank  in  piling  up  a  mountain  of  gold. 
There  he  wrongs  us,  for  we  have,  and  have  had,  no 
such  ambition.  This  is  one  of  the  matters  in  which 
we  have  always  beaten  Germany.  No  centre  can  be 
a  great  international  banker  until  it  is  as  ready  to 
let  gold  go  as  to  take  it  in.  Berlin  has  never  found 
this  out,   or  has  not   had  the  courage  to  act   on  it. 


The  behaviour  of  the  Discount  market  is  all  that 
can  be  expected  in  present  conditions.  It  might  be  more 
satisfactoiy  if  the  Bank-rate  were  really  effective, 
that  is,  if  the  market  rate  for  three  months'  bills  were 
closer  to  the  official  level.  But,  as  we  pointed  out  a 
week  ago.  Bank-rate  is  now  hardly  a  factor  in  the  ex- 
change position,  which  is  dominated  by  our  huge  pur- 
chases in  America  and  our  restricted  power  to  export. 
The  real  problem  that  has  now  to  be  dealt  with  by  the 
Money  market  is  the  restoration  of  its  status  to  some- 
thing like  the  pre-war  conditions.  At  present  it  is 
suffering  from  a  condition  of  inflation  which  makes  its 
whole  life  artificial,  and  leaves  it  no  principles  to  work 
by.  The  extent  of  this  inflation  is  marked  by  several 
symptoms,  the  most  notable  of  which  is  the  increase 
of  no  less  than  135  millions  in  the  Bank  of  England's 
holding  of  securities  since  July  15,  1914.  This  in- 
crease is  now  chiefly  due  to  causes  over  wliich  the 
market  has  little  or  no  control.  Originally  it  was 
brought  about  by  the  Bank's  huge  advances  to  accep- 
tors to  meet  bills  against  which  they  had  received  no 
remittances.  The  greater  part  of  these  advances,  how- 
ever, has  long  ago  been  liquidated,  and  it  is  under- 
stood that  the  rest  of  them  has,  been  taken  over  by  the 
Government.     This  being.so,  and  since  we  know  from 


the  published  statements  of  income  and  expenditure 
that  the  Government  has  repaid  the  Bank  about  160 
millions  in  all,  it  is  rather  difficult  to  understand  why 
the  Bank's  holdings  of  securities  are  still  so  high. 
Advances  to  Allies  and  to  holders  of  War  Loan  pre- 
sumably account  for  it.  Whatever  the  cause,  the 
market  cannot  Be  healthy  until  this  big  turnover  of 
book-keeping  credit  is  cut  away.  The  decjease  of 
10  millions  in  the  Government  securities  is  thus  a 
movement  in  the  right  direction,  which  ought  to  be 
continued  steadily  and  rapidly. 


This  is  no  mere  academic  contention  in  the  interests 
of  pretty  book-keeping.  It  is  a  matter  of  great  prac- 
tical importance,  affecting  our  whole  financial  posi- 
tion. Inflation  helps  to  produce  high  prices,  over- 
consumption,  adverse  exchanges,  and  all  the  evils 
from  which  our  finance  is  now  suffering.  Its  reduc- 
tion will  not  cure  them  all.  Several  other  doctors  are 
required  for  a  cure,  especially  the  wise  physician 
who  will  lower  the  patient's  diet  by  means  of  wide- 
spread and  bold  taxation.  But  the  surgeon  who  will 
reduce  the  inflation  in  the  Bank  of  England's  assets, 
and  the  consequent  artificial  distension  of  its  liabilities, 
and  so  ultimately  of  the  public's  buying  power,  will  be 
doing  much  to  oring  our  economic  temperature  down 
from  it  present  feverish  level. 


It  is  almost  a  matter  of  surprise  that  discount  rates 
should  be  firmer,  having  regard  to  the  very  small 
number  of  bills  now  coming  to  market.  Possibly 
dealers  may  be  anticipating  greater  activity  in  the 
Bill  market  when  the  -American  exchange  problem 
has  been  dealt  with,  and  there  is  an  idea  that  at  the 
end  of  next  month  the"  Bank  of  England  may  raise 
the  rate  for  Treasury  bills  to  4f  %.  The  only  reason 
probably  for  deferring  an  advance  until  the  end  of 
next  month  is  that  until  the  War  Loan  is  fully  paid 
up.  Treasury  bills  can  be  sold  to  the  Bank  at  4-^% 
in  connection  with  "call  "  payments.  Money,  too, 
is  gradually  improving  in  value.  Brokers  who  could 
boiTow  over  the  night  at  3i%  now  quote  4%  as  the 
minimum,  whilst  the  volume  of  money  offering  for  a 
week  at  4:}%,  that  is  to  say  at  }%  below  the  conven- 
tion rate,  has  almost  disappeared. 


METROPOLITAN  WATER  BOARD  BILLS. 

Tenders  will  lie  received  at  the  Bank  of  England 
on  Monday  next,  September  13,  for  Metropolitan 
Water  Board  bills  to  the  amount  of  £1,300,000,  of 
which  £1,000,000  will  be  in  replacement  of  bills  fall- 
ing due  on  the  18th  instant.  The  new  bills  will  be 
dated  September  18,  1915,  and  will  be  payable  at  six 
months   after  date — namelv,    on  March  18   next. 


BANK  OF  ENGLAND. 

Th.^nks  to  the  growing  disposition  on  the  part  of  the 
public  to  economise  in  the  use  of  gold  by  accepting 
notes,  the  inflow  of  gold  from  home  circulation  is 
doing  much  to  counteract  the  withdrawals  of  gold  for 
export,  which  have  lately  been  heavy.  During  the 
week  ended  Wednesday  night  the  Bank  lost  more 
than  £2  millions  of  gold  for  export-;  but,  owing  to 
the  continued  inflow  of  coin  from  the  country  which 
has  now  been  steadily  in  progress  since  the  first  week 
of  July,  the  net  result  was  a  loss  in  the  bullion  item 
of  £954,037.  As  at  the  same  time  there  was  a  con- 
traction in  the  circulation  of  the  Bank  of  England 
note,  the  reserve  was  reduced  to  £420,097.  .\s  against 
this  srnall  rediiction  in  the  resen-e  there  «'as  an 
actual  decrease  in  the  deposit  liabilities,  and  the  ratio 
was  raised  nearly  1%  to  25.11%,  which  is  the  highest 
since  the  middle  of  March.  There  was  a  reduction 
of  £10,000.000  in  the  Government  securities,  offset 
by  a  decrease  of  £8,348,000  in  the  public  deposits- 
movements  which  are  doubtless  connected  with 
some  big  payments  by  the  Treasury  to   the   Bank  of 
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Eugland.  The  uet  result  was  a  further  reduction  in 
bankers'  bahinces,  or  other  deiiosils,  of  £1,;>7'J,000, 
and  this  item  at  £65,943,000  compares  with 
£i24,63l3,0(.»0  tlil-ee  weeks  ago.  Such  a  heavy  re- 
duction should  be  in  itself  sufficient  to  lead  the  market 
to  anticipate  higher  rates  fqr  money,  if  only  from 
a  sentimental  point  of  view.    T 


HONEY  IN  NEW  YOBK. 

The  last  return  of  the  New  York  Clearing  Banks 
showed  an  addition  of  £5,242,000  to  the  deposits, 
raisinfj  the  total  to  the  record  figure  since  the  last 
banking  reform  of  S56i2,980,000.  This  increase  was 
partly  due  to  an  expansion  of  £1,298,000  in  the  loans. 
There  is,  however,  a  further  increase  of  £4,012,000 
in  the  reserve,  and  the  total  of  £134.312,000  is  also 
a  record.  The  surplus  has  consequently  increased 
£3,074,000  to  £41,904,000,  which  is  nearly  £2U 
millions  higher  than  at  the  beginning  of  the  year. 
Money  in  New  York  remains  extremely  cheap,  whilst 
the  exchange  recovered  somewhat — that  is  to  say, 
moved  in  favour  of  Europe — as  a  result  of  the  an- 
nouncement that  indications  for  a  settlement  of  the 
exchange  position  are  likely  to  become  active  shortly. 
Rates  for  prime  commercial  paper  and  for  call 
loans  in  New  York  are  as  follows  :  — 


Sept.   9, 1915  ... 
a«pt.  10, 1914  ... 


Prime  paper  ...  Jl-3i% 
6-7% 


Call  money  ...  2% 
6-8% 


POSITION  IN  INDIA. 

As  the  imports  into  India  continue  light,  the  advent 
of  the  active  export  season  has  had  a  rather  pro- 
nounced influence  upon  the  exchange  market.  India 
is  just  now  busy  with  jute  exports  and  the  demand 
for  remittances  is  growing.  It  may  be  remembered 
that  the  10  lacs  of  Council  remittances  offered  last 
week  were  covered  three  times.  On  Wednesday  last 
20  lacs  were  offered  and  they  were  covered  more 
than  eight  times.  Higher  rates  were  consequently 
expected,  and  applicants  at  the  minimum  rate  got  11% 
only.  The  amount  to  be  offered  next  r,eek  has  been 
further  raised  to  40  lacs,  and  this  large  increase  seems 
to  be  justified  by  the  fact  that  since  the  allotment 
no  fewer  than  19  lacs  have  been  sold  specially.  The 
last  return  of  the  Currency  Department  shows  very 
little  change  in  the  position.  The  notes  in  circula- 
tion are  two  lacs  higher  at  6,641  lacs.  Against  this 
increase  the  coined  silver  is  one  lac  higher  at  3,992 
lacs,  and  the  gold  is  also  one  lac  higher  at  634  lacs. 

The  following  are  the  minimum  Hates  of  Discount 
current  in  India  :  — 

Bombay  ...  6  per  cent.  (Juno  2, 15)    |    Benpil  ...  5  per  cent.  (Jane  4,  'IS) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
September  8,  are:  — 


BtLU, 
It*t«.  Tendered. 

•.    d.  Rs. 

1  3H  5,20,000 


Accepted. 

Bs.  % 

69,000        11 


Total 


5,20,000        59,000       — 


Rate. 
<.  d. 
ISH 

It'' 


TKtKOBAPHIC  TrAMFKBS. 


Tendered. 

Ra. 

78,00,000* 

3,00,000 

80,05,000 


Aocepted, 

R3.       % 

8.19,000    11 

3,00,000  100 

8,22,000     11 


161,06,000      19,41,000     — 


Grand  Total 


Offered. 
Rs.  20,00,000 


Accepted. 
Bs.  20,00,000 


Total 
'  Deferred. 

Tendered. 
...  Rs.  1,66,25,000 

The  .\inount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows:  — 

-Telegraphic  Transfers.— ^ 
Hs.     Average.  Minimam. 


-Bills.. 


Ba.        Average.  Minimam. 


Oalcatte 

Bgnbay 

Madras 


59,000 


8.19,C00»  1/3.96B 

3,52,000  1/4 

2,35,000  1/4 

5,55,000  1/4.017 


1/3.968       1,'3|5 

•  Deferred. 

The    following    Special    Sales    have 
made :  — 

Ri. 

25,000 

40,000 

135,000 


1/3S! 
1/4 
1/4 
1/4 


Bills  on  Oalontta  

Bills  on  Madras 

Telegraphic  Transfers  on  Calcutta 


since    been 


At 

1/4 
1/4 
1/V, 


Prom  April  1  to  September  7  inclusive  the  Council  have  granted  remit- 
tances tor  Ks.  3,27,18,983.  realising  £2,178.600.  Up  to  Soptembep  8 
of  last  flnancial  year  tlje  total  Bills  and  Transfers  sold  was  Rs  6  38  46  332 
realising  £3.593.680.  The  total  sales  for  the  week  ended  September  7 
•mounted  to  Rs.30,00,000.  realising  £199,906.  The  amount  to  be  offered 
for  tender  next  Wednesday  will  he  Increased  to  40  lacs. 


SILTER. 

B.\R  silver,  whicli  rose  U.  to  -I'^fid.  last  week,  further 
advanced  to  2'Md,  per  ounce  this  week.  Tiiis  is  the 
highest  price  touclied  since  September  6.  There  has 
been  a  set-back  of  Ad.,  so  that  the  quotation  on 
balance  is  -^d.  higher  on  the  week.  There  has 
Ijeen  a  little  baying  for  the  Continent,  and  there  have 
been  inquiries. for  India.  Messrs.  Samuel  Montagu 
and  Company  say  "  the  United  States  Treasury  by 
purchasing  300,000  ounces  each  week  is  mainly 
responsible  for  the  improvement  in  rates."  China  has 
been  inclined  to  sell,  but  not  sufficiently  to  affect  the 
market.  The  United  Slates  Treasury  is  still  a  weekly 
buyer. 


London  ... 
India  ... 
Exchange 


Sept.  3         4 
23*         234 
Hoi     Rs.59ti 
1 1/4         1,4 


6 

23  H, 
601 
1/4 


7 
23S 
801J 

1/4 


8 
238 

60rt 
1/4 


9 

23fi 
60  )i 
1/4 


10 
23S 

60ii 
1/4 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration.— FiJe  Emergency  Rules 
as  to  conditions. 


TICKET  DAY. 


PAY  DAY. 


CONSOLS. 
Fri.,     Oct.     1 


Settlement  l  Tues.,  Sept.  28  I  Wed.,  Sept.  29 

Days         1  Wed.,  Oct.    13  I  Thurs.,Oct.  14  |  Fri.,     Nov.    5 

There  is  ground  for  the  hope  that  with  much  shed- 
ding of  old-fashioned  and  prejudicial  ideas  the  archaic 
practice  of  transferring  Government,  &c. ,  inscribed 
stocks  may  be  modified.'  In  the  past  the  transfer 
could  only  be  effected  by  either  the  jjersonal  attendance 
of,  say,  Mr.  A.  at  the  transferring  agency,  usually  the 
Bank  of  England,  one  of  the  large  London  banks,  or 
the  Crown  Agents  for  the  Colonies,  or  else  by  expensive 
power  of  attorney  to  a  broker  or  other  individual  to 
attend  on  A.'s  behalf.  The  inconvenience  frequently 
attaching  to  personal  attendance  in  the  cases  of 
holders  in  the  provinces  is  considerable,  especially  so 
when  the  stock  stands  in  the  joint  names  of  two  or 
possibly  more  individuals.  The  procedure  by  power 
of  attorney  is  even  more  cumbrous,  involving  the 
application  by  the  broker  to  the  bank  for  a  power  to 
be  prepared,  the  forwarding  of  the  power  to  the  client 
for  execution,  the  lodging  at  the  Bank  of  the  executed 
power,  the  confirming  that  the  power  is  in  order,  and, 
finally,  the  attendance  of  the  individual  designated  in 
the  power  accompanied  by  the  broker,  who  has  to  be 
present  for  identification  purposes.  In  fact,  the 
methods  adopted  in  tlie  days  when  old  Tony  W^eller 
attended  at  the  Bank  of  England  to  transfer  his 
"Reduced  Counsels"  has  with  very  few  alterations 
held  good.  We  welcome  signs  of  relaxation  of  the 
cumbrous  procedure  so  long  endured. 


We  fail  to  see  and  have  never  heard  any  valid 
reason  to  the  contrary  adduced  why  the  more  modern 
form  of  transfer  by  deed  now  apparently  being  recog- 
nised has  not' Deen  adopted.  Transfers  with  the  signa- 
ture of  the  purchaser  would  automatically  provide  a 
specimen  signature  for  reference  when  the  stock  was 
sold.  By  the  personal-attendance  procedure,  although 
it  has  been  a  recommendation  that  stock  should  be 
"  accepted  "  by  the  purchaser,  it  is  not  obligatory,  and 
has  been  rareTy  done,  in  which  case  no  signature  can 
be  re'erred  to.  It  may  be  argued  that  the  modern  form 
of  transfer  lends  itself  more  readily  to  fraud,  but  the 
latter  element  is  also  present  in  the  existing  system, 
as  has  been  witnessed  in  several  cases  of  impersona- 
tion. 

Numerous  Colonial  Government  and  Corporation 
issues,  in  especial  Canadian  descriptions,  are  transfer- 
able by  deed,  and  the  whole  of  the  vast  capital  of 
British  railways  is  passed  from  seller  to  purchaser  by 
similar  means  with  a  minimum  of  trouble  to  the 
parties  to  the  transaction.  It  is  to  be  hoped  that  a 
great  change  in  procedure  will  gradually  be  brought 
about. 
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CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

By  Its  new  Act  (1914)  Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

OS  well  as  the 

OLrBROY    AND    THKIR    REL&TIYES, 

are  admissible  to 

ALL   BENEFITS   OF   THE   SOCIETY, 

Including  the  right  to  share  In  BONUSES. 


••  Wlthout-Ppoflt "  Policies,  open    to  the    General   Public,   at 

exceptionally  low  rates. 

Office :     2    &    3    THE    SANCTUARV)    8.W. 


Incorporated 
A.D.  1720 


Head  OHIce  : 

ROYAL  EXCHANOE,' 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-Olass,   Bursrlary, 

Hmployers'    Liability, 

Live  Stock,  Third  Party, 

Fidelity  Guarantees. 


Annuities. 

special  Terms 
are  granted  in 
cases  wbere  health 
is  Impaired. 

The  Corporation  it  prepared  to  act  at  TRUSTEE  ami  EXECUTOR, 

Apply  tor  i^U  partleolars  of  all  claBses  of  Insurance  to  the  Secretary- 
Head  OOce  :    EOTAI.  EXCHANOE,  LONDON,  £.& 
Weat  End  Brancb  :  .M  itU.  UALL,  S.W. 


SMALL  SUMS 

Can  be  Invested  In  a 

GUARANTEED  SECURITY 

QIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


Our  recent  inquiries  in  connection  with  the  Far 
Eastern  Eand  lead  us  to  form  the  opinion  that  the 
strength  of  tliis  market,  which  has  been  the  main 
feature  of  the  African  department  for  some  weeks 
past,  is  perfectly  justified.  "While  the  Rand  market 
as  a  whole  has  been  steady  to  strong,  leading  move- 
ments have  been  in  Eastern  Rand  shares.  In  other 
departments  there  is  little  feature  of  interest.  In  the 
main  gold  shares  remain  very  steady,  and  the  fluctua- 
tions in  base-metal  shares  are  of  inconsiderable  extent. 
Prices  of  copper  descriptions  have  fairly  well  held 
their  ground.  The  legal  decision  elsewhere  referred 
to  in  respect  of  German  zinc-concentrate  contracts 
tended  to  impart  a  little  firmness  to  Broken  Hill 
securities. 


LATEST  CANADIAN  GOLD  DISCOVERY. 

News  was  received  early  this  week  of  a  "  rush  "  to 
what  may  prove  to  be  a  new  gold  field.  It  is  described 
as  at  Matheson,  presumably  the  county  division 
which  lies  immediately  north  of  the  Night  Hawk 
Lake  and  N.E.  of  the  Ontario-Porcupine-Holhnger- 
Dome  mining  region.  The  railway  passes  through  the 
division  of  Matheson,  being  continued  south-west 
through  the  Porcupine  and  beyond  to  the  Dome 
region.     It  is  represented  that  the  Provincial  Deputy- 


Minister  of  Mines  states  that  samples  he  has  seen 
run  2,000  oz.  gold  to  the  ton  of  quartz,  such  samples 
being  taken  from  a  shaft  over  100  feet  deep  in  what 
are  termed  the  Dobleleysen  claims. 


Oroville  Dredging — The  dredging  returns  from 
the  I'ato  area  continue  to  be  very  poor,  but  it  is 
officially  explained  that  thei'  dredge  is  still  working 
in  ground  outside  the  tested  area  in  order 
to  reach  a  new  pay  channel.  A  satisfactory 
piece  of  news  published  this  week  is  that  the  dredge 
of  the  Nechi  Mines  (Columbia),  in  which  the  Oroville 
is  largely  interested,  started  on  September  1,  and 
"  is  running  nicely."  The  first  returns  should  afford 
interesting  study,  as  the  ground  has  been  reported  to 
be  very  rich. 

Shamva. — In  March  1915  the  Company  announced 
a  first  interim  dividend  of  5%  on  account  of  the  results 
of  1915.  It  increased  the  distribution  to  7V%  in  June, 
and  this  week  announces  a  third  interim  distribution  of 
1\%.  making,  so  far,  a  total  of  20%. 

Shamva. — Issued  capital  £600,000,  in  £1  shares. 

Tons        Value  Per  Ex-  Per  Profit  Per  Price  of 

1914.    Crushed          £  Tivn  pense>i*  Ton            £  Ton  Share 

llmos.   449,315      271,606  12/1  181.431  8/1  90.175  4/0  — 

1915. 

Mar.qr.  136,821(a)  95,701  14/1  66,695  8/4  39,106  5/9  IJ 

June  qr.  148,201      116.574  15/9  59,408  8/0  57.166  7/9  1} 

July  ...    50,207        38,490  !5/4  23,210  8/1  18,280  7,3  l^xd 

•  Inclusive  of  royalty,  average  about  3.6rf.  per  ton  crushed. 
(at  Decreased  touaajie  due  to  heavy  rains  early  part  of  year. 

Dividends— 1915,  March,  5  ;  June,  1\  ;  S.jpt.,  7J  per  cent. 


THE   EASTERN   RAND.— IIL 

ESTIMATED   LIVES   OF  MINES. 

L.^ST  week,  after  setting  out  a  valuation  of  the  ore 
leserves  and  giving  a  contrast  of  what  such  valuation 
was  per  share  and  the  current  market  price,  we  in- 
dicated that  we  would  next  consider  the  subject  of  the 
lives  of  the  group  of  Eastern  Rand  mining  companies 
that  have  entered  the  stage  of  production,  and  which 
we  are  dealing  with  comprehensively.  In  respect  of 
some  of  the  companies  the  developments  have  dis- 
closed that  a  large  quantity  of  the  ore  exposed  is  of 
non-payable  grade.  With  some  others  strong 
evidence  has  been  secured  that  undeveloped  ai^ea  will 
be  found  of  the  more  payable  character  disclosed  in 
the  portion  of  area  that  has  been  opened  upon.  With 
the  Brakpan  mine,  for  instance,  zones  of  unprofitable 
ore  have  been  developed  and  indicate  the  probability, 
if  the  rest  of  property  lia^  ^"le.aanie  characteristics, 
that  possibly  about  half  tli&-_area  will  be  unpayable. 
With  the  enlarged  Kleiniptttein,  the  Government 
Areas,  and  the  Geduld,  the  extent  of  development  of 
these  huge  properties  makes  it  desirable  to  estimate 
in  a  like  manner,  which  linay-,  or  may  not,  prove  to 
be  ultra-cautious,  .  and.  it  would,  ,until  more  develop- 
ment has  been  done,  be  wise  to  regard  only  half  of 
each  of  these  areas  as  payable. 

It  is  only  a  few  years  ago  that  the  official  estimate 
of  the  New  Modderfontein's  area  ore  contents  was 
based  on  eliminating  25%  as  valueless.  In  the 
interval  since  such  discoveries  have  been  made  that  we 
consider  an  allowance  of  20%  for  possible  faults, 
poor  zones,  Ac,  is  ultra-consei'vative.  At  outcrop  the 
area  has  been  developed  to  south  in  the  Company's 
own  ground,  and  has  been  tested  at  the  circular  shaft, 
where  good  ore  has  been  encountered.  Then  also 
payable  ore  is  being  extracted  from  neighbouring 
properties,  both  east  arid  west,  and  lately  the  proofs 
of  payability  of  the  ilodderfontein  Deep  area  outside 
(to  south  of  the  Modderfontein  ground)  add  to  the 
probability  of  more  than  80%  of  the  Modderfontein 
area  proving  payable.  Still,  in  respect  of  the  New 
Modderfontein  property  we  will  make  an  allowance 
of  20%  so  as  to  be  what  we  regard  as  on  the  safe 
side.  When  we  come  to  descriptions  of  individual 
properties,  various  points  will  arise  to  be  considered. 
Meanwhile,   in  dealing  generally  with  the   region  we 
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ilo  nut-  de'.iiil  ifiisoiis  why  we  have  innde  other  in- 
dividual allowances  named  in  the  schedule  we  sub- 
sequently give.  In  such  schedule  we  also  give  esti- 
mates of  the  mill  tons  per  claim  in  the  net  areas 
assumed  as  payable.  Such  estimates,  we  may 
mention,  are  based  on  data  of  dip,  stoping  widths 
adopted,  and  an  average  allowance  of  15%  sorting 
to  convert  mine  into  mill  tons.  Though  the  calcula- 
tions based  on  above  data  are  very  rough  and  ready, 
they  afford  an  apjiroximate  indication  that  the  mines 
of  the  region  are  likely  to  have  long  lives. 

Approx.  Assmnod  HemainiiiK 

Allowance  Assumed    Favnt'te  U(-pd  to        to  he  I'pcd 

Total     percent,    ns  Ket    MiliT.iK    Initial  Net    Dec.  31,  lyU         from 
An-a   l"np«v«Wc   Pnvablo  per  Net  Total  Contents      Mill  Jan.  1,  1915 

Claims     Area        Claims        Clniin        Mill  Tons  Tons  Mill  Tons 

£ 
Kleinfontein.— Capitil,  £1,151.540,  in  £l  slurc*.  £175.010 
6^^  Debenturtf. 
•l,b61       E(.%  783  2i,C(0       •18.090,C&r'    ['Intact  Aron]  l?,C9.',CO0 

Van  Byn  Deep.— Capital.  £1,196,862,  in  £1  shares. 
7644     20%  610  20,CCO         12,2Ji,0CO  664,000       11,636,000 


Brakpan.  -Capital,  £750,000,  in  £1  shares. 
.J,  5CJ      ;0%  680  2?,^<jO         1?,630,000       2,Iir.',O0 


11,520.000 


Modderfontein  (New).— Capitil,- £1,400,000,  in  J:4  shares. 

((i)l.(5<j    ii.%  840  25.100         21,0iO,0CO  270,CCO        2Q,73<.,CC0 

(a)  Intact  or  partly  (le\"elope<i  at  June  3u,  1914. 

Modderfontein  B.— Capital,  £700,000,  in  £1  s-hares. 

1.4(X)       3C<'o  tSO  21.7/0         21.295i400       l,295.tC0        ZO.OOO.OCO 

Modderfontein  Deep.—   ;ipital,  £500,000,  in  £1  .<ihares. 
377J      U%  iil  2  .aO  8,3S9;S6J         Ii.tict  8,389,960 

Government  Areas. — Capital,  £1,4<30,OCO,  iu  £1  .shares. 
2,633       50<\,        1,316  23.0(0         30.23?;0C0  100,000        30,168,000 

Gednld.— Capital,  £970,000,  in  £1  shares.- 
2),eC0       5C%        1,240  22,950         2f,453,000  863.000         27,595,0CO 

Tlie  outcome  of  the  above  calculations  is  an 
estimated  quantity  of  mill  tons  '  'available  from 
Januar}-  1,  1915,  for  each  Company  named.  The  life 
of  each  mine  consequently  depends  on  what  average 
amount  of  ore  is  treated  per  annum,  and,  in  view  of 
the  annual  consumption  as  at  present  being  hkely  in 
several  instances  to  be  increased,  we  \vould  give  the 
sum  up  of  life  of  each  mine  separately,  noting  special 
■features  of  future  outlook  as  to  policy  of  increase 
of  plant.  We  defer  consideration  of  profit  results  to 
future  articles,  wherein  seriatim  we  propose  to  deal 
with  each  individual  Company. 

Kleixfonteik. — In  respect  of  the  initial  (old) 
Kleinfontein  area  of  364  claims,  there  is  still  a  fair 
extent  of  intact  ground  to  operate  on,  but  the  amal- 
gamation of  the  gold-bearing  areas  of  the  Benoni  and 
Apex  companies  into  the  enlarged  Kleinfontein  Com- 
pany were  reported  to  mean  a  total  intact  area  of 
1,567  claims.  The  present  plant  operating  has  a 
capacity  of  650.000  tons  a  year,  but  it  is  probable  that 
use  of  the  Benoni  mill  will  increase  the  total  capacity 
to  about  1,000,000  tons  annually,  giving  a  life  of,  say, 
18  years. 

Vak  Ryx  Deep. — The  capacity  of  the  plant  has 
attained  a  rate  of  output  equal  to  530,000  tons  per 
.annum,  which  quantity  used  annually  would  give  the 
property  a  life  of  nearly  22  years. 

Brakpak. — The  average  use  of  750,000  mill  tons 
^r  annum  gives  a  life  of  over  15  years. 

Modderfontein  (New). — Though  the  present  rate 
of  output  is  630,000  tons  a  year,  additional  plant 
ordered  and  likely  to  be  operating  by  about  the  middle 
of  1916  will  raise  the  output  to  some  1,100,000  tons 
a  year,  and  the  life  may  be  put  at  approximately 
19"/o  20  years. 

Modderfontein-  B. — The  rate  of  output  annually 
has  been  gradually  increased,  and  has  now  attained 
about  540,000  tons.  The  use  of  such  quantity  would 
mean  a  life  of  37  years. 

Modderfontein  Deep. — The  addition  to  plant 
that  has  been  ordered  will  raise  the  mill  capacity  next 
year  to  480,000  tons  per  annum,  and  such  quantity 
used  annually  would  mean  a  life   of  about  17  years. 


The  prohahility,  howevf-r,  is  that  with  a  present  much 
wider  sloping  than  appeared  likely  to  be  adopted 
the  net  mill  tons  per  claim  will  exceed  the  26,000  tons 
per  net  claim  assumed  above. 

Government  Areas. ^The  plant,  now  ordered  to 
be  doubled,  when  all  in  use  will'  probably  be  able  to 
deal  with  about  1,100,000  mill  tons  a  year,  and  such 
annual  consumption  would  give  the  mine  a  life  of. 
about  27  years. 

Gedui.d. — The  plant  has  already  been  extended  to 
a  present  capacity  of  some  310,000  tons  a  year;^ 
Such  r.ate  means  a  life  of  abodt  90  years.  There  is 
the  probability  of  early  decision  to  increase  the  plant. 
Even  were  the  plant  to  be  doubled  a  life  of  45  years 
suggests  the  adoption  of  a  policy  of  still  further  ex- 
tension, to  later  on  deal  with  the  very  large  area  of  the' 
Company. 

The  up-to-date  returns  given  below  of  recent 
results  of  cnishings  are  useful  for  reference,  but  it  has' 
to  be  borne  in  mind  that  they  relate  to  past  operations, 
and  in  a  majority  of  cases  the  addition  Ijeing  made  6r" 
contemplated  as  to  extension  of  plant  will  have  im-,' 
portant  influences  in  adding  to  profits.  In  calculating 
lives  as  we  have  done  above  we  have  reduced  the 
number  of  years*  life  consequent  on  calculations  of 
]  lant  extension  to  give  a  yearly  use  of  ore  larger,  and 
in  some  cases  appreciably  larger,  than  the  recent  rate 
of  output. 

It  has  to  be  recollected,  that  a  shortening  of  life 
and  augmentation  of  profit  increases  the  market  value 
of  a  share.  The  actuarial  calculation  of  present  value 
of  a  share  to  yield  10%  income,  and  investing 
excess  of  dividend  at  4%  so  as  by  the  end  of  the 
life  to  get  back  the  price  paid  for  t-he  share,  varies"- 
as  under  in  case  a  doubling  of  the  "plant  results  in 
halving  the  hfe  and  increases,  the  shorter-life  dividend 
to  twice  the  longer-life  rate  :  — 


34  years'  life  on  basis  of  30  %  dividends 
17      „  ,.  60 


Present 
Value  of  £1 
Share 
£  K.  d. 
2  19    6 
4     4    6 


The  results  recently  returned  by  the  individual  pro- 
ducing companies  of  the  gi-oup  are  given  below.  It 
has  to  be  noted  that  some  of  the  companies  are  of . 
outcrop  as  well  as  of  deep-level  character  and  others* 
are  purely  deep-level  concerns  having  reef  area  in  the 
main  intact.  The  areas  we  show  in  preceding  remarks 
are  generally  large. 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 

shares;  .-felTS. Quo  6%  Debentures.  220  stamps.    Four 

tubes.     Capacity  of   plant  in  use  is   at  present  over 
650,000  tons  a  year. 

tr.ends  Tons  Sort- ^Revenue-,    ^Kxpenses*^  .^Proflt-s     Price 

Deo.  31  StPB      Milled  ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton.endof 
%         £  £  £  Period 

1914    ...  200      601,000  19  791,722    26/4     528,462  17/7    263,270  8/9 

1915. 

Mar.  qr.  200  155.050  17   200,137  25  9  132,458  17/1  67.679  8/8      4/6 

June  qr.  iiOO  156,800  16  203,380  25/11  135,932  17/4  67,44S  8/7  22/9 

July    ...  200  54,350  —    70,481  25/11  46,258  17/4  24,223  8/7  23/0 

Aug.     ...  200  55,000  —     69,774  25/4  46,747  17/0  23,027  84  22/3xd 

•  Not  including  considerable  expenditures  in  connettion  with  the 
Apex  and  Benoni  sections. 

Dividends— 1914,  June,  5;  Dec,  5  per  cent. 

1915,  June,  5  per  cent. 

Van  Ryn. — £500,000,  in  £1  shares.  Batteries, 
180  stamps.  Six  tube  mills.  Present  capacity  about 
rate  of  450,000  tons  a  year.  ,   •"•  .  .•','V.\'v;i' 

Tear  to  Tons    Sort- ^Revenue-v  ^Bxpenses-^    ^Profit--,       Price. 

June30    Stps.  Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

%        £  £  £  Period 

1913-14  138«T.439,900    8i    590,129      26/10  351,143    16/0  238,936    10/10    3S 
1914-15  140      462,920    li    531,014      25/1    332,645    14/4  248,369    10/9      3^ 

July*     140       37.750    H     43,253      22/11    27,009    14/4    16,244      8/7     2i5xd 
Aug. ...  —  38,900    —    46,009      23/7      26,567    13/7    19,442     10/0      29 

•  •*  Decreased  profit  for  July  is  due  to  temporary  falling  off  in  stope 
values." 

Dividends— 1914,  June,  221 ;  Dec,  22J  per  cent. 
1915,  June,  22^  per  cent. 
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7    Van  Ryn  Deep/— CapiFai;     £1,196,893.     in     ill 

shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913.  This  plapt  has  attained  a  capacity  of  about  the 
■'rate  of  530,000  tons  a  year. 

Tons    Sort^  ^Revenue-^     ^Expenses—,     ,— Profit— ,    Price 
Sips.  Milled    fng    Amt.  Perton   Amt.  Perton  Atnt.     Per    end  of 

ton    Perioil 


%         ^ 
771    4^3,090    lli  805,918  33/4 


394,912     16/4    411.036    17/0 


103,193  16/3  131,745  20/U  2^, 

104,695  16/7  129,931  20/7  2ft 

35,699  16  5  44,507  19/10  Zfl, 

35,518  17/2  43,630  20/4 


2n 


1914  .. 
1915. 
Mar.  qr.  80     136,530    13}  234,938  37/2 
June  qr.  80     126,100    13}  234,676  37/2 
July ...    80      44,250    —      80.206  36/3 
Aug....    80      42,260    —     ,79.148 -37/6 

Dividends— 1914,  June,  12J  ;  Dec.,  12J  per  cent. 
1915,  June,  15  per  cent. 

Brakpan Capital  issued,  750,000  £1  shares;  160 

stamps.     Nine  tube  mills  now  working.     Present  rate 
of  output  about  760,000  tons  a  year. 

Ifear  ends  Tons     Sort-   ^Kevenue-^  ^-Kxpensea-^     ^-Proflt.>,     Price 

Deo.  31    Stps.  Milled    Itig    Amt.  Per  ton  Amt.  Per  ton  Amt. Per  ton  end  of 


140    621,573  13J  859,116  27/7    575,660 


18/6  283,456     9/1     — 


July 
Aug.; 


18/6    77,2i3 

9/2 

2* 

17/8    86,854 

9/7 

2Ti 

17/11  32,181 

10/0 

3 

17/4    32,812    102    21), 


1914 

1916. 

Mar.  qr.  150    167,910  10}  232,802  27/8    155.539 

Juaeqr.  150    181.010  10    246,856  27/3     160,002 

...  —       64,300  —      89,923  27/11     57,742 

,.;  —      64,200  —      88,417  27/6       55.606 
Dividends— 1914.  .June,  12^;  Dec,  17J  per  cent. 
,      .  1915,  June,  17J  per  cent. 

Modderfontein.— Capital,  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year. 

Tearto  Tons  Sort-  ^Kevenue^  ^-Hixpensee-^    ^Protlt^-s         Price 

June 30  stps.    Milled  Ing.    Amt.  Perton  Amt.  Perton  Amt.  Perton  euil  uf 
%  £  B  £  P»rlod 

1913-14    180    510,350     4i      990,352    38/9  437.653    17/1    552,689    21/8    li^ 
1914-15     —    611,500     17    1,169,692    38'3  486,256    16/11  683,436    22/4    14i 

1915-16. 

J,uly    <..  —      52,500    —       103,792    39/6    44,430    16/11    59,362    22/7 

Aug.   ...  —      52,500    —       101.225    33/6    44,991     17/1      56,239    21/5 

' '■  "  Returns  Include  profit  from  accumulated  slimes. 

Dividends — 1914,  June.  15;  Dec,  15  per  cent. 

1915,  June,  16^  per  cent. 

Modderfontein  B.— Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

rear  to  Tons  Sort-    ^Revenue^    ^Bxpenses^     ^Proflt^      Price 

Deo.  31  Stps.  Milled  Ing     Amt.  Perton    Amt.  Per  ton  Amt.  Perton  end  of 


i4e 

15 


% 

£ 

e 

£ 

Peri 

1914  ... 

88^  440,000  10 

790.132 

35/11  342,328 

15/7 

447,804 

20/4 

— 

1915. 

Mar.  qr. 

96    120.700  12 

231,021 

38/3      93,922 

16/7 

137,099 

22 '8 

m 

June  qr 

96    123,200  17* 

241,979 

39/3     99,978 

16/2 

142,001 

23/1 

6^ 

July  ... 

96      42,000  — 

85,018 

40/5     34,078 

16/2 

50,940 

24/3 

6,', 

A»g..— 

96      43.5C0  — 

95  989 

44/1     33,100 

16/2 

62,889 

28/11 

5^ 

Dividends — 1914,  June,  25  ;  Dec.,  30  per  cent. 
1915.  June,  32 J  per  cent. 

The  August  return  is  a  phenomenal  one,  both  as 
to  yield,  expenses,  .and  profit  per  ton.  The  grade 
being  .sepui;:ed ,  ,is  considerably  above  the  ore  reserves 
vailue.  ,   ; ,  ...  , . ... 

Modder  Deep.  —  Capital  £500,000,  in  £1  sharee. 
Sixty-stamp  mill — six  tubes — started  December  14. 
1914.  Capacity  of  plant  at  present  about  35,000  tons 
monthly.  Arrangements  made  to  increase  to  total  of 
40,000  tons  monthly.  Sorting  both  below  ground 
and  on  surface. 

T«ar  ends  Tons    Sort-  ^Revenue->,   /-Bxpenaea^      ^Proflt*-^     Price 

Deo.  n    Stps.  Milled    Ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  ol 
""■'  -.  -  £  ^  Period 

79,191    18/5     46.578    10/10     3} 
80,819    16/7    86,427    17/10    4ri 

9J    293,015    32/0    160.010    17/6  133,006    14;6      — 

—      63,808    37/0      28,934    16/9    34,874    20/3     4ft 

27.527    16/3    34,664    20/4    4gjx 


1915. 

%        £ 

Mar.qr. 

6U 

86.050 

8    125.769    29/3 

June  qr. 

60 

97,000 

11    167,2)6    34/5 

Junei-yr.  60  183,050 
July  ...  60  34,600 
Aug. ...     60     34,000 


62.191    36/7 
Dividends — 1915,  June,  10  per  cent. 

Government  Areas.— Capital  £1,400,000,  in  £l 
shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled,  or  total  raised  to  rate  of  near  1,100,000 
tons  a  year.     The  returns  include  sundry  revenue. 

Year  ends      Tone   Sort-  ^Revenue-^     ^Bxpenses-^      ^Proflt~»      Price 
Dec.  31  Stps.  Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


1914.  %- 
Oct.  16 1« 

Dec.  31  ...90    97.700  13i    80,965 

1915. 

Har.  qr.  93J  140,400  14J  145,132 

Juneqr.lOO   142,000  13    171,265 

July  ..,100     45,000  —     64,676 

Aug.  ...  —     48,000  —     66,407 


Period 


16/6   105,433 

21/6 

S3,4es» 

Sju* 

— 

2)/3    122  691 

17/6 

22,441 

3/2 

216 

24/0    132,415 

18/7 

38,850 

5/5 

w. 

28/9      47,109 

21/1 

17,567 

7/8 

1^ 

27/3      47.627 

20/0 

17,880 

7/3 

23/0 

•Loss. 

Geduld    Proprietary. — The    capital    authorised,  is 

£1,000,000;  issued,  £^70,000,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
a  capacity  of  26,000  tons  a  month.  There  is  the 
probability  of  early  increase  of  plant  to  35,000  or 
-10,000  tons  a  month. 

Year  ends  Tons     Sort-  ^Revenue->^  ^Bxpen8e&-.^^      ^Proflt-*^       Price 

Den.  31    Stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Arat.  Per  ton  end  of 
%        £  e  e  Period 

1914  ...  53iav.244,685    lOJ  395,457    32/4    298.489      24  5    95.968      7/4      — 

[Profit  irrespective  of  £10,647  iniscellaneous  revenue  in  1914.] 

1916. 

Mar.qr.  60  71.330  9}    113,683  31/10  78,412  21  11  36,271  9/11  24/0 

Juneqr.  60  74,760  9J    113,713  30/5  78,525  21/0  35,188  9/5    28/9 

July    ...  —  26,060  —     38,251  29/4  25,606  19/3  12.645  9/8    29/3 

Aug.   ...  —  26,2t0  —     39,304  30/0  26,536  20/4  12.768  9  8    32/3 

Gold  reserve  ;  4,431  oz,  Julv,  Aug.. 
Monthly  and  quarterly  profits  include  sundry  revenue. 

The  sorting  in  this  mine  Is  both  on  surface  and  underground;  very 
slight  on  surface. 

Dividends — 1914,  Dec,  5  per  cent. 
1915,  June.  5  per  cent. 


RAND    PROFITS. 


A  CONTRAST  of  the  profits  of  each  of  tlie  last  four 
months  is  given  below.  It  should  be  noted  that 
sundry  revenue  is  included  in  the  profits:  — 


•■i'  _■■■. 

Aug. 

July 

June 

May 

£ 

•£ 

£ 

£ 

Aurora  West       

4,074 

4,162 

4,287 

3,812 

Bantjes     

2,701 

1,304 

l,756(i)  5,245 

Brakpan   

32,812 

32,181 

29,653 

29,046 

City  and  Suburban 

20,338 

20,625 

20,414 

21,148 

City  Deep 

62,227 

62,196(<-)  53,759 

50,673 

Cons.  Langlaagte 

31,531 

31,677 

31.270 

31,428 

Cons.  Main  Reef 

12,018 

12,322 

12.936 

11,927 

Crown  Mines       

97,118 

101,531 

108,807 

117,674 

Durb.  Rdprt.  Deep 

6,212 

5,829 

6,048 

6,365 

East  Rand  Propy. 

56,049 

55,548 

52,020 

60,020 

Ferreira  Deep     

42,482 

31,490 

23.060  (a)21,655 

Geduld     

12,768 

12,645 

11,780 

11,666 

Geldenhuis  Deep 

11,576 

10,353 

10,105 

10,450 

Ginsberg  

4,193 

4,070 

4,059 

3,743 

Glencairn 

2,135 

2,387 

2,324 

2,178 

Glynn's  Lydenburg 

2,985 

3,001 

2,239 

2,739 

Goch         

8,440 

8,061 

7,123 

8,724 

Government  Areas 

17,880 

17,567 

14,727 

13,037 

Heriot      

8,760 

9,006 

8,756 

9,019 

Kleinfontein        

23,027 

24,233 

22,103 

23,007 

Knight  Central 

3,348 

2,596 

3,145 

3,856 

Knights  Deep      

12,735 

14,081 

16.023 

16,673 

Langlaagte  Estate 

13,281 

12,803 

13,668 

13,492 

Luipaard's  Vlei 

5,935 

3,042 

3,340 

468 

Main  Reef  West 

3.697 

4,334 

4,294 

4,652 

Meyer  and  Charlton 

20,489 

20,037 

20,200 

20.816 

Modderfontein    

56,234 

59,362 

64,947 

61,171 

Modderfontein  B 

62,889 

50,940 

45,921 

50,264 

Modderfontein  Deep      ... 

34,664 

34,874 

30,242 

29,214 

Nourse      

11,437 

12,627 

16,356 

15,278 

Primrose 

6,165 

5,631 

7,463 

7.356 

Randtontein  Central 

61,305 

57,032 

57,089 

52,317 

Robinson  Deep 

26,001 

25,034 

25,203 

25,600 

Robinson  Gold 

41,610 

41,070 

43,637 

49,612 

Roodepoort  United 

943 

81 

1,504 

1,680 

Rose  Deep           

28,402 

23,482 

26,628 

27,163 

Simmer  and  Jack 

30,132 

32.565 

30,169 

28.689 

Simmer  Deep      

4,343 

5,000 

6,753 

6,742 

Transvaal  Gold 

15,099 

15,547 

15,923 

10,817 

Unified  Main  Reef 

6,150 

6,208 

5,177 

5,262 

Van  Ryn  Deep    

43,630 

44,507 

44,380 

42,670 

Van  Ryn  G.  M 

19,442 

16,244(<i)  19,480 

19,093 

Village  Deep       

26,598 

29,184 

28,388 

26,811 

Village  Main  Reef 

26,009 

24,097 

23,347 

23,991 

West  Rand  Consolidated 

10,473 

9,700 

9,418 

7,585 

Witwatersrand  Deep     „ 

16,068 

18,352 

18,321 

22,205 

Witwatersrand  Gold 

24,819 

24,822 

24,392 

25.083 

Wolhuter             

14,021 

13,C68 

14,023 

14,458 

(a)  Shaft  aaoident. 

(b)  Redaced  profit  daeiDoreased  coste,  owtnf;  aborta^e  labour  and  return  to 
mort;  normal  recovery.    Grade  April  and  May  abnormally  high. 

(c)  Return  statea  "*  yield  recently  has  heen  higher  than  that  called  for  by  the 
ore  reserves.*' 

(dj  Decreased  profit  due  to  temporary  falling  oflf  la  stope  values. 


MIAMI  COPPER. 

V\E  described  this  Company,  owning  a  copper  pro- 
perty in  Arizona,  in  The  Statist  of  May  24,  1913. 
It  made  a  commencement  of  production  in  March 
1911.  The  War  in  1914  caused  a  policy  of  restriction 
of  what  had  promised  to  be  an  expanding  output,  and 
there  was  a  stoppage  in  October  of  the  50-cent  quar- 
terly dividends  per  $o  share  whicli  for  ten  quarters 
had  been  regula  'ly  paid  since  the  first  declaration  in 
Mav  1912.     A   t  ontrast   of   tiie  tonnage  treated  arid 
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On  Treated 

T«kr  to 

Tons 

D«o.31 

(2.000  Lb.) 

1911 

446,036 

19U 

.       I,04a744 

1913 

1,068,784 

1914 

.        1,086,633 

the  copper  produced,    with  other  detail,    is    set  out 
below  as  to  four  years  to  1914  iiulusive  :  — 

/-Copper  Prodaocd-N       /—rn  Lb.  of  Metal—, 

Tom        Ooite  Sale  Price 

Lb.            (2,240  Lb.)    Oeiite  Oento 

14,970,557          6,683           9.1  13.03 

32,832,609         14,496           9.6  1668 

33,134,334         14.799         10.7  15.24 

32,879,447*       14,673           9.2  13J5 
•  Sold.    The  production  wa>  33,296,010  lb. 

In  TiiK  .St.\tist  ot  May  1,  IDio,  we  gave  the 
income  and  appropriation  account  for  1914  compared 
with  1913. 

The  deferred  policy  of  pressing  on  to  obtain  an 
output  of  4.000  tons  per  day;  is  being  carried  on,  and 
the  outcome  is  a  marked  accession  to  monthly  pro- 
duction of  metal.  For  the  first  six  months  of  1915 
the  output  has  progressed  as  shown  below:  — 

Lb.  Lb. 

Jan 1,912,493                     April          3,147,396 

Feb 2,536,514                     May            3,819,339 

Uar 3,092,005                     Juno           3,945,796 

Total,  six  months       18,463,543 

According  to  the  Company's  semi-annual  report 
the  six  months'  operations  to  June  30,  1915,  resulted 
in  a  profit  being  secured  equal  to  nearly  four  times 
the  amount  of  the  one  50-cent  dividend  distributed  in 
the  half-j-ear.     The  showing  was  as  under:  — 

Six  Months  to  Jwm  30,  1915. 

t 

2,841,188 


1,544,963 


GroBs  income »        

Expenses         

Estimated  profit         

Dividend  No.  11  paid  (60  cents) 

Surplus  for  half-year  

Surplus  unappropriated,  1914        

Total  accamnlation „.    2,370,457 

The  capital  of  the  Company  is  $4,000,000,  in 
800,000  $5  shares,  and  747,112  shares  ($3,735,560) 
of  such  capital  are  in  issue. 

The  rTew  York  price  of  the  $5  shares  shows  the 
following :  — 

Lowest  (Dec.)  1914, 16J.  Approximate  present,  27. 


PARRAL  MINING  CORPORATION. 

PARR.'iL  Mining  Corporation,  Limited,  S.\  shares  have 
recently  been,  and  still  are,  quoted  in  a  daily  financial 
paper  as  1-1-J,  and  in  calling  attention  a  fortnight  ago 
to  the  matter  we  suggested  it  would  be  as  well  to  have 
some  information  as  to  the  position  of  the  Corporation. 

From  official  records  we  gather  that  in  June  1912 
the  area  and  mining  rights  in  respect  of  25  square  miles 
of  property  known  as  the  Sao  Vicente  Mines,  in  the 
district  of  Rio  des  Pedras,  Minas  Geraes,  Bi-azil,  were 
acquired  by  the  Sao  Vicente  Syndicate,  Limited,  from 
a  lady,  resident  in  Cornwall,  for  £7,000,  satisfied 
as  to  .£250  in  cash  and  6,750  £1  shares  in  the  pur- 
chasing Syndicate.  This  Syndicate  was  registered  in 
April  1912  as  a  private  Oompanj^  with  a  capital  of 
£15,000,  and  has  in  issue  8,028  £1  shares  cash  sub- 
scribed and  6,7.50  .£1  shares  issued  for  other  than 
cash. 

At  some  date  subsequent  to  June  1912  the  Sao 
Vicente  Syndicate.  Limited,  appears  to  have  disposed 
of  area  comprising  25  squai'e  miles,  known  as'  the  Sao 
Vicente  Mines,  situated  in  the  Eio  des  Pedras  district 
of  Minas  Geraes,  Brazil,  to  the  General  Exploration 
arid  Finance  Syndicate,  Limited — a  Company  formed 
in  1898  and  converted  into  a  private  Company  early  in 
1913 — for  a  consideration  undisclosed;  though  it  is  to 
be  noted  that  the  Sao  Vicente  Syadicate  figures  in 
official  records  as  an  allottee  of  150,000  £1  shares  of 
the  Parral  (Mexico)  Mining  Corporation.  Limited. 
The.  General  Exploration  and  Finance  Syndicate's 
authorised  capital  of  £100,  comprising, 50  Preference 
and  50  Ordinary  £l  shares,  is  all  in  issue. 

Th^  General  Syndicate  disposed'  of  25  square  miles 
of  property  known  as  the  Sao  Vicente  Mines,  situated 
in  the  Eio  des  Pedras  district  of  Minas.  Geraes,  Brazil, 
to  the  PaiTal  (^lexico)  IVIining  Corporation,  Limited, 
for  380,000  shares  of  £1  each,  £10,000  of  5%  first 


charge  Debentures,  ajid  £20,000  cash.  The  Parral 
(Mexico)  Mining  Corjioration  in  February  this  year 
passed  a  resolution  omitting  the  word  "  Mexico  "  from 
its  title,  subject  to  Board  of  Trade  approval. 

We  do  not  now  care  to  enter  into  other  very  inter- 
esting details.  The  above  brief  remarks  will  suffice  for 
the  present.  We  would,  however,  ask  one  pertinent 
question— Was  the  issue  in  February  or  early  March 
1915  for  cash  of  21,650  shares  of  the  Parral  (Mexico) 
Mining  Corporation,  Limitetl,  made  with  the  consent 
of  the  Treasury  ? 

TAQUAH  MINE. 

After  the  woeful  disaiijiointineiits  of  the  past  it  is 
refreshing  to  be  able  to  iioint  to  the  very  decided  pro- 
gress in  prosperity  of  a  West  African  gold-mining 
Company.  In  the  past  misfortune  seemed  continually 
to  dog  the  footsteps  of  the  Taquah,  and,  despite  the 
persistently  high  gold  contents  of  the  ore  found  in 
the  mine,  for  many  years  liigh  w-orking  costs,  neces- 
sity to  provide  capital  expenditure  for  renovation  of 
new  mill  equipment,  and  then,  in  1913,  an  accident 
to  the  power  plant,  prevented  really  good  profits  being 
obtained.  Consequently,  to  the  middle  of  1913  the 
earnings  sufficed  to  pay  only  small  dividends,  and  those 
spasmodically.  However,  during  the  last  four  years 
a  cautious  financial  policy  has  enabled  a  loan  of 
£128,000,  raised  for  capital  purposes,  to  be  reduced 
to  about  £8,000  at  the  end  of  June  this  year.  That 
is  to  say,  aJi  average  of  something  like  £32,000  per 
annum  has  been  allocated  from  profits  for  capital  pur- 
poses. The  gradual  lessening  of  the  amount  of  the 
loan  has  naturally  reduced  the  annual  interest  charge 
payable,  and  this  partly,  though  not  to  a  great  extent, 
accounts  for  the  very  satisfactory  decline  brought 
about  in  the  woi'king  costs  of  the  mine  in  the  past 
twelve  months — such  working  costs  including  interest. 
The  Company's  financial  year  ending  on  June  30,  it 
is  not  usual  for  the  annual  report  to  be  in  the  hands 
of  shareholders  until  the  beginning  of  December. 
Meanwhile,  however,  from  the  monthly  returns  it  is 
possible  to  arrive  at  an  approximate  idea  of  the  results 
that  will  be  shown  in  the  forthcoming  report. 

First  of  all,  it  is  to  be  noted  that  the  quantity  of 
ore  milled  in  the  year  ended  June  30,  1915,  was  69,509 
tons,  against  58,746  tons  in  the  previous  twelve 
months.  Coinciding  with  this  large  proportionate  in- 
crease in  the  tonnage  milled  there  has  been  a  very 
satisfactoiy  reduction  in  working  costs  &c.  The 
total  expenses,  including  development  redemption, 
London  office  charges,  and  interest,  but  excluding  de- 
preciation, averaged  only  32s.  Id.  per  ton  in  the  twelve 
months  to  June  30,  1915,  in  contrast  with  39s.  \d. 
per  ton  in  the  previous  financial  year.  As  a  result  of 
these  two  factors,  which  much  more  than  offset  a 
slight  decline  in  the  gold  yield  per  ton,  the  w-orking 
profit  of  the  past  financial  year  amounted  to  £91,784, 
or  27s.  3d.  per  ton,  against  £63,940,  or  21s:  M.  per 
ton,  in  the  twelve  months  ended  June  30,  1914.  In 
regard  to  sundry  revenue,  the.  Company  has  since 
December  1913  received  no  di^fehd  on  its  large  hold- 
ing of  Abosso  shares,  which  means.in  respect  of  the 
past  financial  year  a  loss  of  some!  £6,400  in  revenue. 
How-ever,  per  contra,  it  has  apparently  been  found 
possible  to  reduce  the  depreciation  allowance  by  about 
£14,000.  In  this  way  the  net  profit  of  the  year 
ended  June  30  last  comes  out  at  about  £68.490.   in 
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compai'ison  with  £32,993  in  the  previous  year.  So  far, 
dividends  aggregating  15%  have  been  paid  for  the  past 
year,  against  only  5%  for  1913-14,  and  it  is  possible 
that  the  past  year's  distribution  may  be  increased  by 
a  final  declaration  when  the  annual  report  is  issued. 
It  looks  as  if  the  payment  of  only  15%  dividends  for 
the  past  year  would  enable  the  carry-forward  to  be 
increased  by  £10,000  to  £63,575.  It  should  be 
remembered,  however,  that  these  figures  for  the  year 
1914-15,  being  obtained  from  the  monthly  advices, 
are  approximate  only,  and  may  be  amended  by  the 
annual  report.  Still,  they  form  a  sufficient  basis  for 
showing  how  considerfi,ble  .has  been  the  progress  made 
in  the  past  twelve  months.  For  greater  ease  of  com- 
parison we  give  the  following  table  showing  the  results 
obtained  in  the  past  six  years:  — 


Gold  production 
Working  costs  ... 

Working  profit  ... 
Sundry  receipts 
Brougtit  forward 


Tears  ended  June  30  - 

1914  191S  1912 

£  £  £ 


1915*  1914  191S            1912  1911  1910 

£  £                 £                   £  £  £ 

206,387  178,812  179,591  126,427  28,820  166,553 

114,603  114,872  112',630  87,236  51,663  138.208 


91,784 

200 

53,307 


63,940   66,961   39,191 

6,676t    9,198t     346 

39,698   15,663     2,210 


22,843d   28,345 

8,383t  19,200t 

27,889   27,712 


Total  available       145,291     110,314        91,822        41,747        13,429        75,257 


Allocations : — 
Depreciation,  &c., 

written  off 

^axes      

Dividends  paid  ... 


1 23,594  137,382 

)  1      251 

58,122  19,374 

(l-i%)  (5%) 


62,124t      23,672 
—  2,412 

Nil  NU 


11,219      45,368 
—  2,000 

NU  Nil 


Carried  forwaru  63,575        53,307        39,698        15,663  2,210 


27,889 


^ons  milled 
Yield  per  ton  ... 
Aver,  extraction... 
Costs  per  ton  ... 
Proflts  per  ton  ... 
Ore  reserves  (ton3) 
Value  per  ton  ... 
Issued  capital 
Loan 

Price  of  shares 
end  of  period 


145,291  110,314  -;  91,812        41,747 

69,509  58,746  61,607        43,041 

69j.  id.  60s.  lOd.  68s.  3d.     58i.  9d. 

—  94.7%  94.35%        94.4% 

32s,  Id.  39j.  Id.  36s.  ed.     40s.  6d. 

27s.  3i.  21s.  9d.  21s.  9d.      18s.  3d. 

—  191,279  193,502      168,551 

—  61s.  60j, 
£341)979  £349,379  £349,979    £349,979    £349,979    £349,976 

£8,334  £29,167  £50,000    £128,046    £109,296      £17,321 


13,429  75,257 
12,387  65,222 
40s.  6d.  51j 

47s.  8d.     42s.  id 
—  8s.  Sd 

166,700(c)      — 
62s.  3d.(b)  59j.  Sd.(b)       — 


"  Estimated,     f  Including  dividends  on  shareholding  in  Abosso  Companv. 
}  Including  £22,291  written  oS  value  of  shareholdings. 


(o)  Average  assay  value. 

(c)  Reserves  at  April  30,  1912 


(6)  Average  milling  value. J 
(d)  Loss. 


In  regard  to  ore  supply,  the  issue  of  the  annual 
report  must  be  awaited  for  definite  infonnation.  The 
ore  reserves  at  June  30,  1914,  were  equal  to  about 
three  years'  supply  for  the  mill.  Since  then  develop- 
ment work  has  disclosed  good  values  at  the  12th  and 
13th  levels,  and  it  may  be  hoped  that  the  ore  milled 
from  the  reserves  has  been  made  good.  At  the  present 
price  of  14s.  each  the  £1  shares  of  the  Company 
afford  a  high  yield,  assuming  continuance  of  15% 
annual  dividends.  Now  that  the  financial  condition  of 
the  Company  has  been  strengthened  by  the  reduction 
of  the  loan  to  a  very  small  figure,  it  is  to  be  hoped 
that  efforts  will  be  made  to  secure  the  position  of 
the  mine  by  largely  adding  to  the  ore  reserves,  and 
thereafter  gradually  further  increasing  the  crushing 
capacity  of  the  mill,  with  a  view  to  a  still  greater 
reduction  of  working  costs. 


RAND  GOLD  OUTPUT. 

Aurora  West  United. — There  are  in  issue  212,705 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31  about  £105,000.  Plant— 80  stamps  and 
a  tube  mill;  capacity  increased  to  15,000  tons 
monthly. 


Tear ends 
Deo.  31  Stpi. 

1914  ...  80 

1915. 
Mar,  qr.    80 
June  qr.  80 
July    ...  80 
Aug.    ...  80 


Tons  Sort-  ^Bevenue-,  ^BxpeDses>.v     --Profits    Price 
Milled  ing    Amt.  Perton  Amt.  Pertnn  Amt.Perton  endof 


% 


Period 


164,791    16J  202,317     24/7    163,198    19/10    39,119    4,-9      — 


42,160  13} 

43,190  14 

15,000  — 

15,230  — 


52,472    24/11    40,9f2    19/5 


63.125  24/7 
18.443  24'6 
17,893    23/7 


40,974  19/0 
14,281  19/0 
13,819    18/0 


11,520    5  6 

12,149    6/7 

4,162    6/6 


City  and  Suburban.— £1,860,000,  in  £4  shares. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Tear  to  Tons    Sort-  ^Revenue-s  ^Bxpenees^      ^Proflt-^     Price 

Deo.  31    StpB.  Milled  Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%       e  e  £  Period 

1913  ...  151av.306,663    9}  583,141    3S/0    335,622    21A0  247,519    16/2      Z(^ 

1914  ...  154avJ24,117    9J  587.199    36/3    338,648    20/11  248,551    15/4      — 
1915. 

Mar.qr.  151av.  84,309  lOJ  153,498  36/5 

Juneqr.  154  .%av  .82,6201 10}  160,201  36/4 

July.-       —      28,750    —    51.108  35/6 

Aug....    162       29,3C0    —    50,389  34/4 


Dividends 


88.832 

21/1 

64.666 

15/4 

2A 

88,444 

21/4 

61,757 

16/0 

28  = 

30.483 

212 

20,625 

14/4 

2»id 

30,051 

20/6 

20,338 

13/10 

24 

-1914.  June,  7J;  Dec,  7 J  per  cent. 
191S,  June,  7J  per  cent. 


City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  per  annum  when  in  full 
operation. 


Tear  to 

Deo.  31  Stps.  Milled  In; 

160     506,300 


1914  ._ 
1915. 
Mar.qr.  144 
June  qr.  154 
July  ...  — 
Aug.  ...  — 


Tons  Sort-  —Revenue—,  — BxpenseB-.,     .—Profit-^     Price 
Amt.Perton  Amt.Perton  Amt.  Perton  endof 

e  e  e  Pericd 

7i  965,710    38/2    666,933    22/5    398.777    16/9    — 

137,800  121  261,894    38/0  152,749  22/2  109,145  16/10  2^ 

171,000  13J  325,406    38/0  174,703  20/5  150.703  17,7    3 

60,000  —    122,719*  40,9  60,623  20  2  62,196  20/7    31 

6i!,4C0  —    121,818    39/0  59,581  19/1  62,227  19/U  3ft 

*•  "  The  yield  recently  has  been  higher  than  that  called  for  by  the  ore 
reserves." 

Dividends — 1914,  June,  11  J;  Dec,  12 J  per  cent. 
1915,  June,  13|  per  cent. 

Consolidated  Langlaagte.— £950,000,  in  £1  shares. 

£195,000  5A%  Debentures.  100  .new  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

year  to  Tons    Sort-   ^Revenue^    ^Bxpenaes^    ^Proflt*.^  Price 

Dec.  31  Stps.  Milled    Ing     Amt.Perton  Amt.  Perton  Amt.  Perton  endof 


1914  ... 
1915. 
Mar.  qr.  ICO 
Juneqr.  100 
July  ...100 
Aug.  ...  100 


92J    578,100    2i  739,704    25,7    423,799    14,8 


e 

315,905 


Period 

10/11      — 


155,900    3    201,042    26/9    1C9,405    14/0     91,637    11/9     1^ 
154,100    5   202.867    26)4    108,353    14/1      94,514    12(3      ij 
51.6C0  —     68,414    26/6      36,737    14/6      31,677    12/0      IJ 
64.000  —     70,060    25/11    38,529    14/6      31,531    11/6      lij 
*  Includes  slimes  profit  and  sundry  revenue. 
Dividends — 1914,  June,  10  ;  Dec.  10  per  cent. 
1915,  June,  12  j  per  cent. 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
120  stamps ;  three  tube  mills. 

Tear  ends  Tons    Sort-  ^Revenue^  — Bxpenses^       --Profits    Price 

June  30  Stps.  Milled    ing  Amt.  Per  ton   Amt.  Perton  Amt.  Pertonendof 
%         £  £  £  Period 

1913-14...96av.241,016    Iz    379  643  31/6    262,942  21/10    116.601    9/8 
1914-16  95;av.294,760    12J    442,649  30/0    304,384  20/7      138,265    9/5 


191^16 
July  ...    —      28,110 
Aug. ...  —       28,180 


—  39.842  28/4      27,520  19,T       12,322    8/9 

—  39,632  28/2      27,514  19/6        12.018    8/6 

Dividends — 1914,  June,  5;  Dec,  6J  per  cent. 
1915,  June,  6^  per  cent. 


19/0 

18/9 
19r0 


Crown  Mines.— Capital  £1,000,000,   in  2,000,000 

shares  of  10s  each;  issued,  1,880,212.  £867,950 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Tear  ends  Tons  Sort-  ^Revenue-s  /-Bxpenses^  ^-Profit-^^  Price 
Dec.  31  Stps.  Milled    ing    Amt.  Perton  Amt.Perton  Amt.  Perton  end  cf 


1914  ... 
1915. 
Mar.  qr.   660 
June  qr.  660 
July  ...    — 
Aug.  —    — 


%      e  £ 

660  2,286.876  ICJ  2,976,989  26A  1,783,477  15/7 


£ 

Period 

1,193,612  10/6 

— 

•274,694    9/2 

4i 

334,600  10/6 

44 

101,531  9/10 

4i 

97,118    94 

35 

598,000  ICJ  750.121  251     475,627  15/11 

638,000  Ui  825,469  36/10  490,959  16/4 

...    —       206,000  —  269,762  26/2     168,221   16/4 

-    —       207,000  —  266,276  25  8    169,153  16/4 

•  Poor  results  due  entirely  to  disappointing  yield,  which  continues 
considerably  beiow  what  Is  indicated  by  ore  reser\*ea  \'alue3.  "The  cause  of 
this  difference  is  being  carefully  investigated." 

Dividends — 1914.  June. 55  ;  Dec,  30  percent. 
1915,  June,  35  per  cent. 

Durban  Roodepoort  Deep. — £440,000,  in  £\  .shares 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 


Tear  to 
Dec.  31  Stps. 


Tons  Sort-  .-Revenue-^  ^Bxpenses-^     ^Proflt-v      Price 
Milled  Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton.  end  (f 


1914    ._  100 

1915. 

Mar.qr.  100 

Juneqr,  100 

July  ...  — 

Aug.  ...  — 


298,390    13 


407,495 


27/4 


£ 

349.534 


23/5 


£ 
67,961 


311     — 


4,074    5/5   7'3 


78,160  121  100,898  25/9  95.961  24  6  4,947 
80.750  13  110.457  27/4  92.972  23/0  17,485 
28,000  —  37.407  26/8  31.578  22/6  6,829 
27,f20  —  37,165  27/0  30,953  22/6  6,212 
Dividends! — 1914,  June,  3J;  Dec,  3J  percent. 
1915,  June,  ?J  per  cent. 


1/3 

4/4 
4/2 
46 
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East    Kand    Proprietary   Mines.— Capital  issued, 

£2,44o,S97,  in  £1  shaivs :  £l,l!l'2,170  Convertible 
FiTe  per  Cent.  Debentures  in  issue.  Twenty-five  tub« 
mills. 

Tearen>lB  Tons  Sort* '-Revena»-^  ^Rxpenses-^     ^Proflt-^      Price 

Dea.31  Stps.  Milled  ing  Amt.  Pertoa  Ajnt.  Perton  Ami.  Perton  endof 


S20   1,831.950  812.579,172  28  0    1,785,208  19;6 


19U   .. 
1915. 

MKr.  qr.  820  418,200    10 

Juncqr.  820  «84,100    10 

July   ...  820  161.000   — 

Aug.  ...  820  176,000    — 


5f6,089  28/0 
635,818  26  3 

215,566  X  i 
222.616  25/2 


424,463  20/3 
461,928  19/1 
160.017  19/8 
166,667  19/0 


793,964 

161.636 
173,890 
55.548 
56,049 


Perio.l 
8/6    — 


7;9 

7/2 
6/9 

6/2 


133 
li 


Accumulftt^d  slimes  prortta  Incluiiod  throughout. 

Dividends — 1914,  June,  7J;  Dec,  10  per  cent. 
1915,  June,  6J  per  cent. 


Ferrelra   Deep. 

2S0  stamps  and  7 

Vcftr  enilB         Tnun     Sort- 
Sept.  30  Hilled    Ing 

Stps.  % 

1913-14  261av.668,530  11 

1914-15. 
Decqr.  280    153.390    8 
Mar.qr.  280     171,470   10 
Juneqr.t280    129,460     9} 
July  ...  —       52.320   — 
Aug.  ...  —       56,850  — 


—  £980,000,  in  £1  shares.     Mills, 
tubes. 

^Revenue-^  ^Bxpensps-^     —Profit-^       Price 
Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  ol 
£  e  e  Period 

1,236,633    3611  584.475  17/S    662,158    19/6     — 


269,505 

304,006 

226,821 

83,271 

94,181 


34/0  152,584  19/3 
35  5  156,089  18  2 
35, 1  143,269  22/2 
31/10  51,781  19,9 
33,1      51,699  18/^ 


116.921*  14/9 

147,917   17/3 

83,665  12/11 

31,490   12/1 

42,482  14/11 


21 

2A 


•  Grade  for  month  of  December  was  low,  as  hoisting  was  necessarily 
confined  to  ore  from  poorer  section  of  the  mine. 

t  Shaft  repairs,  due  to  fall  of  jjround,  interfered  with  operations. 
Profits  from  accumulated  slimes  treated  are  included  in  profits. 

Dividends— 1914,  March,  25;  Sept.,  25  ;  Dec.  (bonus),  25 
1915,  March,  25  per  cent. 

Geldenliais  Deep.  —  Capital,  £600,000;  issued, 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 


Tear  to 
Deo.  31  Stpa. 

1914  ...  300 

1915. 
Mar.  qr.  300 
Juneqr.300 
July  ...    — 
Aug....    — 


Tons  Sort-  ^-Revenue->,  ^-Bxpenses-^     ^-Proflt-.v       Price 
Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

570,600    10}  781,668    27/6    662,471    22/10  130,019    4,7      — 


150,700    12    192.868  25/7  154.608  21/10  28,250  3/9      IJ 

151,900    12*    96,548  25/10  167,317  220  29,231  3/10    Irf, 

67,903  26/7  57,560  22/6  10,353  4/1 

70,785  26/1  59,209  21/10  11,576  4/3 


51,000 
51,200 


1 


1913  returns  and  since  include  yield  from  accumulated  slimes. 

Dividends — 1914.  June,  8 J  ;  Dec  10  per  cent. 
1915,  June,  10  per  cent. 


Gocli.—  £550 
four  tube   mills 
year,  included. 


,000,    in    £1    shares.     120     stamps; 
Sundry  revenue,   about  £2,000  a 


rear  to 

Tons 

Sort- 

^Revenue-s 

^Bxpenses^ 

^Proflt^        Price 

Deo,  31 

Milled 

1"K 

Amt.  Per  ton 

Amt,  Per  ton 

Amt.  Per  ton  end  of 

% 

e 

e 

£                Period 

1914  ... 

360,000 

10 

381,143    21/2 

268,983    14/6 

122,160      6/9    — 

1915. 

Mar.  qr. 

90,503 

104 

84,959    18/9 

62,431    1310 

22,528      4/11  13/0 

Juneqr. 

91,450 

12J 

88,175    19/3 

63,249    13/10 

24,926      5/5    15/9 

July  ... 

30.530 

29,481     19/4 

21,420    14/0 

8,061      5/4    15/3 

Aug.  ... 

3C,50J 

— 

22,104    19/3 

20,961    13/9 

8,440      6/6    15/6x 

Dividends — 1911,  June,  7|;  Dec,  5  per  cent. 
1915,  June,  5  per  cent. 

Beriot. —  Issued   capital  £115,000,   in  £1   shares. 
One  tube  mill. 


rear  to  Tons    Sort- 

Dec,  31  Stps,  Milled  ing 
% 


1914  , 
1915, 
Mar.  qr.  60 
Juae  qr.  60 
July  ...  60 
Aug.  ...  60 


70    154,228    16 


^Revenue^    ^Kspenses^    ^Profit^         Price 
Amt,  Per  ton     Amt.  Perton'Amt.  Per  ton  end  of 
£  £  '  £  Period 

281,765    36/6      138,197  20/11  120,324  16/0        — 


36,700 
38,300 
13,400 
13,200 


185 
19 


69,646 
69,677 
23,349 
23,068 


36/6 

3710 
36/4 
34/10 
34/11 


41,188  22/6 
.42,810  22/7 
14,343  21/5 
14  308  21/8 


28,458  15,'5 

26,867  139 

9,005  13/5 

8,760  13/3 


m 

2i 


Dividends— 1914,  May,  30 ;  Nov.,  35  per  cent. 
1915,  May,  40  per  cent. 


Knigilt    Central.— ^900,000,  in  £1  shares.     Three 
tube  mills. 

Tear  to  Tons     Sort- ^Hevenue^  ^Bxpenses-s   .^Proflt^     Price 

Deo. 31      Stps.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%  £  £  ■  £  Period 

1914_.    1033ar. 284,960     3    316,076    22/2    273,326    19/2    42,751    3/0       — 

1915. 
Mar.qr.  113  76,400    —     82,339    21/6      71,029     18/7    11,310    2/11    6/6 

Juneqr.  116         79,260    —     81,111    21/2      73,195     18/5    10,916    2/9      6/6 
July ...    —  25,500    —     26.329    20/S     23,733     18/7      2,596    2/1      7/0 

Aug....   —  25,t00    —     28,725    22/5     25,377    _19/9      3,348    2/8      6/9 

Dividends— 1910,  Dec,  5  per  cent.     Nil  since. 

Knights  Deep.^Capital,  743,526  £1  shares  issued; 
£70,6UO  Five-and-a-Haif   per  Cent.   Debentures   still 


to    be   redeemed.      400 

120,000  tons  a  month. 

If  ear  ends       Tons 
July31Stps.Mlllod 


stamps,    11   tubes,   capacity 


Sort-  —Revenue^*    ^Bxpensea-s      .— Proflt-N     Price 

Ing    Amt.Porton    Amt.  Perton  AmU  Per  ton  end  of 

%       £  £  £  Period 

t  Profits  given  below  Include  wateri  Ac,  revenue.] 

1913-14    400     1.118.900Nil  815.708      14/7    659.C03    11/9  166,705     210 

1914-15    400     1,172,920  —  878,685      15,,'0    706,065    12/1  173,620      2/11 

1915-16. 
Aug.  ...  —        108.400  —    77,237      14/3     64,450    11/11  12,787      2/4 
Gold  reserve  :  May,  465  ;  Juno,  400  ;  July,  239  oz. 
Dividends — 1914,  June,  5  ;   Dec,  5  per  cent. 
1915,  June,  7J  per  cent, 

Langlaagte      Estate.— Capital   £950,000;   isBued, 
886,500  £1  shares.     200  stamps ;  five  tubes. 


ij 

u 


..-Bxpenses^       ^Proflt-.^       PrI  c 

Amt.  Perton  Amt.  Perton  endo 

£  £ 

530.843    180      186,654    6/4 
revenue  for  1914,  i;6,481.1 


Year  to  Tons       ^Revenue^ 

Dec. 31  Milled      Amt.  Perton 

£  £  £  Period 

1914  ...    589,619    710,257    24  0 

[Profits  i[iclu(ie  estate,  Ae. 
1915. 
Mar.qr.    ...    147,168    173,460    23/7 
6  months ...    299,366    356,581    23/10 
July  ...      52,549      59,576    22  7 

Aug.  ...      53,480      60,352    22,9 

•  For  April  and  since  ounces  producediare  given.     The  value  has  been 
calculated  on  the  basis  of  £4i  per  fine  ounce  helng  secured. 

Dividends — 1914,  June.  5  ;  Dec,  5  per  cent, 
1915,  June,  7j  per  cent. 


129,456 

177 

44.035 

6/0 

18/0 

271,272 

18/1 

86,308 

6/9 

18/9 

46,773 

17'9 

12.803 

4/10 

18/9 

47,571 

17/10 

13,281 

4/11 

17/6 

Meyer   and    Chariton. 

shares.      Two  tube  mills. 


-Capital   £200,000,    in   £1 


Tear  to 
Dec.  31  Stps, 


1914     ._ 

1915. 
Mar.  qr, 
June  qr. 
July    ... 
Aug,    .. 


75 

76 
75 
76 
75 


Tons    Sort 
Milled  ing 

%         £ 
177,153    3J  408,479 

43,462  2  93,603 
43,951  3i  100,575 
14.996  —  33,543 
16,000  —    33,979 


^Revenue-^  z^Bxpenses-^     ^Profit■-^        Price 
Amt.  Perton  Amt.  Perton  Amt.Perton end  of 


46/1 

46/4 
45/10 
44/9 
45/3 


£ 
153,170 

39,825 
39,196 
13,506 
13,«0 


17/3 

18/4 

17/11 
18/0 

la'o 


£ 

255,309" 

68,778 
61,380 
20,037 
20,489 


Period 

28/10      — 


27/0 
27/11 

26/9 
27/3 


•  In  addition  there  was  £7,648,  result  of  clean  up  in  January. 
Dividends — 1914.  June,  35  ;  Dec,  35  per  cent, 
1915,  June,  40  per  cent. 

[Coyitunicil  on  page  434,) 
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Iiank$  in  the 

Britiah    Army 

series: 

The 

CAPTAIN, 


PLAYER'S  Navy  Cut 
De  Luxe 

is    a    development    of    the    ORIGINAL     PLAYER'S 

NAVY   CUT. 

Player's  Navy  Cut  De  Luxe  is  the  outcome  of  many  years' 

experience  and  is  probably  the  best  pipe  tobacco  yet  offered  to 

the  public.     It  is  perfectlv  accurate  to  describe  it  as  being 

manufactured  from  not  only  the  best  growths  of  Virginia,  but 

from  the  selected  leaves  of  those  best  growths. 

For  Wounded  British  Soldier.s  and  Sailors  in  Military  Hospitals  at 

Home  and  for  the  Front  at  Duty-Free  Rates 


Packed  only  in 

2-oz.    and  4-oz. 

Airtight     Tins   at 

1/2  and  2/4 

respectively. 


Terms  on 

application   to 

JOHN  PLAYEB 

and  SONS, 

Nottingham. 


Branch  of  the  Imperial  Tobacco  Co.  (0/  Greof  Britain  and  Ireland),  Ltd, 
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Ajpjp  K  TVi>  rx:. 

I.- 

-BANK  RETURNS. 

BAITK  OF  EirOKAITD.— 'Weekly  Account. 

An  Aoooant  parsaant  to  the  Act  7th  Eund  8th  Victoria,  oap.  32,  for 

the  week  ended  Wednesday,  September  8,  1916. 

Issue    Department. 

Mot«8l88aed £85.198,665       Government  Debt 811,016100 

Other  Securities     7,434,900 

Gold  Coin  and  Bullion 68.748.665 


£85,198.566 
Banklner 

Proprietors'  Capital £14-553,000 

»e»t 3.672,843 

PubUo  Deposits 129.537.662 

Other  Deposits  85912,422 

Beren-day  and  other  Bills  30,906 

£233,786.723 


£85,193,569 
Department. 

Government  Securities    ...  £34418,357 

Other  Seourities 145,230.005 

Notes 83.407,705 

Qold  and  Silver  Oola  730,666 


£233,786,723 


Comparison  wltb 

PreTlons  Five  IVeeks. 

(In  £'8  Bterline— 00,000'8  omitted.] 

Aotive  Oasb 

Deposits 

„           .        1            1  Ratio 
Seonrlties    i    Re-    Reserve 

Bank 

Three 

Date 

Olrcn-I  Both 

1  »«Te  1  to  Lia- 

Rate 

Months' 

lation,Depta.pa6Uo  other 

Qovt. 

Other;           j  bilities. 

Bills 

1914. 

£     1    £ 

£         £ 

£ 

£    '    £     '      % 

% 

% 

July   29   29,7  '  38,1 

12.7     64,4 

11,0 

47,3    26.6     4003 

4 

4! 

1916.    1           '           ' 

A  »      4  33,6     62,2    147,1     84,2 

46,9 

166.3     47.2     20-40 

fi 

5 

-      11,  32,5     65,7    142,6     85,1 

46,9    148,1     61,7      2271 

a 

-      18'  31.9     87,1    102,7    124,8 

45.8    148,2     63,6     23-58 

_, 

m 

-      26  31,8     67,3    134.1     89,6     45,6    142,1     63.9     2413 

— 

4tl 

Sept.     1   32,3     68,4    137,9     87.9     44,4    145,1     54,6      2416 

— 

4li 

—       81  31,8     87,5    129.8     86.9  i  34,4  1145.2   i  64,1  I  2611 

— 

a 

*  Jaly  30.  '14  +  to  4% :  Jnly  31, 8%! ;  Aug.  1. 10  %  ;  Aag.  6. 6  % :  Ang.  8,  6% 

Ojra,B,TSirCT  ITOTE  ISSXTH.— The  ftmonnt  of  currency  notes 
iasaed  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

Z.— Issue  Account. 


1916. 
Total  to  Aug. 
Week  to      „ 

n  ,. 

n        Sept. 


Notes 

Issued 

£ 

,  142,854.360 

4,398.894 

,      5,339,090 

,      5,593,477 

5,246,4U 


Notes 
Oancelled 

£ 
94,070,856 
2.095,952 
2.224,044 
2,047,935 
2,149,883 


Notes 
Outstanding 

£ 
48,783,504 
51,03fi,446 
54,201,492 
67,747,034 
60,843,662 


II.— Balance  Bbeet,  September  8, 1915, 


Gold  Coin 
Sc  BuUlon 

£ 
28,600,000 
28,600,000 
28,600,000 
28,600,000 
28,600,000 


Ratio  o{ 
Gold  to 
Notes 

% 
68-4 
56.8 
625 
49-3 
46-8 


Motes  outstanding —  £ 

One  Pound         ,..        „  45,695,619 

Ten  Shilling      15.247,943 

Certificates  outstanding...  — 

Investments  Reserve  A/o  443,299 


61,286,861 


Advances — 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  214,000 

Trustee  Savings  Banks        ...       471,000 

Currency  Note  Kedemption  A/c — 
Gold  Coin  and  Bullion         ...  28,600,000 
GoTernment  Securities         ...  16,000,000 
Balance  at  Bank  o(  Bugland...  17,101,861 


Total 


,  61,286,861 


BVKIiIOIV. — The  Bullion   movementa 
on  foreign  account  have  been  as  follows  : — 

Arrivals. 


1916. 

Sept.     2,  Thursday . 

,1        3,  Friday 
„        4,  Saturday  . 

„        6,  Monday    . 
„        7,  Tuesday    , 


( 1,000,000  S0V8. 
[    200,000  sovs.t 

50,000  sovs.t 

Nil, 

1,450,000  sovs. 


Nil. 


(  1,055, 

8,  Wednesday  {    550, 

I    200, 


1,055,000  bars. 
"",000  sovs. 
,000  sovs.t 


at  the  Bank  of    England 

Witlidrawals. 
£ 

j         Nil. 

1,857,000  Foreign  coin. 
Nil. 
f   1,150,000  Foreign  coin. 
(    2,000,000  sovs.  Japan. 
1,100,000  Foreign  coin. 
105,000  Egypt.* 
5,000  Straits.* 
151,000  bars. 
40,000  sovs.  Malta. 
210,003  Egypt.* 


{ 


Total  for  week  . 

Net  aggregate    . 

Sept.      9,  Thursday  . 

„      10,  Friday      . 


4,505,000  6,618,000 

[2,113,000  efflux  tor  week.] 

Nil.  25,000  Straits.* 

Nil.  100,000  Egypt.* 

aside.  t  Released. 


OomparlBon  of  Bank  Returns,  Excban^es,  Prices,  &.C, 


Bank  of  England  (in  £'s  sterling, 
00,000-8  omitted)  : 

Circulation     

Public  Deposits 

Other  Deposits 

Government  Seeuritiea 

Other  Securities 

Reserve  

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  England  Rate 

Bank  of  France  Rate  

Rate  3  months'  Bills  London  ... 
Exchangee 

Paris  Cheque „.,, 

Hamburg  8  days  

New  York  60  days    ." 

Bombay  Telegraphic  Transfers 
Prices ; 

Consols  2i  %  Cash    

French  Rente  3  %  Money    ...... 

Silver,  London  spot oz. 

Wheat,  Qauttf  average  ......qr. 

Cotton,  Mid  Upland    lb. 

Iron.  Scotch  pig .....ton 


1905 

£29,4 
11,3 
43,6 
18,7 
29,8 
22,9 
45% 
36,7 

3% 
3% 
2J% 

25  17J 

20  42} 

4  83J 

1/1  rir 

90 

100  20 
-/28i 
26/11 
•/5-62 
62/6 


1912 

£28,9 

15,6 

47,4 

13,4 

36,1 

31,7 
60-34% 

42,4 

4% 
3% 

S5  28) 
20  44i 
4  82-65 
I/45V 


74 


% 


-/288 
35/1 
•/6-72 
71/9 


1913 

1914 

£29,0 

£35,2 

9,0 

24,4 

43,6 

131,0 

12,4 

26,7 

26,5 

117,0 

31,8 

30,7 

60-64% 

19-81% 

42,4 

47,5 

W" 

6% 
6% 

H-\i% 

3}% 

25  25 

nom. 

20  411 

nom. 

4  82-45 

nom. 

l/4rir 

Hoi. 

73A 
90  07 

69i 
75 

■/271 

-/24ft 

31/11 

36/5 

-/7-61 

-/6-00 
67/li 

60/9 

1915 

£31,8 
129,6 
85,9 
34,4 
145,2 
64,1 
25-11% 
67,8 

6% 
6% 

4^i% 

27  79 

4  63.40 
1/4 

65 
68.60 

■rm 
45/3 

■/6-98 
70/101 


ARGENTINA. -.Qold  in  Oaja  de 
Conversion. 

Ang.  11, 1915 Pesos  232,291,204 

July  28, 1915 230,214,620 

Dec.  31.1914 221,703,321 

Dec,  31, 1913 233,629,114 

JQI7  18, 1913  (maiimam)  266,831,800 


BRAZIL.— Qold  in  Oaisa  de 


Conversao. 
July3to  Aug.l7, 1915  ... 

June  19  (fe  26,1915 

Dec.  31.  1914 
Dec.  31,  1913 


£5,635,846 

6,972,149 

9,230,625 

18,400,501 

Feb.  19, 1913  (maximum)    26,772,300 


FOREIOir  BAITKS.  [In    £'s  sterling— OOO's  omitted.] 

t  Last  Return  before  the  War. 


DENMARK. 

Qold. 

— Cash.— 
Silver. 

TotaL 

Db- 
ooiuts. 

Balance 
Abroad. 

Olrools 
tlon. 

De-' 

pOBltl 

July  31. 1914t  ... 
July  31,  1916  ... 
Aug.  31, 1916    ... 

£4,100 
6.946 
6,946 

fi341 

300 
309 

£4,441 
6,248 
6,255 

£8,197 

4.879 
3.808 

£786 
2.087 
2.912 

£8,693 
11,352 
11,293 

£47 

849 
647 

Aug.  31,  1914  ... 
Aug.  30,  1913    - 

3,829 

144 

3,973 
4,164 

6,175 
4,816 

1,395 
1,111 

10.788 
6,036 

625 
66 

FRANCE. 


-Oasb.- 


Gold.    I    Silver.  ,    Total. 


BlIU. 


I  Olroala- 
I     tlon. 


Aug.  28, 1915...  £170,653  £14,670    £185,323    £11.009  1518.011    £2,763 
Sept.   2.1915...    173,054     14.669  1    187.723      11,350    622,400      1,232 

Sent      Q    IQIR...       17fi.nQR       1J.R7Q         IRQ  A7n         lnf,CQ      F;9fl  QC1 1        O.OUl 


PnbUo 
Depoalta. 


9.1915...     176,098     14,572      189,670      10.669    628,92l!      2,291 


July  30, 1914t 
Sept.  11, 1813.. 


165.654 
137,622 


26,013 
25.289 


OER- 

MAmr. 


Gold. 


July  31,14t  ,    £62.( 
Aug.  23.-16...     120,316 
Aug.  31,16...    120.510 


Aug.  3I.'14...      77,825 
Aug.  30.'13...^  66,073 

HOZiIiAirS. 


Sliver. 


190,687      97,768i 
162,881_  64.610 

i    Notes  of 
Treasury 


267.3271 
220,674' 


16,30? 
10,451 


Private 
Deposits. 


£99  939 
99.933 
99.160 


37,903 
26,670 


£13,741 
2.328 
2,244 


4,114 
14,000 


Total. 


Loans  & 
&  of  Other:     Dla- 
Banks        coontB. 


Oircula- 
tlon. 


Deposits. 


£76,4011  £2,248  £114.164' £145.4711  £62.923 
122.644!  12,738  >  237,866  265.861  90.862 
122,754      10.840     '    247.8491    278,2171     86,818 


81.939 
70,073! 


9,625 
1,972 


242,749!   211,744    122,067 
I     62,6421     96,7841     30.679 


Gold.    :  SUver.      Total. 


DlB-  Ad-        Olronla-       De- 

oonnta.     vanoea.      tlon.       poeite. 


Aug.  1,  1914t  ...,£13,498  ,  £249  £13,745  £13,422 
Aug.  28,  1916  ...  31,536  194  31,730  I  5,369 
Sept.   4,  1916     ...    31,572  I     153        31,726  I     5,069 


Sept.   8,  1914 
Sept.    B,  1913     ... 


13.617 
12.359 


226 
667 


13,743 
13.026 


16,539 
6,724 


£10,332 
7,501 
7,374 


£36,660 
42,809 
43,351 


10,612      37,099 
7,121      26,664 


Sl,437 
1,766 
1,678 


2,462 
312 


XTAX.T. 

Gold, 

— Cash.— 
Silver. 

,       1    Other 

Total.       Cash.* 

Loans  «  Oircnla- 
Diso'nts.     tion. 

Deposits. 

July31. 14t... 
July  20.  18  ... 
July  31,  15  ... 

£46,811 
46,884 

£4,670 
4.853 

,-£48,458^ 
60,481        8,696 
60,517        7,770 

£25,017    £69,204 
41,270     111,346 
40,196     111,885 

£8.887 
27.008 
27,731 

July  31,  14  ... 
July  31,  13  ... 

— 

— 

^-48,468-' 
49,337 

25.017      69.204 
21,630      66,763 

8,8B7 
8.381 

'  Including  foreign  gold  billSf  State  notes,  and  small  change. 


J-APAir. 

Cash. 

Discounts. 

Advances. 

Notes. 

;/ Deposits, -^ 

(    Public.    ,    Private. 

Aug.    1,  'Mt 
July  31,  '15.. 
Aug.    7,  '15.. 

£21,867 
21,481 
21,374 

£1,829 
701 
659 

£7,883 
6,853 
7,060 

£32,722 
32.349 
29332 

£13,818    i   £1,621 
18,606    '■      2,201 
20,876    1      2784 

Aug.    8,  14.. 
Aug.   9.  'n  .. 

21.788 
81.574 

1,815 
6.897 

7,890 
8.lli! 

30,227 
32,323 

16,307          1,37b 
19,048            358 

IT.  TORR 

Loana   1 

and  DIs-l 

oonnta.  1 

BAH-RS 
&TRXrSTS 

Own 

■Vaults. 

In  De- 
positories 

Total. 

Depoalta. 

CHronia. 
tion. 

aorplns 
Reserve. 

Aug.    l,'14t... 
Aug.  28,  '15  ... 
Sept.  4,  '15  ... 

£95,988 
99,776 

£34.63! 
34,736 

89.833 
130.800 
134.512 

£411,238 
529,620 
530,918 

£387,185 
657.739 
562.980 

380.478 
382.977 

£8,316 
7,408 
7,393 

22.672 
8,991 

£1720 
38,830 
41,904 

Sept.   6,14  ... 
Sept.   B,  13  ... 



— 

78,202 
82,894 

427,392 
393,633 

Def.7,426 
806 

July  31,  1914t 
Aug.  23.  1915... 
Aug.  31,  1915... 

Aug.  31.  1914... 
Aug.  31,  1913- 


Oold      1  Balance  iF'r'gn  Gov. 
""'"•       Abroad.  |  Seooritlea. 

Discounts 
&  Loans. 

Circula- 
tion 

Deposits. 

£2,980 
3,482 
3,619 

£1,678 
3,703 
3,698 

£493 
802 
734 

£4,868 
4.091 
4,138 

£6,752 
7.762 
7.937 

£793 
1,770 
1,768 

3,118 
2,657 

1,302 
1,783 

496 
604 

6,614 
3,926 

7,726 
6,965 

1,154 
343 

RUSSIA. 


Oold. 


— Oaah.- 


Sllver.  ,     Total. 


,  Notes  in 
[Reserve. 


Loans  & 
Diso'nta. 


Oirou- 
latlon. 


Total 
Deposits. 


July  n:U\  £174.509  £7,383  [£181,892  '  £6,689 
Aug,  21 '15...  166.380  4,093  I  169,473  !  7.353 
Aug.  28.'15...    165.627    3,673  1    169,300  I      7,766 


£76.081  £163,411  I  £109.911 
338,197  402,147  1  142.381 
349.459    409,234  ,    140,417 


Aug.28.'14... 
Aug.  29.'13... 

172,433 
162,492 

5.866  1 
7,482  1 

178,299 
169,954 

9,360 
6,407 

121,433 
84,262 

243,139  1     95,792 
152,093  '■    107,253 

SPAIN. 

, Oaah. , 

Qold.    1    SUver.  |    Total. 

Loana, 

4% 

Circu- 
lation. 

Deposits, 

Aug.    l,'14t 
Aug.  28.'16... 
Sept.    4.'15... 

£21,804  1  £29,187 
28,708  I    29,759 
28,931  :    29,630 

£50,991 
68.467 
88,461 

£4a572  j  £13,778 
40,720      13,777 
37,202  1    13,777 

£77,557 
80.459 
8a847 

£18,966 
26.331 
26,782 

Sept.    5.'14.-. 
Sept.     B,'13.-. 

21,823 
18,571 

27,184 
29,713 

49,007 
48,284 

48.390 
40,072 

13.777 
13,777 

80,745 
75,869 

21,626 
16,727 

S-WESEN-. 


Aug.    1, 
Aug.  21, 
Aug.  28, 

•16   ... 

Qold. 


£6,717 
6,298 
6,299 


Balance     Swed.  &  For..  Discounts  {    Olrcn. 

Abroad.       Oovt.  Sees.      &  Loans.  '    latlon.   Deposits 


£8.160    I     £1.666 
5,423  2,743 

6,803  2,734 


Aug.  29,  '14   ... 
Aug.  30, 13    ." 

snriTZER-  . 

I.ANS.  Odd. 


6,734 
6,703 


July  31. 1914t 
Aug,  23, 1916... 
Aug.  31, 1916-. 


2,926 

3,676 

-Oaah. — 


144 
1,264 


£7,496  I  £13,432  £3,903 
6.078  '  14,920  4.902 
6,838    I    14,877      4,899 


9,336 
7.472 


18.032      3,904 
11,914      2636 


SUver. 


Total. 


Dlscotinta  A      Clronla- 
I    Advance!.  tlon. 


De- 
poaits. 


£7,676  £238  £7,913 
9.627  !  2,349  i  11,976 
8,630     I    2,387  12,017 


«10,391  £16.371      £3.128 

6,749  16.649       3,967 

6,907  16.306       3,319 


Aug.  29.  1914...      8.601     I       298 
Aug.  31,  1913-.  _7,13P  J^      680_ 

V.STATES  ^ o^3h.. , 

FES.  RES.  Gold  Coin, 
BAN-RS.     and  Certs.!    Total 


I       8.899 
I       7,690 

I    Loons 
I      and 
I  Discounts. 


12,862 
6.181 


18,097       2,787 
_11.179   i   1.697 


{  I  I  Total    Gold  Bel 

Reserve  Oircu-      Re-      agnstNal 
Deposits,  lation.'  sources.  Liabilitl 


Aug.  13. 1916...  £62.854  £57,044  !  £8,164 
Aug.  20, 1916...  62,397  87£20  8,350 
A"g.  ?7.  1916...      51.638      67,811  '     8,583 


£60,388 
62.019 
63.398 


£3,146  £74,825  843%  1 
3,169  76,494  821%  I 
3-348    77.997        82-l%J 


September  11,    1015.] 
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II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


,— Ourreiit  lUtes  - 


Par!i 

fi 

Berlin 

fi 

Amstcrilam  ,„ 

4t 

Brussels         

i 

Vifnnii          

PetrOKrad     ... 

... 

R 

Rome 

fii 

Madrid           

n 

Stockholm 

Hew  York  (Fi-d.n.s 

Bank^ 

3-S 

l>iit<'  Fi 

!■>■•.■.  23, 
July  1, 
AiiR.  27, 
Apr.  12, 
July  27, 
Nov.  9. 
Oou  28. 
.'an.  5, 
K,li,     4, 


xo,l 
'14 
'14 
•15 
•14 
'16 
'14 
•14 
•14 
•16 
■15 


8 


-A  Year  Kno — ^ 
DuU-  Flityl 
Autf.  20.'14 
AilK-.  ^•14 
Aug.  20.  •U 
Auk.  27,  '14 
Auk-.  20.  '14 
July  27,  •» 
All,;.  3,  •U 
s.'i,t.  1, '14 
Auk.  28.  •!« 


III.— PUBLIC  INCOME  AND  EXPENDITURE 

COCO'S  omitlod.l 

^— Receipts^    , Expenditures v         Treasury        Treaflury 

Total  iu-  Supply   Int.  on  / Balance — ^        Bills 

Rev-  cludUig    Sor-    IXibt.Ad-  +  or  —        Out- 

1915.  enue    Loans    vices  vanoe3,&o.  Total     Amt.    for  Period  fltaud'g 

Period  £££.£,££,  £  £ 

7  days  to  Aug.  21  6.826    62,403    46,965      8,884    65,849  108,604     +  6,553    235,264 

7         „      Aug.  28  2,671     16,288    26,579    11,743    38,322    86,670     -22,034    232,863 

7         „      Sept.    4  3,260    53,601    32,850    13.748    46,698    93,573     +  7,005    236,060 

1S8  d»y«  to •    

Sept   4,1918    86,318  806.493  613,683  281,688  795,371    93,673 +  10,122'  + 167,900  • 

169  days  to  

8>'pt.   5,1914    66,781123.136    88.068    34,244  122,312    11,2!)9    +    824*        — 
•  Increase  or  decrease  >ioce  April  1. 


IV.— 


FOREIGN 

Coarse  of 


EXCHANGES. 

Bzobanee. 


Condon  on— 

Sept.  10,  '15 

Sept.  3,  •let 

Aug.  26.  '15 

Aug.  19,  '18 
n  17 

Holland 

3mos. 

11  15 

11  14 

11  17J 

_ 

Cable 
3  mo8. 

11  64J 
30  40 

11  47* 
30  37i 

11  66 
30  60 

11  62} 

Italy  

30  86 

Cable 

30  00 

29  85 

30  05 

30  30 

Lisbon  &  Oportc 

do. 

36} 

36 

36 

36} 

New  York    

do. 
Cheques 

4  78i 
4  69i 

4  69 
4  70i 

4  6iJ 
4  64} 

4  67i 

4  6Si 

Paris     .« 

3  moe. 
Cable 

28  20 
27  79J 

28  00 
27  67} 

28  15 
27  73} 

27  82} 

28  25 

Petrograd _ 

do. 

135i 

136 

1361 
18  16 

134J 
18  17} 

BoandlnaTia 

do. 

18  17J 

18  02i 

Spain  (Bank  plac 

es>3  mo3. 

464 

46i 

48^ 

46} 

^        

Cable 

24  95 

24  90 

24  86 

25  20 

Switzerland 

3mos. 

26  40 

26  274 

25  52J 

25  65 

—    

Cable 

26  00 

24  80 

20  07} 

26  IS 

Forelifn  Bates  of  Bzotaan^e  on 

SeptTlO,  '16 
97}pi. 

iia.  54}o. 

Is.  4d. 

48,id. 

Is.  4d. 

Is.  9,%d. 

301r.  0t3. 

35? 

24p.  92} 

62}d 


Kondoa,  4lo. 


Alexandria   Sight 

Amsterdam  Sight 

Bombay Transfers 

Bnenos  Ayres   ...  90  davs 

Calcutta Transfers 

Hong  Kong Transfers 

Italy   Sight 

Lisbon    Sight 

Madrid  Sight 

Montevideo  90  days 

Montreal   Cables        ,       $4  76} 

New  York Sight  84  67- 

—        60  days       ,       $4  63-40* 

—  „ Cables        ]       $4  68» 

—  on  Paris  Sight         i      5.9f}t.« 

—  on  Berlin  Sight         I      82ic,« 

—  on  Vienna  Sight  !  — 
— on  Amst'd'm  Sight         :      40j^  • 

—  on  Mexico  Silver  $     ,     38c.  a.S. 

Paris  Oneques    '    26f.  86c. 

Petrograd Sight         '         136 

Rio  de  Janeiro...  90  days  12id. 

Scan.imavia Sight  18kr.  17} 

Shanghai   Transfers        28.  3f*d. 

Switzerland  Sight  26f.  02}o. 

Valparaiso    90  days 8f^d. 


Sept.  3,  •IS 

97}pi. 

Ufl.  48o. 

Is.  Hii. 

48}id. 

Is.  ilid. 

Is.  9id. 

29lr.  90o. 
361 

24p.  90 
62S1. 

84  69 

84  66J 

$4  63} 

84  67J 
5.94f. 


38c.  U.S. 

27f.  67}o. 
136} 
12ri,d. 

18kr.  12} 

2s.  i^d. 

24f.  80o. 
8{td. 


Aug.  27,  •16 

97}pi. 

llfl.  65o. 

Is.  3lSd. 

48}d. 

Is.  3:-|d. 

Is.  9,%d. 

301r.  10c. 

35? 

24p.  86 

62Sd, 

84  64| 

84  63} 

84  601 

84  64 

5.981. 

8Uc. 

15.07o.« 

39Ho. 

37o.  n,s. 

27f.  62}o. 

136} 

12i3d. 

18kr.  12} 

2s.  3id. 

25f.  06o. 

8}d. 


Aug.  20,  '15 

97}  pi. 

11  a.  65o 

Is,  3;id. 

47||d. 

Is.  3gd. 

Is.  9Jd. 

30lr.  16o. 

36 
26p.  00 
52,%d. 
84  69 
84  67i 
84  64 
84  63 
5.81f. 
Sllc. 
15.10o.» 

40o. 
37o.  0.S. 
27f.  37)0. 
134 
12}d 
18kr.  15 
2s.  3}d 
25f.  12}o. 
8,»i- 


•  Previous  day^s  rates. 


t  10-30  a.m. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

Week. 
1915. 

Amount.  |Ino 
£ 

.  or  Deo.*  1 

e 

1916  Agg. 

e 

Ino.  or  Dec* 

£          1    % 

BlRMlNOHAM... 

Sept. 

2,486,037  + 

845,913 

59,797.437 

+  4.304719  +   7-7 

Bristol 

„ 

780  000  + 

160.000 

27.399.000 

+  1,5711,000+    6-1 

DOBUX  _„... 

3.708,300  + 

780,700 

131574  900 

+  12,925,410  +  10-9 

41 

332.304  -1- 

2G9.838 

22,754,482 

+  4.594  943  +  25'4 
+  3.187.958  +  290 

Leicestkb 

fi 

!{ 

456,257  + 

145,278 

14,060,725 

LrVERPOOL    ... 

6.394.272  + 

2,993,194 

194,386  891 

+29,883.016  +  17-4 

MA>'CHKfiTEB 

„ 

7.698.015  +  2  288,323 

237.245  998 

-  3,087,334i-    1-3 

NSWCASTLE  ... 

t. 

l,943,nno  + 

703,000 

52.253.300 

+10.037,800i+23  9 

NCTTIXOHAM 

394.043  + 

64,786 

12,535.436 

-     714.751J-    56 

Bhhppikld     ,„ 

1,250.055  + 

663.053 

21,455,386 

+  3,048  631  +  16-5 

LONDON—  1915. 

Tows     Sept.     8| 

Mktbopolitau     „       8, 

OOUNTBT    ... 


(OOO'a  omitte<i  from  the  Loudon  olearlugs  1 


204.830+  78.287,1 
17.025  +  3.129 
33,237  +         8,180  i 


7.452  857 

650,134 

1,073,004 


Total.. 


:  1' 


-  2,114.207  |-22'1 
+  41,419:+  6-8 
+     116,314  +12-1 


8       265.092+       87396      9.176,995  - 1.956,474  -17'6 


Tbe  following  speoial  items  are  inoluded  in  the  London  clearings  :  — 


Stock  Exchanob 

SETTLDiO  DATS. 


OOSSOL8 

Sbttliso  Days. 


"FouaTH"   Off    THB 

Hosts. 


1916  £      I  +or-»     1915 

July  29  38.8821-  63.446 'uly  li 
Ani.'.  12  43,164  —  Aug.  61 
Au-_27  _  42.899  —  Sept.  li 
IBlSagg.     656.305'       —        1 


£       +or-»|  1915    I 

59.806-37,682  July    3I 

52,168,       —       I  Aug.  4; 

54.180       —        Sept^ 

434.108:      -       1  I 


*  Compared  with  a  year  ago. 


fi     I  +or-* 

45  682!-  19,891 

56,063  -    4.722 

39.722  +  15.393 

411,952  -  90.371 


VI.  —  FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  & 
Co.,  representative  steam  freight  quotations  compare  as  follows  : 
HOMEWARDS.       1915.  1914.  1913.  Homewapds-«i(.    1916.  1914.  1913. 


Alex,  to  Lond.  or  Hull  25/0  —        ll'O    U.S.  Atl. Ports  to  O.K. 

Anst.  to  U.K.  or  Oont.    —  30/O      31/O       Cent,  (grain) 

Aioff  to  L.H:.A.B —  —        13/6  N.O.toL.H.  (cotton) 

Bombay  to  p.p.  d.w.51/3rl,w.20/0d.w.23/6   N.O.toU.K.Cont,(gr.) 

Bonnah  0.0 —  —        27/0 

Calotjtta  to  p.p. ...  d.w,67/6  35/Oiute27/8 

Danube  to  A.B —  9/0      11/3 

Odessa  to  L.H.A..R.  ...     —  —         12/6 

River  Pl.to  U.K.  Cont.  62/6  15/0      16/9   1915. 

U.S.  Atlantic  Ports  to  1914 

L.H. (cotton) 140/0  —       38/9' 1913. 


8/9 


2/3      3/3 
2/8       - 


OUTWARDS.— Oardift  to 
Bom-  Ool-     Port    River  St.  Yin. 
bay.  ombo.    Said.  Plate,   cent, 
-      —      30/6       -         - 
10/0    10/0      8/0     14/6       8/6 
12/6    13/3      9/3     20/0     10/3 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

.\pproximate  Prices  and  I'o.iition  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  guotationa  at  cor- 
respondine    d.ites    in    previous    two    yearn  : — 


SEPT.  11. 


191B. 


191«.' 


MKTALS.  MINERALS.  Sse. 

Iron— Scotch  pig  warrant*  ...ton 

—  Middlcsbro'  wamints    ton 

—  Hematite  warrants ton 

—  Staffonlshire  bars,  London  ton 

—  Common  bars  ton 

—  Stock,  MLMlesbro'"'.' "'tons 

Steel  Ralls  ton 

Copper— stanilari  ton 

—  Sto-'IcEnrope&nat..  Aug,31tons 
Tin- Kntrlish  ingots .". ton 

—  Stmito  .,!.,ton 

TlnpIates-Ookel.C box 

Lead -*>ft  Foreign     ton 

Spelter     Ord.  Foreign   ton 

Quicksilver— (76III.)     bottle 

Aluminium ..    ton 

Antimony  -Regulus ton 

Coal— steam  rbestl  nar.liff  ...ton 
(hesti  Newcastip     ton 

CHEMICALS.  OILS,  tee. 
Nitrate  of  Soda— Chemical owt. 

Soda— Crystals  e.t  ship  ton 

Coehlneal— Teneritfc  Silver  ...lb. 

Coppa -Malay  .fe  Straits  ton 

Gambler— Oooii  marks  cwt. 

Indigo— Bengal  Rood  to  flae..,lb. 
Linseed  Oil— Spot,  barrels  .,.ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil -Lak'os ton 

Petroleum— American  ...gallon 
Rape  OlI-ReSned  English  ...ton 

Soya  Oil     ton 

Tallow— Aust.  mixed  cwt. 

Turpentine— Amer.  Spirit  ..cwt. 

Rape  Seed— Torta 4181b. 

Rubber— Para,  spot lb. 

—  Fine  plantation  (stnd.  crepe )lb. 
— World'sVi3.sup(allkinds)Mayton 
Shellac— T.  N.Orange,(air...cwt, 

TEXTILES. 

Cotton— Mi, Mling  Upland lb. 

—  Egyptian  good  fair    lb, 

—  Pernambuco.  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool.  Sept.  3  bales 
Flax— Petrograd.Yarapnl  ...„ton 
Hemp— N.  Zealand,  good  fair  ton 

—  Manila,  fair  strips    ton 

Jute — First  Marks,  spot   ton 

—  RedSOO ton 

Silk— Blue  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb, 

—  Lincoln  Half  Hogs lb. 

Hides— Enelish  Ox,90Ih.&over  lb. 
Leather — Dressing  Hi, lea  lb 

VEG.  FOOD.  CORN.  &e. 

Wheat— Via,sup,  n.S,Sept.  6  bus. 

—  Red.  price.  N.T.  601h,  ...bushel 

—  English  OazfUe,&ver.^0\b.  qr. 
FlouP-Lond.Whites  eiMiU2801b. 
Barley- Eng.  ^a2.,aver.400  Ib.qr, 
Oats — Eng.  (?aj,,  aver. 3121b.  ,..qr. 
Maize— S.Y.... (new  bushel)  561b. 

—  Amer.  mixed.Liverpool  ..lOOIb. 

—  La  Plata    4301b.  qr. 

Potatoes— Kents ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

— .  Stock     tons 

— .  Price.  Bassein cwt. 

Tapioca — Pearl,  medium     ..cwt. 

Hay-Best... 2,0161b.  load 

Hops— F.nglish   owt. 

ANIMAL  FOOD. 

Beef— Argen  chilled  hndqrs.  81b 

—  Scotch  sides 81b 

—  English   ..81b 

Mutton— Scotch ..81b 

—  English  wethers 81b. 

^  New  Zealand  frozen 8lb 

Pork— English  81b. 

Bacon— Irish owt. 

—  Danish  owt 

Hams — Amer.  long  cut    cwt. 

—  —  short  cut     cwt. 

Lard— Amer.  paila    cwt. 

Butter- Danish cwt. 

—  Siberian owt. 

—  French cwt. 

—  New  Zealand  cwt. 

—  Australian    cwt. 

Cheese^Oanadlan  cwt. 

—  New  Zealand  (white)    cwt. 

SUGAR,  COFFEE,  TEA,  &e. 
Sugfar — Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price.  Java,  %"  Pol cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt. 

Coffee — Imports  since  Jan.1  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

— .  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports. ..(for  8  months)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  Aug.  31  lb. 

—  Price,ludian,Pek.Soug.good  lb. 

Ceylon,  Pek.,Soug.  Ord.. ..lb. 

Common  Congou lb. 

Coeoa — Orenada,good  to  fine  cwt. 


1913. 


70/lOJ 87/U 

64/84; "    61/0 

96/0l 88/0 

812 t9: 

811  12/8 £8 

142.354 92.652 

89  2/81 £8  15 

£67  12/8 £56  10 

39.237 34.806 

- 8156 £137 

£184; "'«" 

17/101-18/li' 14/6—18/9 

823  7/6 lom.i 

874 nnm. 

818  10 £6  15 

—•£180—8190 nnm 

nom £35 

nom. t2/0i 

18/61 13/9; 


...-80/9 

66/6 

87/3 

£9  10 

87  12/8 

179.547 

£6  12/8 

.  £73  10£72  15 

34.048 

, £198-8199 

£193  10 

14/3-18/8 

820  2/8 

821  6/3 

87  S 


£28  10-830  10 

20/3 

16/3 


13/6 11/3: U/Ii 

...£2  2/6—82  6!...  £2  2'6-£2  51...  £2  2/6-82  5 

1/9-1/10 2/0—2/3 1/10-2/0 

£23  15 nom.  £3112/6-32  2'8 

.- 34/0 18/101! 18/0 

12/6-18/6: 6/6-7/01 3/0-3/8 


828  2  6 £28. 

65/9 nom. . 

..£50—851 nom. . 

£30  10 nom  . 

-/9i, -m . 

..£38— £38 £34  10  - 

([23  £25 

:;!!.'...34/9 ;!!!;;  2778-31/6!; 33/3—35/3 

34/6 34/0 29/9 

62/6,....„ 51/8' —    47/3 

2/«' 2/lOil 3/8 

2/4i 2/U: 2/4 

.....  19.085 21,600! 17,819 

87/0, 58/0—59/01...   99/0-100/0 


826  2/8 

49/0 

....    848-849 

837 

-     -/8i 

-...  CO  5 

- 824  17/8 


/s-oa -/eoo •/7-6i 

'7-75 /7-75 -/9-85 

.- -/84211 /6'53 -/7-57 

10'20a] 10-75-. 13150. 

1,189,810 880.810 524.840 

885 £36 .834  10 

£33 £25  15 830  6 

£38  10 £26  10 830  9 

£24  10 £35 -£33  10 

£22  10 £32 £30  15 

9/3 11/3-11/6 10/9-11/0 

l/O-l/l -/llf-l/Oi...    -/llJ-l/Ot 

l/5i-l/5i; -im-im 1/Oi— 1/1 

-/9i— /9}l -/6i— /7»i -/7-/7» 

2/1—2/7; 1/10-2/4 1/4-1/8 


...    7.770,000! 30,104,000 45,329.000 

III0.1 1230. 98l«. 

45/3 36'5' 31/11 

44/0 38'0 30/0 

38/1 30'6 30'U 

26/10! 23/9, 17/8 

nom. 1 77C.1 844". 

...   8/11—9/0 8/0i| 6/2i 

32/0 29  0—32/6! 25/0 

...75/0-80'0 70'0| 80/0 

31.933 19.189 9J31 

20,835 12.846 11.401 

18.072 11.038 6,295 

17/0 — 8/3-3/8 

...  17'6— 21/0 I5/6-I8/O! 15/0—20/0 

,  UO/0— 122/6 90/0— 95/0, .-    95/0  -108/0 

....  £6— £6  10 £8  5—87; £7-£7  10 


....   6/10— 6'0 4/6—4/10 3/0—3/4 

6'8— 6/8 4/8-5/2 4/6—5/2 

8/0—8/4! 4/4-4/7; 3/10—4/3 

6/4-6/8 5/6-6'0 4/10—8/4 

8/0— 8/4I 4/8—6/4 4/6—8/2 

4/9— 5'0! 3/5—3/10 2/8-2/11 

6/8-7/4 3/6-4/0' 4/8—5/4 

.  102/0—105/0  ...     84/0— 90'0 77/0—82/0 

.  104'0— 107/0  ...     78/0— 87'0 70/0—80/0 

....  66'0— 76/0 80'0-82/0 70/0^84/0 

....  66'0— 72'0 80/0—82/0 70/0—72/0 

48 '9 55/0— 560 58/3—59/9 

.  172'0-17fi'0  ...  120/0-128'0...  129/0-131/0 
.  124'0— 140'0  ...  110/0— 120,'0  -  8B/0— 104/0 
.  124/0-150/0  ...  100/0-120/0  ■..    85/0—108/0 


—'...  108/0— 124'0...   94/0—110/0 

.  72/0-76/0: 74/0—76/0 65/0-67/0 

.74/0-76/0i — : — 


430.094 486.957 648.839 

608.797 532906 578.178 

44,843 65.962 126,638 

20/0 20/0! 10/9 

...     24/8— 28'0 28/0-30/0! 16/0-16/3 

31/0 33/6 18/U 

60.155 40,271 36,888 

14.053 10.800 10,841 

.- 18,026! 18,826, 13,811 

31,087 21,423 14.818 

-     78/0— 84'0 80/0—93/0 80/0—88/0 

36/7* — 42/3 

_  240,107.991 ...  196.247,056  -.  183.483,645 
..  217,214,322  ...  215.643.881  ...  200.504,329 

.-...  37,684.0661 33,537.451 36,605,994 

81,039,0001 82,223,000 

-/8i -/8J 

-/8t -,   -/8f 

-/6i -/4J-/6* 

84/6-58/0 67/0—70/8 


93,432,000 

-/lOJ 

-/lOl 

-m 

79/0-82/0 


•  Prices  more  or  less  nominal  owing  to  exceptional  condition!  pqpvailing. 
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YIII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


P  Company,  i  Week  to 
B«irife  C.nown  Sept.  3 
CorkBatuiS.O.  Sept. 
Dablin  &  S.E.ISept. 
Ot.  Northern  |Sept. 
Gt.S.& Western  Sept. 
Mid.  Gt.  Weat.  Se\<U 

•,*  On 

warrant,  reneteable 


133.090  + 
72,700  + 
195.092'- 
809,170  + 
1,145,074  + 
446.400  + 


11,530 
3,268 
1.727 
21.920 
96,014 
13.026 


Avgml  6,  1914,  Gottrnment  assumed  control  of  raihmys  of  Great  Britain  under 
xicable  weeekly,  issued  in  pursuance  0/  Segtilation  o/  (*i'  Forces  Act,  1871. 


INDIAN  RAILWAYS. 


Company.     |  Week  to 


Awam  Bengal  An  g. 
Barei  Lteht  ...'Aug. 
Bengal  &N.W.lAug. 
Bengal  Dooara  Aug. 
Beng.  NagpuTjAug. 
Bomb.  Baroda;Sept. 

Burma  jjuly 

East  Indian  ...ISt'pt. 
Gt. Indian  Pen.  Sept. 
Madras  &  8.M.  Aug. 
Nlzam*9  Guar., Aug. 
Roh.&Kumaon  Aug. 
Booth  Indian    Aug. 


South    PjnjabiM.o^pr. 


Total.     I    +or— • 

BapMS.    I    Bnpeee. 

24,15,611  +  60.392 
4,38.000  -     7LO0O 

69.67.468 -10-37,576 

5,28-574  -        9.697 

1,45,36,000+      61.000 

2,58.99.000  -  6.39-000 

67,45.'<i44  -13.22,922 
4,64-86.000  -  99.000 
3.44.84.310  +  39.012 
1,78.30,432  +  5,58,193 

36.72.283  -  5.87,054 

13.92.244  -  45.603 
1.03.84,198  -  4.94,160 


CROSS  AMD  MET  RECEIPTS  OF  AMEHICAH  RAILWAYS 


Company. 


Potod. 


Cross 


COLONIAL  RAILWAYS. 


Company.     iWeek  to  '  Miles, 

Can.  Northern  Aug.    31  4,966 

Can.    Pacific...  Aug.    31  12,921 

Gd.Trunk  Pac.  Aug.  -31  916 

Grand    ■Q-uni  Sept.      7  4,008 

Grd.  Trunk  W.  Sept.      7,  336; 

Det.  Grd.  Ha.lsept.      7  189 

Mashonaland    IM.ofJune  761| 

Mid.  W.  Ausk.'M.ofJune  277l 

NewCapeCent.iAug.    14  206 
BhodesiaJUys.lM.ofJune;     1,397^ 


+or-'    Cross.       +or— ♦    ,Wk8 
+296  «397.600 +~ii.300     8 
+694  2.856.000-   124.000     8 
£19-197  -       6.207     8 
181.718  -       3.078  35 
30.616  +       2.794  35 
11.990  +       1.023  35 
46.729  -     14.891    9t 
4.913-       4,545  12t 
1.891  +  382  33 

69.940-     14.563     9t 


Total.    1  ^or— • 

'  2,399,000  -    663,000 

16.309.000-4.091.000 

98.788  -      46,401 

6.473.585  - 

1,013.853  + 

365.368  + 

350.219  - 

98.694  - 

69.740  - 

563,076  - 


499-326 
11,345 
19.628 

217.626 

43.528 

592 

216,626 


FOREIGN  RAILWAYS. 


Company. 


Alcoy&Gandia 
Antofagasta... 

Arauco  

Arg.  N.  East... 
Arg.  Transand. 

Bolivar 

Brazil    

Paulista 

Mogyana  ... 
B.A.  -S:  Pacific 
B.A.  Gt.  So. 
B.A.  Western 
Cent.Argontine 
Cent.  Uruguay 
„  (E.  Ext.) 
„  (N.  Eit.) 
„  (W.  Ext. 
Oolomb.  Nat 
Col.  Rys.fcNav 
Cord.  Central 
Cuban  Central 
Dorada  Ext. 
EgyptianDelta 
Entre  Rios. 
Gt.  S.  of  Spain 
Gt.  W.  Brazil 


Week  to 


Sept.  4{ 
Sept.  5 
M.ofJunej 
Sept.  41 
Sept.  4 
M.ol  July 
M.of  May 
M.of  May 
M.of  May 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
M.of  May 
M.of  May 
■Sept.  4, 
Sept.  4 
M.ofAug. 
Aug.  2O1 
Sept.  4 
Aug.  21 1 
Sept.      4| 


+/- 


Miles. 

33 

819 

64} 

762 

111 

110 
3,362 

721 
1,131  + 


Cross.     1  +m—  ',  Wks     Total.     1     +or— • 


—  P».    10.000         - 

—  «      29.340  +    9.980 

—  «        6.250  -       712 
+  86£        8,152  +    3.402 

—  £  230  -         40 

—  £        7.000  +       605 

—  M  3,282.000  -  17,244 

—  M  1,600.000  -238.338 
67  M  1,263.000  -256-423 


3.536+  29* 


La  Guaira&Ca.  M.of  Aug, 
Leopoldina  ...  Sept.  4I 
Manila  North  Sept.  4 
„  South  Sept.  4 
Mid.  Uruguay  M.ofAug. 
Nitrate(3wks.)  Aug.  31 
N.W.  Uruguay  M.ofAug. 
ParaguayCent.  Sept.  4 
Peruvian  Cori>.  M.ofAug. 
Puerto  Cabello  M.of  July 

Salvador  Sept.      4 

San  Paulo Aug, 

Taltal    M.ofAug. 

V,  of  Havana  Sept.  4 
tJrug.Northeru  M.ofAug, 
W.  of  HavaualSept.  4 
Zafia  &  Hlva.lM.ofJune 


3.792 

1.867 

3,307 
271 
311 
186 
211 
86 
B6i 

1.186 
364 
71 
B19 
730 
104 

1.010 
23 

1.806 
316 
266 
319 
366 
113 
266 

1,059 
24 
100 
163i 
184 
681 
73 
147 
112 


+  63« 
+  75£ 


+  46 


+    8 


75000  +  17.000 
M.OOO  +  24.000 


£ 

£ 
£ 
£ 
£ 
£ 
£ 
£ 
£ 
-    4£ 

—  i£ 

—  iPs. 

—  £ 

—  * 
+  64£ 
+  ll>£ 
+  9l£ 

£ 
£ 
t 

d 
£ 
t 

£ 
£ 
£ 
£ 

£ 


41.000 

105,600 

12.380 

3.763 

1     " 

1,709 

9.612  - 

19.809  - 

30.500  - 

7.204  + 

9.90O  - 

3.978  - 

9.100  + 

61.273  + 

6.700  + 

6.760  - 

29,391  + 

3.534  + 

3.195  + 

12.653  + 

19.802  + 

26.000  + 

509.000 


9.000 

16.100 

3,665 

1.355 

784 

679 
2.928 
6.677 
9.800 

238 

100 

360 

2.400 

12.704 

400 
3.000 
8.941 
1,273 
2.144 
5-099 
6.419  35 
8.257  2+ 
215,000 


36 
36 

at 

10 

10 

6+1 

5t 
5t 

10 

10 

10 

10 
10 
10 
10 
10 

5t 
lit 
10  1 
10 

8t 
20  I 
10 
34 
36 

8t, 
36 
36 
36 

2t 


819.039+164.096 
3.000  -  26.378 
17.260         — 
+ 


34.162 

18.218 

22.990 

1.746 

4.886 

7,061 


16.093 

1,253 

4.894 

446 

286 

6,058 


10 

2t' 

7t] 
10 

9 

2t, 
10 

2t, 
10 

6tl 


441,700- 

827.905  - 

37.876  - 

62.765  + 
_1,840- 

16-963.000- 

8,850.000  + 

7.833.000  + 

770,000  + 

762,908  + 

412.000  + 

1.060.800  + 

102,275  + 

32.442  + 

17.672  + 

14.020  + 

47.412  - 

224.066  - 

341.250  - 

71.485  + 

62.900  - 

65,981  - 

84,700  + 

1.970.300  - 

342-800  — 

54.760  - 

1.009-078  - 

193.282  - 

134.859  + 

22.766  + 
205.466  - 

46.500  + 


35,760 

391,609 

10.874 

14.746 

1-110 

804.684 

101.324 

261.381 

141.000 

86.967 

69,000 

144.300 

18.348 

8,198 

3,595 

3.063 

1.165 

62.213 

21.030 

7.405 

6.700 

24.107 

11.500 

376.063 

101.600 

22.600 

77.60J 

36.174 

14.003 

5.810 

243.405 

8.941 


3.967.000  +1,546.000 


1,543.877  - 

26.158  - 

212,000  + 

336,696  + 

26.378  — 

224  802  + 

3.632  + 

48.212  - 

43.248- 


98.666 

1.692 

20.334 

67.407 

16.136 

41.312 

678 

6.729 

42,678 


TRAMWAYS. 


Company.      |  W  k .  eudVl 


Anglo-Argentine  Sept.  2 
Auckland(4wks)  JiUy  30 
Brazil'n  Tract'n'M.of  June 
Brisbane  El'trie  M.of  Aug. 

Bristol Sept.       3 

BritiahColumbia  M.of  July 

Calcutta 'Sept.       4 

Cape  Electric. ..'M.of  July 
Cartb.  &:  HeiT...  M.of  Aug. 
Cork  Klectric.'flept.  2 
Dublin  Uniteil  l^ept.  3 
Havana  Electric  Aug.  1 
Isloof  Thanot...  SLpt.        4 

Kalgoorlie  M.of  June 

Lanarkshire    ...  Sept. 
LondonC.  C.  ...Sept. 
Madras  Electric  Aug.      31 
Manila   Electric  M.  of  July 

Provincial  Sept.        4 

RangoottErctricM.of  Aug, 
U.of  Montevideo  M.of  Auj.' 
TorkiS.W.Kiding  Sept.       5 
i  I 


38dl 
261 

30 
31 
242 
36i 

42*30 

Mi 

27t 
20i 
28i 
lUI 


+or— I   Cross. 
+2H« 


+  61 


-  6 


-  1 


2U 

26 

90 

24Hr 


+or— • 

49,780+  3,883 
£  20,408  -  374 
8,691.940+403,040 
£  35.064  +  1.B92 
£  10.365  +  98? 
«  510-723-179300 
B  66,484-  3-483 
17,322  + 
1,523  - 
1.050  - 
8.257  + 
61J)36  - 
756- 
2,707  + 
2,160  + 
46.218  + 
32.632  + 
123.760  -  10,160 
2,508  +  " " 

4,610  - 
26,493  + 
1,666  + 


2,649 

1,236 

49 

201 
2.148 

435 
16 

231 
3.151 
3-103 


Wks. 

35 
4 

at 

8t 
3B 

It 
36 

It 

8t 
35 
35 
31 
50 

at 

35 
22 
35 

7t 


Total.    I    +or— * 
1.7ra.472-   131.931 

37.684,110+1,239.922 
244.714  +  12.887 
336,104+     28.682 

23.19.607-    102.738 


164  48 
119  8t 
418  lot 
193    36 


14.328  - 

38.196  - 

214.723  + 

1,676.677  - 

20,354  - 

16,179  + 

67,674  + 

962,618  - 

488.912  + 

847.763- 

104.835  + 

38.884- 

278J46- 

67.262  + 


4.642 

214 

6.463 

87.290 

10.303 

867 

717 

39,446 

3.274 

119.837 

10.210 

3.054 

31.392 

4.444 


453  Cos.  (OOO's  omitted) 

12  mas. 
Alabama  GtTSonthem  b 

12  moi. 

Ala.New'Or.  Tei..&  Pac. : 

Ala.  &  Vicksbnrg  ...  a 

12  mos. 
New  Orleans  &  N.E.  a 

12  mos, 
Vicks.  Shreve.  &  Pac.  a 

12  mos. 
Atchison,  Top.  &  S.Fe.  a 

12  mos. 
Atlantic  Coast  Line...  a 

12  mos. 
Baltimore  &  Ohio b 

12  mos. 
Canadian  Northern  ...  b 

12  rms. 
Canadian    Pacific b 

12  mos. 
Chesapeake  &.  Ohio  ...  b 

12  mot. 
Chicago  cS:  N.  Western. ..a 

12  nios. 
Chic.  Burl.  &  Qnincy...b 

12  mos. 
Chicago  Great  Western  b 

11  mos.  I 
Ohlc.  Mil.  &  St.  Paul. ..a 

12  mos. 
Chic.Rock  I.  &  Pacific. ..a  ' 

12  mos. 
Cb.St.P.Min.  &  Omaha  b 
12  mos.  ' 
Clev.  Cin.  Chic.  &  St.L.  a 

7  mos. 

Colorado  &  Southern...  a 

12  mos. 

Cuba  Railroad  b 

12  mos. 
Delaware  &  Hudson...  b  ! 

7  mos. 
Denver  &  Rio  Grande. ..a 

12  mos. 
Erie  Railroad a 

7  mos. 
Grand  Trunk  Railwaylfa 

7  mos. 

Grand  Trunk  Western  a 

7  mos. 

Great  Northern b 

12  mos, 
Hocking  Valley b 

12  mos. 
niinois  Central  a 

12  mos. 
Kansas  City  Southern   a 

12  mos. 
Lehigh  Valley   b 

12  mos. 
Louisville  &  Nash^Tlle   a 

12  mos. 
.Michigan  Central a 

6  mos, 
Min.St.P.(Soo)Systemtta 

12  mos. 
Miss.  Kansas  &  Tf  xas...b 

12  mos. 
Missouri  Pacific a 

12  mos. 
New  York  Central a 

7  mos. 
N.T.N.  Haven  &  Hart,  a 

12  mos. 

N.T.Ontario  &  Western  a 

12  mos. 

Norfolk  &  Western a 

12  mos. 

Northern  Pacific a 

12  mos. 
Pennsylvania  System : 

E.  of  Pittsburg a 

7  mos. 

W.  of  Pittsburg a 

7  mos, 

Pitts.  C.C.  &  St.  Louis    a 

B  mos. 

Phila.  &  Reading  Ry....  b 

11  mos. 

Phila.  &  R.  Coal  &  Iron  b 

11  mos. 
St.  L.  &  San  Francisco  a 

12  mos. 
Seaboard  Air  Line a 

12  mos. 
Southern  Pacific a 

12  mos. 

Southern a 

•ST!  12  mos. 
Union  Pacific a 

12  mos. 
Wabash  b 

12  Jnos. 
Western  Pacific b 

12  mos. 


June       («)  8248,860 
to    June;(/)g,l>37,aiS 

392,000 


Juue 
to  June 

July 
to   June 
July 
to    June 
July 
to    June 
July 
to    June 
July 
/()    June 
July 
to    June 
July 
to    Junel 
July 
to  June 
JiUy 
/"   June 
July 
to   June 
June 
to    June 
Msy 
lu    May 
July 
/('   June 
June 
to    June 
July 
to    June 
July 
to    jQly 
July 
to    June 
July 
to    Juue 
1  J  uly 
to    July 
July 

to   June 
July 
to    July 

July 

to    July 

July 

to    July 

June 

to    June 

June 

to    June 

July 

to    June 

July 

to    June 

July 

to   June 

July 

to    June 

Juue 

to    June 

June 

to    June 

July 

to    June 

June 

/')    Juue 

July 

to    July 

June 

/'.    Jime 

July! 

to   June 

July 

to   June 

July 

to   June 


t,776,OO0 

124A00 

293,000 

3,664,000 

121,000 

I,il7fi00 

10,422,000 

llT,66SfiOe 

2,177«)0 

sj,63ejiioo 

8.e71M0 
H.SISJDOO 
1,206400 
J7,i2S,S0t 
7.896,000 
t8,86Sfi00 
3.643,000 
I»,463fi00 
7.059,000 
SS,S8OfiO0 
7.264,000 
SJJUSfiOa 
1,088,000 
12,739fi00 
8.219,000 
ei,435J>00 
6,654,000 
70fi42fi00 
1,433,000 
18,197fl00 
3,163,000 
20,206fi00 
1,108,000 
U,090fi00 
420,000 
5:207,000 
2,045,000 
12,827.000 
2,002,000 
2l,S23fi00 
6,673,000 
35,288,000 
£793.500 
4,840,610 
130,700 
846,000 
16,194.000 
67,n4fi00 
613.000 
S,181fi00 
4.879.000 
62,111,000 
831.000 
10,035fl00 
3.734  000 
42.626,000 
4.489,000 
6I,607fiO0 
3,118.000 
16,6584)00 
2.058X)00 
27,763,000 
2,617.000 
32.S99fi00 
4.555.000 
68,209.000 
13.862M)0 
89,416,000 
6,328.000 
66,379,000 
962.000 
8,927,000 
4.467.000 
42.98SJ)00 
6.360.000 
63,172fi00 


_+ o«-» 
+       81 J14 

— 164,681 

-  39,000 

—  649,000 


-  10X00 

-  376  ftOO 

40«)0 

-  668,000 
+  16.000 

-  424fiOO 
+  813,000 
+  e,B66ftOO 

-  381,000 

-  1,295,000 
+  624.000 

-  7,349,000 

-  388.200 

-  6,476.000 

-  2.687.000 
—30,9SOfiOO 
+  378.000 
+  2.004fi00 

-  261.000 

-  4,220fi00 

-  320.000 


Mot. 

881.660^ 
664,364 

107,000 
1^23fiOC 

le/XN 
nsfiot 

69,000 

674fiO0 

14.000 

72fi00 

3J49.000 

I6,051fi00 

238«)0 

7,043ft00 

3.077J)00 

27,891fi0e 

286.100 

4,828,700 

2,800.000 

33.675,000 

1,258  jno 

lt,<)08fl00 
1,619,000 

22,691fl00 
2.186.000 


+^ti2.ieii 

+ 22fiU 

+     ofOk 


+        ZM 

-  iizm 

+  6.0011 
+        «S,MI< 

-  3m 

-  228,0011 
+  478J)» 
+  3,937  fl» 

-  79m 

-  2Jll6filk 
+  805.09 
+  3,130fi» 

-  146,40t 

-  1,623,001 
,-     978.0» 

-  8,861,001 


—   2,562fi00    30,63SfiO0 


10,000 

-  445J000 
+      394,000 

-  2,178,000 

-  550«)0 
+.    2.266J100 

-  147,000 

-  373fi00 
+  16.000 
+       415,000 

-  16.000 
+  868fi00 
+  38.000 
+  ^2,000 
+  48.000 
+         81,000 

-  1,000 

-  1,770.000 
+  254,000 
+   1,425,000 

-  251.800 

-  42SfiO0 
+  5.300 
+        10,660 

-  1878.000 

-  9,689,000 
+       36,000 

-  840,000 
617.000 


208.000 
3,092fi00 
2.812,000 
24.717fi00 

644,000 
13.629fi00 

366,000 
6,074fi00 

750,000 
3,560ft00 

216,000 
3,46ifiO0 

210,000 
2,727,090 

4,398,000 
629.000 

e, 511,000 

1959fl00 

S,291J)00 
8239,600     . 
1,251,260  •+ 


26.400 

46,100 

«2,091«)0 

30,33ifl00 

181,000 

l,997ft00 

531.000 


323.00 
862,001 

-  295J)0 

-  664.001 

+     i7,oa 

+  221,00. 

+  15/» 

-  60,00 
+  428,00 

-  I,t00,00i 

-  678J» 
+      326,00: 

-  85,00 
312,00: 

20JOD 
t,3S7,0O 

32,00 
625  J)0 

49.00 
257  flO 
106.00 
o7T,00 

92,00 

3SS,00 

701.00 

l,':iS.OD 

£26,40 

27,20 

21,65 

4aj)s 

I179M 

1,253,00 

25,00 


—    4,261,000    10,879,000    — 


July 
to    July 
July 
to    July 
June 
to    June 
July 
to    May 
May 
to    May 
June 
to    June 
June 
to    June 
July 
to   June 
June 
to   June 
July 
to    June 
July 
to   June 
June 
to   June 


22.663,000 

136,416fl00 

10.644.000 

62,661fi00 

3,328.000 
18,43tfi00 

4,083,000 
43406fi00 

2,297,000 
2SJ24fiO0 

3.407M0 
42S67fiOO 

1,629,000 

iUtSOfiOt 

12.6930)0 

Jt»,866fiOO 

4.744.000 
t2,200fiOO 

7,847,000 
S6fi68fiOO 

3,422,000 

S9,0S3fi0O 

616,000 

3,708J>eO 


114.000 
935,000 
152,000 
I66fi00 
318.000 

8,301fi00 
221,000 
t96J)00 
187,000 

1,643,000 
199,000 

l,018fi00 
148,000 

1,776,000 
833.000 

3,233j)00 
482,000 

t,073fiOO 
31.000 
325fi00 
718,000 

1,663,000 
442.000 

7,277,000 


+ 
1  + 
+ 


321,000 

2,983,000 

1,029.000 
12,i78,000 

1,180,000 
10,029fl00 

1.016.000 

3,323fiOO    + 
550U)00    + 

8,149  000 
471,000 

9,931,000 

1,091.000 
13,054fiOI 

4,376.000 
22.707,000 

2,883.000 

lS,733fi09 

382.000 

2,14tj000 

1,688.000 
13,277ft00 

1.418,000 
21,650fi00 


2210 
175,00 
861,00 
10,00 
609,00 
llOXO 
416,00 
104,00 

-  2,264,00 
+     280.00 

668,00 
81.00 
24M 

-  168.00 
+  1,240,00 

-  u.oc 

-  1,031JI' 


+  841,000     6,721,000 

—  3,O75jO0O    26,660,000 
+  291.000     3.078«)0 

—  1,646,000    ll,886j000 

—  OflOO        686.000 

—  727J>0O     3,0811)00 
+  260.000     1.666.000 

—  3,178fi00    13,340,000 

—  635.000  Dr.  109,000 

—  2,694j000         43SflO0 

—  4,000        682.000 

—  Ifi49ft00    ll,S01ft0t 

—  324«)0     .  397,000 

—  4,14Oj000      6,296fi00 
+  1.330«)0     4.693.000 

—  8,6i6ftOO   3tj689fieo 

—  AS3J0O0     1.139«)0 

—  8,661fiOO    13.400fiO* 
+  288«)0     2.849«)0 

—  I,167fi00    30,180,000 

—  227.000        504JXX) 

—  1J17,000      6,904,000 
+  91.000        23iJOO0 

—  643fi00     l,288fi00 


1.343.00 

7,»75,W 

1.553,00 

4,077/111 

20,00 

46,00 

694,00 

3S20 

228J)0 

7S3JH 


2,545,00 
621,00 

i,<«2,«' 
39J0 
lUft 

mJ» 

-  ijaj» 

-  210.00 

-  34611* 

-  130fl 
+  1.61i^ 

-  IHM 

-  !.««/• 

+  IJll*" 

-  i/Mf^ 
+     386.2 

-  *-»"'lS 

+     I'.'S 

-  U4if* 

;-    236* 

+     "'<K 
+     lOlXO 


laiNet  earnmgs  after  taxes,  (bl  Net  earnings  before  ta.xes.  (c)  Paraguayan  paper 
dollars,  (if)  Peruvian  soles,  (c)  Data  compiled  by  the  Kefc  York  Commercial  and  Finan- 
cial Chronide  covering  24(1,219  miles  of  road.  (J)  Aggiegate  of  Neiv  York  CItromcle's 
monthly  compilations.  (M)  Milreis.  (»)  Compared  witli  previous  year,  (t)  Months. 
(U)  Track  miles.  (II)  Includes  Detroit,  Grand  Haven  and  Milwaukee  Railway. 

B({)  No.  ol  cars.  ({})  Includes  Wisconsin  Central. 


Company. 


AMERICAN  WEEKtYJRAFFICS.  

Cross.    ,    +01—"     Wk     Total. 


Week  to 


Alabama  Gt.  Southern..., 

Chesapeake  &  Ohio  

Chicago  Groat  Western 
Colorado  &  Southern  ... 
Denver  &.  Rio  Grande  ... 
(.ireat  Northern 


Aug. 
Aug. 
Aug. 
Aug. 
Auo 


M.ofAug. 
Illinois  Central  IM.ofJuly 


Louisville  &  Nashville 
Minn.St.Paul&S.S.M.(Soo)tt 
Missouri,  Kansas _&  Texas  ... 

Missouri  Pacific     

Southern  Railway    


Aug. 
Aug. 
Au-^I, 
Aug. 
Aug. 


88.000  - 

1,386.000  + 

356.000  - 

284-CQO  + 

748.000  + 

6.076.000  - 

4.879,000  - 

1,040,000  - 

546,000  + 

823,000  - 

1.669.000  - 

1,700,000  - 


9,000 

Mbxaa 

38.000 

154)00 

72.000 

842.000 

617.000 

37J)00 

7.000 

31.000 

258MX) 

61M0 


m 


7E.0ft 


7  ,      659.000- 

8  7.547.000  + 
8  2.379,000  - 

7  1.921,000- 

8  4,229.000+  .3.. 
21  11,673.000  -2-084*" 

7  7.691.000-  «8.«< 
6  3,348,000-  UJ'S 

8  6,092.000-  ^ 
8  !  9.67J.000-  M 
8  110,392,000  -1.001* 


J 
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BUILDINGS    OF    IRON, 
WOOD,    FIBRO-CEniENT 
-ITttT  and  ROUGH  CAST. 

Churches,     Sch>.-oU,      Hung«low«.    SUbllng.     I'lU.jrJ     R.Njms,     Motor 
Ht^uMS,  Hjngars,  Siniioria.  FcnclnR,    Ada.tlons  lo  eiisling  BulWings. 

Shipping  Orders  a  speolallty. 
JOHN       IVIclVIANUS. 

237     HAMMERSMITH     ROAD,     LONDON. 
J.   Mc-M.    lias   cameri    .at    !,.r    II. M.   Gonrnmeut     ilic    )urKt>t     Iron 
Buihlint^   contract    ever   executed,  excccdiutj   iu    Taluo    A  QUAUliiU 
OV  A  MII.UON  STKRLING. 


"A  SURE  INCOME  FOR  LIFE" 

Is  the  title  of  a  book  which  gives  interesting  in- 
formation about  all  kinds  of  Annuities.  A  copy  will 
be  sent  free  on  application  to  the  Sun  Life  of  Canada 
Offices.  This  Comp.iny  quotes  lower  rates  than  any 
other  first-class  Company.  Assets  over  £13,000,000, 
witli  strict  Government  supervision. 
/    F.  JVNKIN  (ifanagcr). 

SUN    LIFE    OF    CANADA.     89    Canada    House, 
Norfolk  Street,  London,  W.C. 


lalifit 


LONDON,  SATURDAY,  SEPTEMBER  11,  1915. 


THE   FINANCIAL   STRENGTH  OF 
GREAT    BRITAIN. 

In  measuring  the  financial  strength  of  nations  a  great 
many  factors  have  to  be  weighed  and  given  their  due 
importance.  An  old  countiy  with  an  established 
population,  enjoying  a  great  fund  of  wealth  accumu- 
lated through  the  centuries,  and  possessing  a  complete 
system  of  roads  and  railways,  must  be  measured  by 
standards  that  do  not  apply  to  young  countries  with 
their  populations  liable  to  fluctuate  widely  in  numbers, 
with  their  newly  acquired  wealth  susceptible  of 
sudden  contraction,  with  incomes  subject  to  heavy 
reduction  from  time  to  time,  and  with  roads,  railways, 
and  houses  at  all  times  insufficient  for  their  needs. 
An  old  country  owing  nothing  to  other  lands  runs  little 
or  no  financial  danger,  however  great  may  be  its 
national  debt ;  whereas  a  .young  country  possessing 
only  a  relatively  small  national  debt  may  experience 
difficulty  in  meeting  its  obligations  if  its  income  is 
suddenly  reduced  by  any  one  of  several  causes.  In 
the  case  of  an  old  country  with  an  established  income 
the  debt  is  merely  due  from  the  nation  as  a  whole  to 
individuals  within  the  nation,  and  the  interest  it  pays 
comes  back  to  its  Government  in  taxation  either 
directly  or  indirectly.  But  a  young  country  usually 
incurs  debt  to  a  foreign  nation,  and  then  the  interest 
paid  on  the  debt  does  not  come  back  to  its  Govern- 
ment in  taxation. 

How  large  an  indebtedness  an  old  nation  can  incur 
without  serious  strain  and  without  much  discomfort  is 
shown  by  the  experience  of  Great  Britain  in  the 
Napoleonic  wars  of  a  century  ago.  In  1816,  after 
these  wars  were  over.  Great  Britain's  population  was 
about  20,000.000.  her  accumulated  wealth  was  no 
more  than  £2.500.000,000,  and  her  income  did  not 
exceed  £300,000,000.  yet  she  incurred  a  debt  of 
iS95.000,000  with  an  annual  interest  charge  of 
£33.0()0.0(;k).  It  is  true  that  at  that  time  the  taxa- 
tion of  the  poor  was  Heavy,  but,  on  the  other  hand, 
the  taxition  of  the  rich  was  light,  and  no  one  ever 
doubted  the  country's  power  to  meet  a  debt  charge 
which  called  for  11  per  cent,  of  the  nation's  annual 
income,  or  to  carry  a  debt  that  was  equal  to  over 
one-third  of   the  nation's   total   wealth   and   to   three 


times  tiie  nation's  annual  income.  Such  a  debt  charge 
would,  however,  severely  strain  the  powers  of  a 
young  country,  as  the  latter  would  probably  owe 
abroad  the  greater  part  of  the  sum  borrowed. 

One  is  now  discussing  war  debts — not  debts 
incurred  to  increase  production.  Money  raised  for  the 
latter  purpose,  if  not  expended  too  rapidly  or  too 
unwisely,  should  bring  about  a  great  expansion,  of 
income,  and  enable  the  borrowing  country  easily  to 
meet  any  interest  it  has  to  pay.  The  British  obliga- 
tion of  nearly  £900.000,000  in  1816  was  debt  in- 
curred for  purely  unproductive  purposes,  and  the 
interest  upon  it  had  to  come  out  of  an  income  not 
appreciably  increased  by  the  creation  of  the  debt. 

And  the  British  people  experienced  no  difficulty  in 
meeting  this  great  burden  of  interest,  which  was  equal 
to  11  per  cent,  of  their  total  income.  Moreover,  in 
1816  the  total  annual  expenditure  of  the  Government 
reached  £65,000,000 — a  sum  equal  to  over  25  per 
cent,  of  the  nation's  entire  income. 

Great  as  may  be  the  debt  incvirred  in  the  present 
gigantic  War,  and  great  as  may  be  the  Govenunental 
expenditure  thereafter,  the  burden  of  the  interest  and 
expenditure  will  be  nothing  like  as  great  as  was  the 
burden  of  interest  and  expenditure  in  1816  and  in  suc- 
ceeding years  in  relation  to  the  power  of  the  country  to 
bear  it.  At  the  present  time  the  population  of  Great 
Britain  is  nearly  47.000,000,  while  her  accumidated 
wealth  is  in  the  neighbourhood  of  £17,000,000,000, 
and  the  annual  income  of  the  British  people  is  about 
£2.400,000,000.  Prior  to  the  War  now  "being  waged 
the  amount  of  British  debt  had  been  reduced  to 
£706,000,000,  and  the  interest  charge  was  no  more 
than  £17.341,000 — a  sum  equal  to  less  than  three- 
quarters  of  1  per  cent,  of  the  nation's  income.  More- 
over, the  total  Governmental  expenditures  of  the 
country  (excluding  the  reproductive  services — the  Post 
Office,  telephones,  &c.,  which  yield  a  substantial 
profit)  were  only  £165,000,000,  equal  to  less  than 
7  per  cent,  of  the  nation's  income,  against  a  propor- 
tion of  25  per  cent,  in  1816.  TFis  expenditm-e  in 
1913-14  included  the  large  sums  which  the  Govern- 
ment was  paying  for  education,  sickness,  and  old  age 
— expenditures  which,  until  a  few  years  ago,  were 
paid  entirely  by  individuals  an3  not  by  the  Govern- 
ment. 


Great  Britain's  Expendil"r<.<  in  1913-U  (Prior  to  the  War). 

£ 

Interest 16.894.000 

Road  Imi)rorement  Fund        1.39.5.000 

Payments  to  Local  Taxation  Account           . .          . .  9.734,000 

Other  Consolidated  Fund  Services 1.694.000 

4rmv 28.364.000 

Navy 48.833,000 

Civil  Services  : — 

Public  Education 19.4,50,000 

Health  In.surance.  &c 7.066.000 

Old-Aee  Pen.«ions 12.600,000 

Other  Civil  Services               14.785,000 

Customs  and  Inland  Revenue             4,483,000 

Total  16.5.280,000 

Rinkine  Fund 7.606.000 

Post  Office  Services 24,607.000 

Grand  Total 197.493.000 

The  total  Sinking  Fund  payments  charged  to  ex- 
penses in  1913-14  were  about  £10,000,000  as  beyond 
the  sums  specially  earmarked,  other  amounts  were 
charged  on  the  Army,  Navy,  and  Post  Office  votes. 

In  spite  of  the  increase  in  expenditure  in  the  last 
15  years  the  burden  of  the  normal  Governmental  ex- 
penditures is  much  less  than  it  was  in  the  days  of  Mr. 
Gladstone,  having  regard  to  the  great  expansion  in  the 
income  and  wealth  of  the  nation.  The  burden  on  the 
wealthy  relatively  to  their  wealth  has  not  increased, 
while  the  burden  on  the  great  mass  of  the  people 
has  been  greatly  reduced  in  proportion  to  their  in- 
comes. The  following  statement  of  the  incomes 
assessed   to  income  tax   since  the    income   tax   was 
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introduced  in  18^3  furnishes  a  fairly  good  indication  of 
the  relative  growth  of  the  nation's  income  from 
decade  to  decade:  — 


Incomes  Assessed  to  Income  Tax. 

Exempt 
under 
£  £ 

,,  1843-44* 150         243,830.000 

•     18S;i-54 100  28(),88r),000 

18''-'!-S4 100  ,371,103,000 

1873-74 100  .')43,02r>,000 

1883-84 150  028.510,000 

1803-94 150  073,712,000 

19"3-04 100  902,759.000 

1913-14 160  1,167,184,000 

•  This  was  the  first  year  after  the  income  tax  was  re-introduced  bv  Sir 
Robert  Peel.  j   "  •■ 

Allowing  for  depreciation,  &c.,  the  net  income  of  persons  payiiig  income 
tax  iQ  1913-14  prior  to  the  War  was  close  to  £1,000,000,000. 

It  should  be  noted  that  the  above  statement  of 
income  does  not  include  salaries  and  wages  exempt 
from  income  tax.  This  additional  income  in  1913-14 
amounted  to  about  £1,400,000,000,  whereas  in  1843-44 
it  was  only  £235,000,000.  The  nation's  total  income 
in  1843-44  was  about  £460,000,000,  and  in  1913-14 
it  was  £2,400,000,000,  a  more  than  five-fold  growth. 

To  show  the  lightness  of  the  burden  of  taxation  in 
Great  Britain  in  proportion  to  the  income  available  in 
1913-14  in  comparison  with  1859-60  and  with  1815-16 
I  present  the  following  statement :  — 


Population 

181 5-1  r,     20,000,000 
1859-60     29,000,000 


National 

Income  per 

Annum 

£ 

300,000,000 

700,000,000 


Taxation 
per  Annum 

£ 
62,000,000 
66,000,000 


.\nnual  Excess 

of  Income  over 

Taxation 

£ 

238,000,000 

634,000,000 


1913-14    46,000,000   2,400,000,000     163,000,000   2,237,000,000 

The  great  increase  in  the  margin  of  income  in  ex- 
cess of  taxation  both  actually  and  in  proportion  to 
population  will  be  evident  from  the  following  state- 
ment:— 


1815-16     . 

Income 

per  Head 

£ 

15 

1859-60     . 

24.1 

1913-14     . 

52.1 

Taxation 

per  Head 

£ 

3.1 

2.2 

.3.5 


Income  in  Excess  oi 

Taxation  per  Head 

of  Population 

£ 

11.9 

21.9 

48.6 


The  burden  of  taxation  in  England  has  thus  been 
growing  smaller  from  decade  to  decade  over  the  last 
century  until  it  has  become  quite  unimportant  in  com- 
parison with  the  national  income  available  for  paying 
it.  A  century  ago  the  gi-eat  mass  of  the  British  people 
were  burdened  with  indirect  taxation,  wliile  the  burden 
of  direct  and  indirect  taxation  falling  on  rich  people 
was  insignificant.  Now  there,  is  practically  no  burden 
of  taxation  on  the  great  mass  of  the  people,  and  only 
a  very  moderate  burden  upon  the  rich.  In  no  coun- 
try in  the  world,  with  the  exception  of  the  United 
States,  has  the  burden  of  taxation  been  as  light  as  it 
has  been  in  Great  Britain  in  proportion  to  the  national 
income.  What  other  country  can  show  absence  of 
taxation  upon  practically  all  necessaries  of  life  and 
upon  most  comforts,  and  that  it  draws  its  revenue 
almost  entirely  from  the  taxation  of  luxuries? 

The  Customs  revenue  of  the  British  people  in 
1913-14  was  as  follows:  — 


British  Bevemte  from  Customs — 1913-14. 

»P'"*s 4,435.000 

"me        1,152,000 

Beer         32,000 

Total  Alcohol 5,619,000 

Motor  Spirit        . .          . .          . ,          _  _          _  _          _  _  jj.>4  ^^^^f 

Tobacco        ;     ;;     ;;     ;;  18,263.000 

Tea,  Coffee,  Cocoa,  and  Chicory         ..          ..          ..  7,061.000 

Sugar 3!272!o00 

Dried  and  Preserved  Fruits 514,000 

Miscellaneous     . .         . .         . .         . ,         . .         _  _  16000 

Total  Customs  Receipts           35,569,000 


The  corresponding  Excise  revenue — that  is  to  say, 
the  revenue  raised  from  taxes  on  British-made  goods, 
&c.,  in  1913-14 — was  as  follows:  — 

British  Revenue  jrom  Excise — 1913-14. 

£  £ 

Exciseable  Liquors  : 

Beer  Dutv 13.623,000 

Spirit  Duty 19,540,000 

Total        33,163,000 

Spirit,  Wine  and  Beer  Licences         . .        4.440,000 

Total  Alcohol  and  Alcohol  Licences  . .          . .  37,603,000 

Carriage.  Motor  Car,  &c..  Licences     ..          ..          ..  730,000 

Patent  .Medicine  Labels            360.000 

Railway  Duty 288,000 

Miscellaneous      . .          . .          . .          . .          . .          . .  677.000 

Total  Excise  Receipts 39,658,000 


Thus  the  total  sum  raised  by  Customs  and  Excise 
duties  was  £75,000,000,  and  of  this  sum  £43,000,000 
was  raised  by  taxes  upon  alcohol  and  £18,000,000 
on  tobacco.  The  revenue  raised  from  comforts — tea, 
sugar,  cofiee,  cocoa,  and  dried  fruits — consumed  by 
all  classes  of  the  people,  but  mainly  by  the  masses, 
was  less  than  £11,000,000,  or  less  than  one  half  of 
1  per  cent,  of  the  nation's  income.  If  one  were  to 
assume  that  the  whole  of  the  taxation  upon  these  com- 
forts was  paid  by  the  working  and  salaried  classes,  it 
would  represent  no  more  tlian  three-quarters  of  1  per 
cent,  of  their  income.  All  other  food  is  absolutely 
free  of  taxation.  Apart  from  revenue  contributed  by 
drinkers  of  alcohol,  this  was  in  1913-14  all  the  taxa- 
tion for  national  purposes  paid  by  the  great  mass  of 
the  people  of   Great  Britain. 

Next  to  these  Customs  and  Excise  duties,  the  only 
other  tax  that  has  to  be  paid  by  a  great  many  people 
is  "  House  Duty,"  which  in  1913-14  yielded  a  sum  of 
£l,930,tl00.  This  small  tax  is  imposed  upon 
houses  of  £20  rental  and  over,  and  therefore  is  paid 
upon  only  about  2,000,000  houses,  while  about 
7,000,000  houses  are  exempt  as  their  rental  is  less 
than  .£20  per  annum.  Therefore,  the  duty  falls  on 
the  higher-class  artisans  receiving  substantial  wages, 
and  the  wealthier  classes. 

Tlie  tax  upon  incomes  in  1913-14  yielded  a  sum  of 
£47,249,000.  The  nominal  rate  of  duty  was  Is.  2d. 
in  the  pound,  but  the  average  virtual  rate  levied  on 
each  pound  of  taxable  income  was  no  more  than  lid. 
This  tax  only  applied  to  incomes  of  £160  a  year  and 
over,  and  was  collected  on  a  total  taxable  income  of 
about  £977,000,000.  The  nominal  rate  of  tax  on 
earned  incomes  of  less  than  £2,000  a  year  was  9d.  in 
the  pound,  but  the  virtual  rate  of  tax  was  no  more 
than  4.44d.  in  the  pound,  as  substantial  abatements 
were  made  on  incomes  between  £160  and  £700. 

A  super-tax  of  6d.  in  the  pound  was  in  1913-14 
charged  upon  incomes  of  over  £5,000  a  year,  and  this 
yielded  a  sum  of  £3,120,000.  The  total  income'  upon 
which  super-tax  was  charged  was  estimated  at 
£165,300,000,  received  by  13,500  people. 

Income  tax  and  super-tax  together  yielded 
£47,022,000,  and  this  was  equal  to  a  charge  of  less  than 
5  per  cent,  on  the  incomes  on  which  tax  was  paid, 
and  to  no  more  than  2  per  cent,  on  the  nation's  total 
income. 

Death  duties  brought  in  an  income  of  £27,359,000. 
This  is  practically  the  only  tax  on  capital  imposed  by 
Great  Britain.  The  net  value  of  the  estates  assessed 
to  duty  in  1913-14  was  £296,432,000,  and  on  this 
sum  the  amount  paid  was  equal  to  9,2  per  cent.  But 
it  is  well  known  that  very  large  amounts  of  capital 
escape  duty  either  by  gifts  inter  vivos  or  by  the  under- 
valuation and  exemption  of  property,  and  when  com- 
pared with  the  nation's  total  wealth  of  about 
£17,000,000,000  the  income  represents  an  annual  tax 
of  no  more  than  one-sixth  of  1  per  cent.,  while  com- 
pared   w^ith    the    nation's    total     income    of    aboui 
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£2,400,000,000  it  is  a  tax  of  a  shade  over  1  per  cent, 
onlv,  and  in  comparison  with  the  nation's  income 
assessed  to  income  tax  of  nearly  £1,000,000,000  it  is 
a  tax  of  no  more  than  2}  per  cent. 

From  "Stamps"  a  revenue  of  £9,983,000  was 
obtained.  Stamps  are  imposed  on  many  things,  but 
tlieir  incidence  is  so  light  that  no  one  heeds  them. 
The  principal  sources  from  which  this  stamp  revenue 
was  derived  are  as  shown  below:  — 

lirilish    Itercnue   from   Stamps — 1913-14. 

£ 

Conveyances  (Lands  and  Houses  and  other  Property)  1.485,000 

Mortgages.  &c.  (       ..                 „                     „                )  182.000 

Markotalilo  Securities  transferable  by  delivery      ..  1.035,000 

Share  Warrants  to  Bearer 150.000 

Bonds,  Debentures.  &c.  (at  2.<.  6d.  per  cent,  duty)  82,000 

Companies'  Share  Capital  Duty          . .          . .          . .  705,000 

Loan  Capital  Duty        ..          ." 21.000 

Contract  Notes  (Brokers')       312,000 

Transfers  of  Stocks  and  Shares          1.431,000 

Composition  for  Duty  from  Corporations,  &c.         ..  117.000 

Cheques,  Receipts  and  other  Documents      . .          . .  2,017,(HI0 

Bills  of  E.xchange  and  Promissory  Notes     ..          ..  l.OSIi.OlH) 

Bankers'  Bills  and  Notes         ..    " 124,000 

Bills  of  Lading 120,000 

Marine  Insurance  Policies        . .          . .          . .          . .  190,000 

Life  Insurance  Policies             ..          ..  111,000 

Documents  (Deeds.  &c.)  not  classified           ..          ..  304,000 

Solicitoi's'  and  Conveyancers"  Certificates     . .          . .  146,000 

Miscellaneous      ..      " 415,000 

Total  Stamps      "  9,983,000 


whicli  the  revenues  of  Great  Britain  were  derived  io 
1913-U  are  here  set  out:  — 

Sources  of  Great  Britain's  flerrnuc— 191314. 

Customs •'^■•'•'•-'*''^ 

. .     39,.590.000 


. .     27,359,000 

. .      9,906,000 

700.(M)0 

2.0(HI,000 

. .     47,249.000 

715,000 

..   163,029,000 


The  only  other  taxes  are  the  land  tax,  yielding 
£700,000,  and  the  land  value  duties,  which  produced 
£715,000.  The  land  tax  is  a  survival  from  1798, 
when  a  tax  of  £1,905,000  was  placed  on  the  land  for 
the  purpose  of  carrying  on  the  war  with  Napoleon. 
To  raise  as  large  a  sum  as  possible  at  the  earliest 
moment,  owners  of  land  w-ere  allowed  to  redeem  the 
annual  tax,  and  the  yield  has  now  been  reduced  to 
£630,000.  The  tax  is  thus  a  negligible  one.  The 
land  value  duties  were  imposed  in  the  1909  Budget 
which  evoked  so  much  opposition,  and  consist  of  taxes 
on  the  increment  value  of  land,  on  reversions,  on 
undeveloped  land,  and  upon  mineral  rights.  These 
duties  w'ere  expected  to  gh'e  a  large  return  as  the 
wealth  of  the  country  increased  and  the  value  of 
town  lands  rose.  At  present  the  taxation  of  land  is 
quite  unimportant. 

Thus  the  total  sum  raised  by  taxation  in  1913-14 
was  £163,0'29,000,  raised  entirely  by  direct  or  in- 
direct taxation  upon  luxuries  and  comforts,  and  bear- 
ing a  proportion  to  the  nation's  total  income  of  no 
more  than  7  per  cent.  Of  this  total  the  taxation 
imposed  upon  the  great  working  classes  could  scarcely 
be  less,  representing  only  about  10s.  in  £100  of  their 
income,  exclusive  of  the  taxation  upon  alcohol  and 
tobacco.  The  taxation  imposed  on  the  wealthier 
classes  with  average  incomes  of  about  £800  a  year 
per  person  paying  income  tax  was  less  than  9  per 
cent,  of  their  incomes,  plus  a  small  additional  sum 
in  respect  of  alcohol  and  tobacco. 

Including  alcohol  and  tobacco,  the  w'age-earning 
classes  pay  in  taxation  about  4  per  cent,  of  their 
incomes,  and  the  wealthy  classes  about  10  per  cent. 
of  their  incomes.  Furthermore,  it  should  be  borne 
in  mind  that  the  wage-earning  classes  receive  back 
in  free  education,  in  health  insurance,  and  in  old-age 
pensions  about  two-thirds  of  the  sums  they  contribute 
in  taxes. 

Of  course,  all  this  applies  to  the  cost  of  Govern- 
ment; the  expenditures  for  local  purposes  upon 
roads,  sanitation,  education,  &c.,  are  paid  for  by 
"  rates,"  and  in  the  matter  of  "  rates  "  the  work- 
ing classes  probably  contribute  more  than  their 
fair  quota.  If  both  taxes  and  rates  are  included, 
however,  it  is  abundantly  evident  that  the  burden  of 
taxation  imposed  upon  the  British  people  is  a  very 
hght  one  in  comparison  with  the  income  they  receive, 
and  their    power  of  bearing   it.      The  sources   from 


Excise 

Estate.  &o.,  Duties 

Stamps     . . 

I^and  Tax 

House  Duty 

Income  Tax  (including  Super-Tax)    .. 

Land  Value  Duties 

Total  Receipts  from  Taxes 

Postal  Service 21.190,000 

Telegraph  Service          3.080,000 

Telephone  Service          6.u30.000 

Crown  Lands ^'o!!' ulo 

Receipts  from  Suez  Canal  Shares  and  Sundry  lyians  1.580,000 

Miscellaneous 2,304^00 

Total  Receipts  from  non-Tax  Revenue       ..     35,214,000 
Grand  Total 198.243.000 

Prior  to  the  jiresent  Great  War  the  national  income 
of  Great  Britain,  which  had  doubled  itself  in  about 
30  years  to  some  £2,400,000,000  a  year,  was  grow- 
ing rapidly,  and  seemed  likely  to  double  itself  again 
in  another  generation,  and  the  wealth  of  the  nation 
was  increasing  at  the  rate  of  some  £400,000,000  per 
annum,  and  was  also  in  a  fair  way  to  increase  another 
lUO  per  cent,  in  three  decades,  while  the  moral, 
mental,  and  physical  condition  of  the  British  people 
was  rising  to  a  higher  level  in  consequence  of  the 
much  greater  amount  of  attention  paid  to  matters  of 
health  and  of  education  than  foi-merly. 

Thus,  when  war  broke  out  the  income  and  wealth 
of  the  British  people  were  much  greater  than  they 
had  ever  before  been  either  actually  or  in  proportion 
to  population.  Since  the  War  commenced  the  new 
savings  of  the  British  people  have  been  applied  to 
war,  and  consequently  the  wealth  of  the  country  has 
not  increased;  nevertheless,  it  has  not  diminished. 
It  is  true  that  the  debt  of  Great  Britain  has  been 
increased  from  £706,000,000  to  about  £1,300,000,000, 
and  when  the  last  War  Loan  is  paid  up  it  will  be  raised 
to  about  £1,900,000,000.  But  as  all  the  new  loans 
have  been  subscribed  by  the  British  people  them- 
selves, the  creation  of  this  debt  has  not 
diminished  the  w-ealth  of  the  British  nation.  Had 
the  money  been  raised  abroad  the  matter  would  have 
presented  an  entirely  different  aspect.  Then  there 
would  have  been,  so'  to  speak,  a  mortgage  upon  the 
wealth.  But  as  it  is,  the  new  debt  is  merely  a  loan 
from  some  of  the  British  people  to  the  whole  nation, 
and  the  wealth  of  the  entire  nation  is  not  reduced. 
The  sums  borrowed  since  war  began  are  as  follows  : — 

Borrowings  since  Commencement  of  War. 

£ 

3i  per  Cent.  War  Loan 350,000.000 

Exchequer  Bonds  (net) 26,000,000 

Treasury  Bills  220,000.000 

Ne«  War  Loan        600,000.000 


Total 


1,196,000,000 


About  one-fourth  of  the  new  loan  is  unspent,  and 
will  provide  all  the  money  needed  for  the  War  for 
some  time.  Beyond  the  money  raised  by  loan, 
substantial  additions  have  been  made  to  taxation.  In 
November  last  the  duty  on  tea  was  raised  by  3d.  per 
lb.  to  8d.  in  all,  giving  an  additional  annual  revenue 
of  £3,200,000.  The'  duty  on  beer  was  increased 
17s.  3d.  per  barrel  of  36  gallons,  making  25s.  in  all, 
and  yielding  an  additional  revenue  of  £17,600,000; 
while  the  income  tax  was  raised  to  a  standard  of 
2s.  6d.  in  the  £  graduated  on  unearned  incomes,  and 
the  supertax  to  a  maximum  of  2s.  6d.  in  the  £  gradu- 
ated, producing  an  additional  £56,000.000  compared 
with  1913-14.  The  maximum  combined  income  tax 
and  supertax  on  very  large  incomes  is  5s.  in  the  £, 
from   which  the  rate  is  graduated  down    to   a  very 
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small  figure  on  incomes  of  £161  a  year.  Thus,  in  all 
£77. 000, 000  of  new  taxation  has  been  imposed.  The 
estimated  expenditure  of  the  current  year  to  next 
March  and  the  revenue  with  which  to  meet  it  are  as 

follows :  — 

£ 

Revenue        207,000.000 

Expenditure  apart  from  the  War  ..      154,00f>.000* 

Balance  113,000,000 

War  Expenses  (official  estimate) . .  . .     978,000.000 

Deficit  .  .  . .  . .  ■  •     865,000,000 

•  Excluding  Army  and  Nafy,  but  inclusive  of  about  £30,000,000  of  interest 
on  War  loans. 

Of  this  deficit  ,€600,000.000  has  been  covered  by 
the  new  War  Loan  and  £1.58,000,000  by  Treasury 
biMs,  leaving  about  £100,000,000  still  to  be  provided. 
Inasmuch  as  the  expenditure  to  date  is  £534,000,000 
the  estimates  are  likely  to  be  substantially  surpassed, 
'and  the  balance  of  tlie  money  needed  will  greatly  ex- 
ceed £100,000,000.  The  Chancellor  of  the  Exchequer 
is  expected  to  make  a  Supplementary  Budget  shortly, 
'dnd  to  announce  the  methods  he  proposes  to  employ 
to  cover  the  balance  of  the  deficit.  The  expectation 
is  general  that  he  will  impose  a  large  amount  of 
additional  taxation. 

Thus  the  great  strength  of  the  British  financial 
situation  will  be  evident.  The  debt  so  far  incurred, 
including  tiie  new  loan,  is  equal  to  less  than  one  year's 
income,  whereas  the  debt  created  in  1816  was  equal 
to  three  years'  income,  and  the  taxes  so  far  imposed 
on  the  British  people  are  equ^l  to  less  than  10  per 
cent,  of  their  great  income,  whereas  in  1816  the  taxes 
were  equal  to  nearly  25  per  cent,  of  the  small  inconie 
they  then  enjoyed.'  Moreover,  at  present  taxation  is 
confined  entirely  to  luxuries  and  comforts,  and  the 
whole  of  the  supplies  of  necessary  food,  clothing,  and 
raw  materials  are  free  of  taxation. 

In  brief,  it  is  evident  that  the  British  people,  with 
the  seas  open  to  their  commerce  and  with  their  in- 
come and  their  wealth  undiminished  by  the  War,  are 
able  to  meet  their  great  war  expenditures,  however 
long  they  may  last. 

George  Paish. 


THE   WAR. 

The  prospect  everywhere  as  the  \\eek  is  drawing  to 
a  close  is  more  satisfactory   than  it   has  been   since 
the    Germans   began  their  great  offensive  movement 
in   the    Eastern    theatre    of   operations.     There  were 
persons  who  had  had  experience  of  war  who  a  little 
while  ago  were  gravely  disturbed  because  of  the  diffi- 
cult position  into  which  they   supposed  the  Eussian 
armies     had     been     forced.       W©     ourselves     never 
entertained  such    apprehensions,     though    we    never 
attempted    to    conceal    from    our    readers    that    the 
advantages  gained  by  the  invader  were  gi-eat,  and  in 
the  case    of    a    less    self-confident   people  than   the 
Eussians  might  have  proved  even  decisive.     But  we 
bore  in    mind    the  character   of  the   Eussians,    who 
always  fight   splendidly,    but  never  so  splendidly   as 
when     they     are    hardest     pressed.        We    call     to 
mind     the    steadiness     witli     which     the    Eussians 
retreated      before      the     greatest      of      all     modern 
soldiers;    how    at    last    they    set    fire    to    Moscow, 
and   how    the    Napoleonic    Empire    in    consequence 
perished.        Neither  did  we  forget  that  in  the  Man- 
churian   war,   though  the  Eussians   were  defeated  in 
even.'  pitched  battle,  they  never  lost  heart,  but  came 
up  with  as  much  confidence  as  before  in  every  fresh 
engagement.      Moreover,  we  looked  upon  the  policy 
pursued  by  the  Grand  Duke  as  exceedingly  wise  and 
well    adapted   to  the  occasion.     Therefore,   we   con- 
cluded that   the    triumph   of    the  invader    would   be 
short-lived,   and  that  Eussia  would  recover  from  her 
disasters  and  overwhelm  her  enemy.     This  week  the 
Eussian    armies,     turning    suddenly   upon  their  pur- 
surers,  have  inflicted  serious  defeats.     Especially  the 
Austro-German  reverse  in  Galicia  seems  to  have  been 
an  exceedingly  heavy  one.     Near  Grodno,  again,  the 


Eussians  turned  rapidly  upon  their  pursuers  and  drove 
them  back.     These  successes  we  do  not  in  the  least 
mean  to  paint  as  likely  to  have  a  very  great  influence 
upon  the  course  of  the  struggle.   But  they  are  very  wel- 
come for  two  reasons.     The  first  is  that  they  confirm 
the   expectation  which    we   always   entertained,    that 
the  Eussian   soldiers  had   not  lost   one   iota  of  their 
courage  and  their  determination  to  win.     The  second 
is  that  these  successes  are  likely  to  have  a  considerable 
influence  upon  neighbouring  neutrals  who  are  hesitat- 
ing what  course  to  pursue.     They  must  see  that  it  is 
their  interest  as  well  as  their  duty  to  support  Eussia, 
but  may,   for  all  that,   have  been  somewhat  alarmed 
by  the  long-continued  triumphs  of  the   two  Central 
European  Powers.      These  two  successes,  though   in 
themselves  by  no  means  decisive,  still  are  calculated 
to  make  a  very  favourable  impression.     Moreover,  it 
is  to  be  recollected  that  the   autumn  rains   are  now 
due.      Indeed,    it    is  reported  that  they  have  begun. 
But  even   if  the   reports  are   premature  they  cannot 
be  very   long  postponed,    and  once  the  rains  become 
really  heavy   it    will    be  extremely    difficult    for   the 
Germans   to    keep   themselves    supplied   with   every- 
thing requisite  for  armies   in  the   field.        After  the 
rains  there  will  come  the  frosts  and  snows,   and  un- 
less   some    great    mistake    is    made  by  the  Eussian 
General  Staff  we  take  it  that  the  Eussians  have  now 
retired  very  nearly,  if  not  quite,  far  enough  ;  that  they 
have  taken    up   strong  positions ;   and  that  with   the 
winter  coming  on  they  will- be  able  to  hold  their  own 
and  yet  to  pin  the  enemy  to  positions  in  which  his 
men  will  die  away  like  rotten  sheep  during  the  coming 
severe  months. 

The  world  has  been  somewhat  surprised  during  the 
week   by  the  removal  of  the  Grand  Duke  Generalis- 
simo from  the  command  of  the  main  aiTnies  in  Russia 
and    his    despatch    to   command    the    armies    in    the 
Caucasus.     Of    course  it   was    well   known  that   the 
Grand  Duke   had  been   appointed   only   temporarily, 
since  it  was  the  intention   of   the  Tsar,   as  soon  as 
circumstances   permitted,  to  take    command    of    his 
armies.     But  it  was   not   anticipated  that  the  Grand 
Duke  would  be  removed,  and  especially  that  he  would 
be  sent  to  the  Caucasus.     It  would  be  unwise  in  the 
absence  of  all  information  to  speak  at  all  confidently 
as  to  the  meaning  of  what  has  just  happened.     Some 
of  the  German  newspapers,   we   note,   are  chuckling 
because  they  suppose  that  the  removal  is  practically 
an  easy  way  of  disgracing  the  Grand  Duke.     We  ven- 
ture  to  think  that  this  is  only   another   instance  of 
Gertaan  Jmisconception   of    foreign   peoples.       From 
first  to  last  they  have  misunderstood  all  the  countries 
which   they  have  attacked.     And  we   feel   persuaded 
that    they    will    discover    that    they     are    mistaken 
in  the   present  case ;   that  the    Grand   Duke   is   not 
in    disgrace ;    and    that    very    useful    and    valuable 
work    is   being   found    for   him.       We   do    not   pre- 
tend to  be  in  the  secrets  of    the    Eussian    Govern- 
ment,  but  it  would  seem   natural  that  that  Govern- 
ment should    use    its    immense    influence     with  the 
Balkan   States    to   induce   them    to    open   the    Dar- 
danelles,  a  task  which    would  contribute   immensely 
to  the  early   success  of  Eussia.     We  have  ourselves 
more  than  once  expressed  surprise  that  the  Eussians 
did  not  at  the  very  beginning  of  the  War  throw  such, 
an  army  against  Constantinople  as  would  have  opened 
tlie   Dardanelles.       Is  it   not  just    possible   that  the 
Grand  Duke  is  chosen  to  command  the  army  of  the 
Caucasus  because  then  he  will  be  in   a  position   not 
merely  to  use  his  influence  as  so  successful  a  Eussian 
general   with  the  Balkan  States,  but   also  to  render 
important  service  in  theinvestment  of  Constantinople? 
In  any  case,  we  do  not  doubt  that  the  Grand  Duke 
is  not  dismissed,  but  that  he  is  destined  to  plaj'  a 
very  important   part  still  in  the  War.     Meantime   a 
very  few  months  will  enable  Eussia  to  dispose  of  her 
invaders  unless  some   grave  mistake  is  made  by  the 
General  Staff.     We  have  frequently  already  reminded 
our  i-eaders   that  Eussia   is  using   all   her  efforts   to 
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increase  her  supplies  of  munitions;  that  she  is  obtain- 
ing large  additional  supplies  from  outside,  especiallj' 
from  this  country,  Japan,  and  the  United  States,  and 
that,  therefore,  she  is  ceasing  to  be  at  so  gi-eat  a  dis- 
advantage as  she  was  compared  with  the  GermaJis. 
During  tJie  coming  had  weather  presumably  the  Ger- 
mans will  not  be  able  to  move  their  ovorwlielmingly 
great  artillery.  If"  they  (canno*,  supplies  will  be 
poured  in  from  every  direction  through  Vladivostock, 
and,  if  the  Dardanelles  are  opened,  through  the 
Straits  likewise.  In  the  stirring  speech  to  the  Trade 
Union  Congi-ess  on  Thursday  Mr.  liloyd  George  made 
an  impassioned  appeal  to  the  workers  of  this  country 
to  exert  themselves  exen  more  strongly  than  they  have 
yet  done,  so  as,  in  the  firet  place,  to  enable  our  own 
men  to  win  soon,  and,  in  the  second  place,  to  assist 
our  Russian  Allies  in  their  gallant  efforts  to  free  their 
countrj-  from  the  invader.  As  a  matter  of  course,  uie 
appeal  will  Ije  responded  to.  The  working-men  do 
not  fully  understand  the  diflficulty  of  the  great  Govern- 
ments mainly  because  the  Governments  themselves 
hid  the  secret  from  the  people.  It  is  very  easy  for 
Mr.  Lloyd  George  to  blame  the  working-men.  But 
the  real  blame  belongs  to  the  Government.  If  they 
had  told  tJie  public  at  the  beginning  of  the  War  how 
absolutely  unprepared  we  were,  and  had  appealed  to 
the  whole  of  the  working-classes,  there  is  not  the 
slightest  reason  for  doubt  that  they  would  liave  been 
answered  as  splendidly  as  they  were  answered  when 
the  authorities  foolishly  and  ignorantly  appealed  to 
the  skilled  workmen  of  the  country  to  leave  the  mines, 
the  workshops,  and  the  factories  for  the  Front.  We 
cannot  too  often  repeat  that  the  real  blame  lies  with 
our  public  men  and  not  with  the  workers.  And  we 
would  warn  Mr.  Lloyd  George  that  he  would  make 
much  greater  progi'ess  if  he  dropped  his  censuring 
and  api^ealed  to  the  patriotism  and  the  common-sense 
of  the  people. 


THE  OUTLOOK  FOR  GERMANY. 

The  War  has  lasted  now   nearly  thirteen  and  a  half 
months,  and  it  must  be  admitted  that  the  position  of 
Germany  and  her  allies  is  more  favourable  than  most 
people  expected  when  hostilities  broke  out.     German 
troops  occupy   almost  the  whole  of  Belgium  and  tlie 
richest,  most  industrial,  and  most  manufacturing  de- 
partments of  France;  wliile  in  concert  with  those  of 
Austria-Hungary  they  have  compelled  the  Russians  to 
evacuate  Austrian  and  Russian  Poland,  and  they  are 
threatening   Riga  and    Petrograd — some    even    allege 
Moscow     likewise.       It    would    be    childish    in    the 
extreme   to  afiecfc  to  deny   these  facts  or  to   belittle 
them    in    any   way.     They  prove  that  Germany  had 
prepared  with  great  skill  during  almost  half  a  century ; 
that  she  had  calculated   exactly  the  resistance  which 
Belgium,    France    and   Russia   could    offer   to  her   if 
she  gave  them    no  time  to  make  ready   and    sti-uek 
hai-d  and  struck  fast.     But  she  miscalculated  in  many 
other  respects,    and  especially  she  miscalculated  her 
own  capacity  to  seize  Paris  within  three  weeks,   and 
then  to  finish  with  Russia  before  the  winter  came  on. 
She  knew  that  Russia  was  engaged  in  reorganising  her 
army  and  was  completely  unprepared.     Therefore,  she 
assumed  that  Russia  could  lend  no  serious  assistance 
to  France,  and  that  France  would  be  overrun  before 
anybody  could  help  her.     As  a  matter  of   fact,   she 
has  not  gained  an  inch  since  she  was  stopped  at  the 
Mame.     But  we  are  told  by  those  who  seem  to  think 
it  will  help  their  own  selfish  and  party  purposes  to 
frighten  the  British  public,  that  France  and  England 
are  stuck  fast  in  the  trenches   just  as   the   Germans 
are  in  opposition   to  them ;  that  the  Dardanelles  are 
not  opened,   and  probably  will  not   be  opened  for  a 
long  time  j'et;  and,   lastl)',   that  the  Russians  are  so 
ill-provided  with  munitions  that  they  dc  not  dare  to 
fight  a  decisive  battle   and,  therefore,  must  continue 
to  retire  as  the  Germans  advance.     Now  we  have  not 
the  least  intention  to  minimise  what  Germany  has 


done,   or  to  magnify   what  has  been   accomplished  by 
the  E)ileiite  Allies.     But  we  would  invite  our  readers 
to  consider  with  us   what    is    the    real    position   of 
Germany  strippetl  of  all  fancy  and  all  exaggeration. 
The  population  of  Germany  five  years  ago  was  a 
little  under  6-")  millions.     The  portion  of  the  Press  to 
which  we  refer  objects  that  during  the  five  years  the 
population   has   largely    inciyE'ased.     But   how    has   it 
increased?     The  children   born   in  that  period  are    a 
cost  to  Germany,   not  a  help  in   a  great  War.     The 
time  will  come  v/hen  they    will  repay   all  the  cost. 
But  for  the  present  they  are  absolutely  of  no  assist- 
ance to  their  country.     In  the  five  years  boys  who 
were  under  the  military    age  have  some  passed   and 
some  reached  that  age.     To  that  extent  the  fighting 
capacity  of  Germany  is  increased.     But,  on  the  other 
hand,   the  eligible    po])ulation   is  older  by   five   years 
than  it  was.     Consequently,  a  very  large  number  of 
old  men  have  become  useless  for  employment  in  the 
field.     For  all  practical  purposes,  then,  we  may  take 
the  population  as  not  veiy  much  larger  than  it  was 
five  years  ago.     There   are    more    infants  and  more 
vei7   old,  but  there  are  also   more  boys  turned  into 
men.     It  is  stated   by  the  militarist  Press,  who   are 
always  on  the  lookout  for  some  means  of  strengthen- 
ing their  very  weak   arguments,    that  at  the  present 
time  there  are  in  round  figures  about  two  millions  of 
Germans  in  the   Eastern  theatre  of  operations,    and 
about  as  many  more  in  the  Western — say,  roughly, 
four  millions  altogether.     It  is  added  that  there   are 
veiji'    young   boys — for    example,    a   class    only   just 
fifteenhas  just  been  called  up.     And  the  veiT  old  men 
are  being  called  up  likewise.     It   is   possible,   there- 
fore,   that    there  may  be  three    millions    of    men  of 
all  kinds  either  in  training  or  in  reserve.     That  would 
make  at  the  present  time  four  millions  at  the  Front 
and   three    millions    in    reserve,    or    seven    millions 
altogether.     We  are  told  that  during  the  thirteen  and 
a  half  months  of  fighting  the  casualties  of  all  kinds, 
according  to   German    figures,   have    been   somewhat 
over  two  millions.     German  statements  are  not  to  be 
depended  upon  when  it  is  thought   possible   to  gain 
anything  by  exaggeration  or  minimising.     But  let  us 
assume  that  the  casualties  did  not  exceed  two  millions. 
We  should  have  out  of  a  population  of  65  millions 
of   people    a    total  multitude    called   up    for   fighting 
of  nine  millions,   or  1.3.8%— that  is   to  say    one  in 
seven  men,  women   and  children.     Does   any  reader 
of  The  St.^tist  who  is  accustomed  to  observe  and  to 
think  believe  that  this  estimate  of  numbers  is  correct? 
We  may  be  told  that  a  great  number  of  casualties 
recover.       Of  course  they  do.       But  new   casualties 
are  occurring  every  day,  and  is  it  to  be  believed  that 
the  deaths  and  disablements  by   sickness,   as  distinct 
from  fighting,  are  included  in  the  two  millions?     Any 
reader  who  is  old  enough  to  remember  the  Crimean 
war,    or  who  has   recently  carefully   read   any   good 
historj'  of    that  contest,   will  remember   the    teixible 
mortality  which  attended  the  long  marches  which  the 
troops   intended  to  relieve   Sebastopol  had    to  make. 
The  actual    deaths    in    battle  were  a  mere  bagatelle 
to  what  they  have  been  in  more  recent  wars.     It  was 
during  the  severe  winter  of  1854  that  the  British  losses 
were  heaviest,  and  that  entirely  through  administrative 
blundering.        And  it  was  on   the   march   to  relieve 
Sebastopol   that  the  real  mortality  occurred  amongst 
the  Russians.     Granted  that  in  tliis  respect  the  rail- 
way has  made  a  vast  change,  still  we  have  to  recollect 
the  downpour  of  rain  that  continued  all  through  last 
winter.     Are  we  seriously  asked  to   believe  that  the 
sickness  and  the  mortahty  due  to  life  in  the  trenches 
and  to  exposure  of  every  kind  is  included  in  the  two 
millions   of  casualties  ?     It  is  always  to  be  borne  in 
mind  that   the  loss  to   a  nation  through  war  is  not 
disclosed  bv  the  mere  list  of  dead.    There  are  wounded 
who  recover,   but   who  are  either   maimed,    or  halt, 
or  blind,   or  whose   constitutions  are  irreparably  m- 
jured.     Similarly,  there  are  illnesses  not  due  to  either 
bullet,  or  bayonet,  or  shell  for  that  matter,  that  may 
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render  a  man  perfectly  useless  for  the  remainder  of 
his  days.     We  feel  perfectly  confident,  then,  that  the 
losses  of   the  Gemians  during  the  past  thirteen  and 
a  half  months  greatly  exceed  two  millions,  and  that 
the  population  will  not  recover  from  £ne  conseauences 
for  several   generations.     If  the    autumn  rains  soon 
begin,    and    then  the   winter  proves   as  severe   as  it 
usually  is,  the  sufferings  of  the  invaders  will  be  natur- 
ally greater  than  those  of  the  natives,  and  the  conse- 
quent losses  to  Germany  will  be  enormously  swelled. 
There   is    another  matter   to    be   borne  in   mind, 
and   it  is  that  Germany  up  to  the  present  time  has 
benefited  enormously  from  her  occupation  of  Belgium 
and  so  much  of  France.     It  is  to  be  recollected  that, 
for  its  size  and  its  population,  Belgium  was  one  of  the 
richest  countries  in  Europe;  that    since  its  erection 
into    an  independent   State   it   had   made   wonderful 
economic  progress;  and  that,  therefore,  the  resources 
which  Germany  has  been  able  to  make  use  of  were 
not  simply  Germany's  own  resources.      They  were  the 
resources  of  Belgium  likewise.     Belgium  by  this  time 
has  been  stripped  pretty  clean,  while  there  has  been 
little  real  production.     As  regards  France,   it  is  also 
to  be  borne  in  mind  that  the  departments   occupied 
by  the  Germans  are  amongst  the  vei-y  richest  of  the 
Eepublic;    that    they    have    been    plundered    without 
mercy;   and  that  a   very  large  part  of  the  resources 
of  which  Gemianj'  has  made  such  great  display  came 
from  France.     Requisitions  have  been  levied  in  enor- 
mous amounts,  and  everything  like  cotton,  and  copper 
and  other  metals  has  likewise  been  taken.     So  has  coal. 
Germany,  therefore,  has  not  displayed  all  the  energy 
and  all  the  i-esource  simply  from  her  own  accumula- 
tions.    They  have  been  levied  upon  the  two  countries 
so  much  of  which  she  has  occupjed.     Therefore,  Ger- 
many will   be  found  to  be  vastly  less  wealthy  than 
she  is  now  supposed  to  be  when  she  is  driven  out  of 
Belgium  and  France;    and   that    is   a    matter  wliich 
ought  to  have  been  accomplished  by  this  time  if  the 
several  Governments,  instead  of  calling  out  men  they 
could  not  employ,  had  used  all  their  efforts  to  increase 
the  production  of  everything  that  was  really  necessaiy 
to  end  the  War  quickly.     However,  that  is  a  matter 
of  the  past.     For  the  present,  every   day's  work  in 
the    munitions    factories  will   shorten  the  time   until 
the  offensive  can  be  taken  both  by  ourselves   and  by 
our  Allies   in    the    Western    and    Eastern    fields    of 
operations  alike. 


GERMAN  FACT  AND  FANCY. 

Aa  a  provider  of  "eyewash  "  for  use  at  home  and 
abroad  the  German  Minister  of  Finance  merits  re- 
spectful admiration.  It  was  lately  his  lot  to  ask  the 
Eeichstag  for  a  fresh  credit  of  ^£500,000,000  for  the 
continuance  of  the  War,  raising  the  sum  of  Germany's 
war  credit  to  £1,500,000,000.  This  he  did  in  an 
exceedingly  adroit  and  interesting  speech,  the  effect  of 
which  is  only  marred  by  a  glaring  disregard  for 
accuracy  and  a  plentiful  use  of  that  kind  of  misre- 
presentation which  consists  in  suppressing  material 
facts.  Some  latitude  may  perhaps  be  allowed  to  a 
Finance  Minister  who  is  about  to  appeal  to  an  im- 
poverished people  for  another  loan  of  unlimited 
amount,  but  since  Dr.  Helfferich's  statements,  if  un- 
contradicted, might  mislead  neutral  opinion,  we  feel 
bound  to  call  attention  to  a  few  of  his  leading  in- 
accuracies. 

Perhaps  the  most  notable  example  is  the  assertion 
tliat  the  manner  in  which  it  has  raised  money  for  the 
War  shows  unquestionable  superiority  on  Germany's 
side  over  any  of  its  opponents.  This  claim  on-  the 
part  of  a  nation  which  is  about  to  offer  a  5%  loan  at 
99,  as  against  our  4i%  at  par,  is  rather  startling  even 
at  first  sight,  and  the  more  one  considers  it  the  more 
startling  it  becomes.  For  Dr.  Helfferich,  seeing  that, 
as  it  stands,  it  will  hardly  hold  water,  backs  it  up 
by  the  further  assertion  that  in  the  case  of  our  War 
Loan    the  rate  was  raised  to  over  5%    by    various 


benefits,  such  as  interest  advantages,  conversion 
rights,  &c.,  given  to  subscribers  ("die  Anleihe  mit 
weitgehenden  Zinsjouissancen,  Konversionsrechten 
usw.  ausgestattet  worden  ist,  die  den  wirklichen 
Zinsfuss  auf  mehr  als  5  Prozent  bringen  ").  This 
statement,  as  we  need  hardly  point  out,  is  simply 
untrue.  The  advantage  in  the  payment  of  the  full 
half-year's  interest  on  December  1  worked  out  at 
about  £1  3s.  per  cent.,  and  the  convei'sion  right  was 
priced  in  the  market  at  about  i%,  so  that  the  net 
issue  price  was  over  98,  making  the  yield  less  than 
4|%.  And  this,  be  it  noted,  is  without  making  any 
allowance  for  income  tax,  which  is  now  2s.  6d.  in 
the  £,  and  so  brings  down  the  actual  net  yield 
to  less  than  4%,  as  compared  with  the  full 
5%  paid  by  Germany.  In  other  words,  Germany 
pays  over  1%  more  for  its  money  than  we  do, 
and  then  its  Finance  Minister  has  the  assurance  to 
stand  up  in  the  Eeichstag  and  proclaim  its  unquestion- 
able superiority  in  the  matter  of  finance.  Such 
audacity  can  only  be  called  sublime. 

On  the  subject  of  the  Eeichsbank's  position  Dr. 
Helfferich  is  almost  equally  vainglorious.  He  ob- 
serves that  since  the  War  began  the  Reichsbank  has 
increased  its  holding  of  gold  by  more  than 
£50,000,000,  and  that  we  have  tried  in  vain  to  follow 
its  example.  The  latter  assertion,  of  course,  is  not 
true,  for  we  know  a  better  use  for  gold  than  amassing 
a  heap  of  it  and  sitting  on  it.  "The  gold  backing," 
he  continues,  "  held  by  the  Eeichsbank  against  its 
total  liabilities,  which  was,  before  the  War,  the  same 
as  the  Bank  of  England's,  and  9%  less  than  the  Bank 
of  France's,  is  now  5.4%  above  France  and  8%  above 
England."  We  have  not  even  troubled  to  check  the 
Herr  Doktor's  figures,  for  the  simple  reason  that 
they  leave  out  a  little  fact  that  makes  them  quite 
worthless,  even  if  true — namely,  that  Germany  has 
suspended  specie  payments  and  we  have  not.  Of 
course,  anybody  can  pile  up  gold  by  going  round  the 
country  appealing  to  patriots  to  pay  it  in,  and  then 
refusing  to  pay  it  out  again.  But  to  leave  out  such, 
a  consideration  in  comparing  the  position  of  two 
belligerent  countries  shows  a  disregard  for  veracity 
which  seems  to  indicate  that  Germany's  financial 
position  must  be  much  worse  than  it  appears  to  be. 

A  similar  conclusion  is  forced  upon  the  critical 
reader  by  Dr.  Helfferich's  exposition  on  the  German 
exchange.  He  says  that  the  adverse  movement  in 
the  foreign  exchanges  is  due  to  the  restriction  of 
German  exports  and  the  locking  up  of  German  capital 
abroad.  He  leaves  out  altogether  the  fact  that  the 
action  of  our  Fleet  has  not  only  restricted  German 
exports,  but  has  also  curtailed  its  imports.  Had  it 
not  done  so,  there  can  be  no  doubt  that  the  depre- 
ciation in  the  value  of  German  currency  would  have 
been  even  greater  than  it  is,  since  German  trade 
would  have  followed  the  same  course  as  ours,  and 
shown  a  large  increase  in  imports  and  a  large  decrease 
in  exports.  From  a  military  point  of  view,  our  suc- 
cessful blockade  may  have  damaged  Germany,  and  is 
at  least  likely  to  do  so  later  on,  as  her  stores  of 
copper,  nickel,  rubber,  &c.,  are  exhausted;  from  an 
economic  point  of  view  we  have  helped  her  by  re- 
fusing to  allow  her  to  import.  In  spite  of  the  assist- 
ance that  we  have  thus  given  her,  the  depreciation 
in  German  currency,  as  shown  by  the  New  York  ex- 
change, is  much  greater  than  the  fall  in  the  value  of 
sterling,  though  this  comparison  is,  of  course,  omitted 
by  Dr.  Helfferich,  though  he  talks  at  large  about  our 
necessity  for  a  loan  in  America. 

Apart  from  these  misstatements  and  suppressions 
of  material  facts,  the  German  Minister  of  Finance 
gi\^s  several  indications  that  his  position  is  difficult 
and  uncomfortable.  He  admits  that  it  will  be  more 
difficult  to  stand  the  strain  of  the  second  year  of  war 
than  of  the  first,  and  that  more  will  have  to  be  done 
to  lighten  the  burden  on  the  population  and  to  guard 
against  the  threat  of  poverty  and  unemployment.  He 
dare  not  tax.     Every  penny  that  he  needs  for  war  he 
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proposes  to  raise  by  borrowing,  and  he  justifies  this 
spendthrift  policy  by  tlie  plea  that  during  the  \Yar  he 
does  not  wish  to  add  to  the  weiglit  of  the  load  that 
the  people  are  carrying.  He  is  going  to  have  a  NVar 
Profits  tax  some  day,  but  not  until  after  peace,  on 
the  ground  that  until  the  War  is  over  it  will  not  be 
possible  to  say  what  war  profits  have  really  been. 
This  timidity  in  taxation,  and  the  flimsy  excuses  given 
for  it,  are  very  practical  comments  on  Dr.  Hel- 
fierich's  confident  assertions  of  Germany's  financial 
superiority. 

It  may  be  added  that  the  Vorwarts  is  quoted  in 
yesteixlay's  Morning  Post  as  pointing  out  that  "  after 
the  War  the  sen-ice  of  the  debt  and  that  of  the 
pensions  will  call  for  '2i  milliards  at  least — i.e., 
practically  the  total  ordinary  and  extraordinary 
expenses  of  1912.  ...  To  anyone  who  remembers 
the  discussions  to  which  the  fiscal  reforms  of  1909  and 
1908  gave  rise,  it  is  evident  that  we  are  rushing  upon 
a  veritable  civil  war. 


RUSSIA'S  STAYING  POWER. 

On  Saturday  of  last  week  the  Tsiir  addressed  the 
Committee  of  Munitions,  a  body  specially  selected 
to  push  forward  as  energetically  and  as  quickly  as 
possible  the  supply  of  munitions  for  the  army.  The 
speech  is  worthy  of  the  speaker  and  the  occasion. 
The  Russian  Emperor  reminds  his  people  that  he  and 
they  are  determined,  come  what  may,  to  fight  this 
War  out  to  a  successful  termination,  and  for  this  pur- 
pose that  it  is  necessary  to  do  what  is  humanly  possi- 
ble to  supply  the  armies  and  navies  with  eveiything 
requisite,  and  more  particularly  with  the  most  effec- 
tive munitions.  The  Duma  has  given  the  Govern- 
ment power  to  do  everything  that  may  be  required. 
The  Government  has  called  to  its  assistance  experts 
of  every  kind  on  this  Committee,  and  in  welcommg 
them  and  exhorting  them  to  lose  no  time,  the  Tsar 
is  performing  admirable  work.  We  do  not  doubt  that 
the  Committee  will  do  everj-thing  that  lies  within  its 
power  ro  carry  out  the  wishes  of  the  Tsar  and  his 
people;  and  that  by  and  by,  therefore,  Eussia  will 
have  manufactm'ed  all  the  munitions  that  are  neces- 
sary. A  section  of  the  Press  which  seems  more  in- 
tent upon  urging  its  own  class  and  personal  interests 
t"han  doing  what  is  needful  for  the  great  .\lliance 
which  is  resisting  a  wicked,  unprovoked  and  long 
meditated  asgression,  seem  to  wish  their  readers  to 
believe  that  Germany  has  gained  such  a  footing  that 
it  is  extremely  problematical  whether  she  can  be  de- 
feated by  Russsia.  We  leave  those  journals  to  their 
own  conscience.  But  we  invite  our  readers  to  con- 
sider with  us  what  are  the  real  facts.  That  they  are 
exceedingly  grave  it  would  be  foolish  to  deny.  They 
have  given  extraordinary  encouragement  to  the  Ger- 
mans. And  they  have  inflicted  serious  reverses  upon 
our  Allies.  It  would  be  childish  to  attempt  to  deny 
all  that.  Practically  Austrian  and  Russian  Poland 
have  been  cleared  of  Russians,  and  the  enemy  is  still 
following  up  his  successes,  and  apparently  is  intent 
upon  driving  the  Russian  armies  further  back.  It 
looks,  for  example,  as  if  he  is  preparing  to  spring 
upon  Riga.  His  attempt  by  sea  upon  that  city  was 
gallantly  defeated.  He  is  now  seemingly  endeavour- 
ing to  reach  the  place  by  land.  Whether  he  will 
succeeed  in  doing  so  w^e  have  no  means  of  judging, 
for  we  are  not  aware  either  of  his  plans  or  those  of  the 
Russians.  Should  he  succeed  in  compelling  our 
Allies  to  evacuate  Riga,  it  is  said  that  he  will  even 
march  upon  Petrograd.  And  it  is  assumed  that 
rather  than  risk  a  decisive  battle  the  capital  also  will 
be  evacuated.  It  would  be  foolish  to  deny  that  the 
occupation  even  of  Riga  would  be  a  severe  blow  to  our 
Ally.  But  the  Government  and  people  of  Eussia 
have  shown  that  they  are  above  false  shame ;  and  that 
they  understand  that  their  main  duty  is  to  avoid  a 
decisive  battle  unt.il  their  men  are  fully  supplied  with 
all  the  munitions  that  will  enable  them  to  win.  Con- 
sequently, we  take  for  granted  that  if  circumstances 


counsel  a  retreat  even  from  Petrograd  no  false  shame 
will  prevent  them  from  making  the  sacrifice. 

.\s  for  other  directions  there  can  be  no  doubt  that 
the  Russians  will  order  their  strategy  in  a  manner 
that  will  best  serve  the  interests  of  the  Empire. 
Meanwhile,  it  is  to  be  recollected  that  the  autumn 
rains  are  now  almost  due,  and  that  they  will  make 
marching  very  difficult;  while,  so  far  as  the  move- 
ment of  great  artillery  is  concerned,  we  would  recom- 
mend our  readers  to  consult  some  of  the  pictures 
that  are  now  being  published  of  the  immense  guns 
which  the  Germans  liave  in  the  field,  and  the  conse- 
quent difficulty  of  moving  them.  At  the  very  outside, 
there  remain  only  three  montjis  for  the  Germans  to 
complete  their  task,  which  is  to  compel  the  Russians 
to  fight  a  decisive  battle  or  else  to  corner  them  in 
such  a  way  that  a  large  part  of  their  forces  must 
surrender.  It  will  be  strange  indeed  if  the  Russian 
military  authorities — knowing  so  thoroughly  that  time 
is  on  their  side,  and  that  in  a  very  few  months  the 
Germans  will  find  themselves  in  the  greatest  difficul- 
ties— allow  themselves  to  be  inveigled.  Meanwhile, 
the  Russian  Government  is  diligently  employed  in 
doing  everything  to  increase  the  outturn  of  munitions. 
The  Russian  Government  is  not  to  be  blamed  for  the 
difficulty  in  which  it  finds  itself.  Our  own  Govern- 
ment ought  to  have  known  when  it  called  out  millions 
of  men  that  an  immense  increase  in  munitions  was 
indispensable.  But  the  Russian  Government  was  in 
a  very  different  position  from  that  in  which  our 
Government  found  itself.  In  the  Manchurian  war, 
and  the  revolutionaiy  movements  that  followed  at 
home,  serious  deficiencies  were  discovered  in  the 
army,  while  the  ocean-going  fleet  had  been  practi- 
cally annihilated.  Therefore,  Eussia  had  to  com- 
pletely reconstruct  both  army  and  navy.  It  was 
very  diligently  engaged  in  the  task,  and  it  had  pro- 
ceeded so  far  in  the  spring  of  1914  that  it  announced 
that  it  would  hold  a  test  mobilisation  in  the  autumn 
of  that  year.  It  w-ill  be  seen  that  the  Russian 
Government  did  not  shrink  from  proclaiming  to  all 
the  world  that  its  scheme  of  reorganisation  was  so 
far  from  being  completed  that  it  required  a  great 
autumn  mobilisation  to  assure  itself  that  it  had  pro- 
ceeded so  far  upon  the  right  lines.  Moreover,  it  will 
be  seen  that  it  is  quite  probable  that  it  had  not  com- 
pletely determined  upon  the  artillery  it  would  employ 
in  the  future.  It  had  been  so  intent  in  completely 
reorganising  the  army  that  possibly  it  had  not  given 
much  consideration  to  the  type  of  gun  that  was  most 
suitable.  As  a  matter  of  course,  the  German  Govern- 
ment was  verj'  largely  influenced  in  forcing  on  the 
War  in  July  of  last  year  by  the  knowledge  given  by 
the  Russian  Government  itself  that  that  Government 
was  not  prepared.  No  doubt  since  the  War  began 
the  Russian  Government  has  done  what  it  could  to 
supply  omissions.  And  Russia,  it  is  to  be  recollected, 
has  of  late  been  making  great  strides  in  manufac- 
turing. Now  the  Russian  Government  finds  that  it 
is  so  behind-liand  that  an  extraordinaiy  effort  must 
be  made.  Therefore,  the  new  Committee  has  been 
called  into  existence,  and  the  Empeix>r  himself  has 
addi-essed  it  urging  it  to  lose  no  time  in  supplying  the 
army.  We  may  be  very  sure,  therefore,  that  every- 
thing that  is  humanly  possible  will  be  done,  and  that 
increased  supplies  will  be  poured  out  from  this  time 
forward. 

Moreover,  as  we  stated  last  week,  Japan  is  like- 
wise forwarding  to  Eussia  large  supplies.  The  Japan- 
ese Army  was  in  no  need  of  reorganisation  at  the 
end  of  the  Manchurian  war.  Therefore,  the  Japan- 
ese Government  was  free  to  vote  whatever  money 
and  labour  it  thought  necessary  to  make  good  its 
supplies  of  munitions  of  all  kinds.  Apparently,  it 
has  turned  out  so  much  that  it  is  able  to  spare  a 
good  deal  for  Russia,  and  we  make  no  doubt  that  the 
latter  country  has  likewise  contracted  with  private 
manufacturers  in  Japan,    and  that,   therefore,    it   is 
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being  supplied  by  Japan  to  the  fullest  extent  possible. 
We  assume,  furthennore,  that  Russia  is  buying  freely 
iu  the  United  States,  where,  as  our  readers  know, 
there  is  a  great  manufacture  to  draw  upon.  In  every 
way,  then,  Russia  is  hurrying  forward  supplies  and, 
therefore,  she  can  look  forward  to  the  future  with 
confidence.  There  are  two  or  three  trying  months 
before  her  during  which  we  feel  confident  she  will 
know  how  to  avoid  gratifying  the  invader  by  engaging 
in  a  decisive  battle.  After  that  time  the  weather 
will  be  entirely  in  her  favour.  And  it  will  be  some- 
thing little  short  of  a  miracle  if  the  German  and 
Austrian  armies  are  able  to  escape  the  entanglements 
in  which  they  have  involved  themselves. 


WABASH  RAILROAD. 

According   to   an  announcement  made  this  week  by 
the  Joint   Reorganisation  Comiiiittee   of   the  Wabash 
Railroad,  the  response  of  the  stockholders  to  the  re- 
organisation plan,   with  which  we  dealt  at  length  in 
our  issue  of  May  15  last,  has  been  poor.     It  will  be 
remembered    the    cash    required    to    caiTy    out    the 
reorganisation  scheme  was  $27,720,000,  which  it  was 
proposed  to  raise  by   an  assessment  of  $30  a   share, 
payable  by  the  Preferred  and  Common  stockholders. 
In  the  event,   however,   of  this  sum  not  being  forth- 
coming from  the  stockholders  the  onus  to  provide  the 
necessary  money   fell   upon  the  holders   of  the  First 
Refunding  and  Extensions  Mortgage  bonds,  and,  fail- 
ing   them,    an     underwriting    syndicate,     headed    by 
Messrs.  Kuhn,  Loeb  and  Company,  agreed  to  find  the 
requisite   amount.      It   now  appears  the  stockholders 
have  paid  only  $1,136,000,  or  about  4%,  of  the  sum 
needed,    thus    leaving    $26,584,000,    or    96%,  to  be 
found  by   the  bondholders    or    by    the  underwriters. 
The   latter,    however,    are    not  expected  to  be  called 
upon  to  any  extent,    for  it  was   stated  recently  that 
about  95%    of   the  bondholders   had   deposited  under 
the  plan,   and  by  so  doing  had  agreed  to  provide  the 
balance  of  the  money  not  paid  up  l^y  the  stockholders. 
In  return  for  this  the  bondholders  are  to  receive  the 
various  classes    of    stock  to  which    the    stockholders 
would  have  been  entitled  h^d  they   paid  the   assess- 
ments due  from  them.        The  relative  failure  of  the 
stockholders   to  participate  in  the   plan   comes   as  no 
surprise,    for  to  them    the    transaction    was  unprofit- 
able,   inasmuch   as  upon   paying   the   $30  per   share 
assessment  they  would  have  received  stocks  purchas- 
able at   lower  prices  in  the  market.        This    meantj, 
therefore,    that  holders  of  only   about  $4,530,000  of 
the   combined  Preferred  and    Common    stocks    have 
joined  in    the  scheme,    and  that  the  holders  of    the 
balance  of   nearly  $88,000,000   have   ceased  to  have 
any   further   interest   in  the  undertaking.        Had   no 
stockholder    paid    his    assessment    the     bondholders 
would  have  been  required  to  pay  a  sum  of  $683  per 
$1,000  bond,  and  to  surrender  existing  bondholdings, 
in  return  for  which  they  would  have  received  securi- 
ties   of    the   new    Company  and  a  cash  bonus  of  an 
aggregate  market  value  of   $710,   thus  giving  an  un- 
derwriting profit  of   $27,  or  2f%.     In  view   of  'the 
partial  participation  of  the  stockholders  in  the  scheme 
the  obligation  of  the  bondholders  is,  consequently,  re- 
duced to  $654,   but  in  the  absence  of  data  it  is  im- 
possible as  yet  to  calculate  the  market  value  of  the 
securities  and  cash  bondholders  will  now  receive,  but 
it  is  likely  the  transaction  will  still  prove  a  profitable 
one.        For  the   new   securities   the  latest  quotations 
available  from  New  York  are  41i  for  the  Profit-sharing 
Preferred    "  A  "    stock,   22  for  the  Convertible  Pre- 
ferred "  B  "  stock,   and  ll'J  for  the  Common.     The 
New  York  price  of  the  4%  bonds  to  be  surrendered  is 
about  17^,  while  the  existing  Preferred  and  Common 
stocks  are   practically   valueless.      With  the  payment 
of  the  balance  of  the  assessment  money  by  the  bond- 
holders the  way  will  have  been  paved  for  rendering 
effective  the  reorganisation  of  the  undertaking,  which 
it   is  hoped  will  mark  the  end  of  the  long  period  of 
adversity  tiirough  which  the  Wabash  has  been  passing. 


"Silver  BuUets"   wiU    win   the  War. 

Why  send    money  to    FopeUn  Countries,   when  you 
can  get  equally  good  value  in  youp  own  Colonies  p 

Buy      Rhodeslan     Tobacco     and     Cigarettes     and 
circulate  your  money  among  your  own  kith  and  kin. 

THINK    IMPERIALLY  I 

SMOKE    IMPERIALLY  1 1 

SPEND  YOUR  MONEY  IMPERIALLY  111 

CIGARETTES  ^  Rhodesian  Turkish  ...         6'-  per  100 

I  Rhodesian  Virginia  ...         5/-  per  100 

TOBACCO— Matabele    Mixture.      8/-  per  lb. 
Full,   Medium,   Mild. 


.M.Ti.i(a<-tn'...|    hy 


JOHN  WOOD  &  SON  f -^ ,-,7.°!*"°), Ltd. 

23  &  26  Queen  Victoria  Street,  London,  E.C. 


The  vote  of  the  Trades  Union  Congress  this  week 
has,  we  hope,  put  an  end  to  the  very  mischievous 
agitation  in  favour  of  conscription.  The  Congress  was 
unanimous  in  condemning  the  agitation,  and  in  de- 
claring its  own  intention  to  do  everything  possible  to 
defeat  a  proposal  for  introducing  conscription  should 
the  Government  be  so  unwise  as  to  yield  to  the  agita- 
tors. Bearing  in  miiKl  that  the  Congress  represents 
three  millions  of  trades  unionists,  it  is  inci'edible  that 
Parliament  will  attempt  to  carry  such  a  measure  in  the 
face  of  almost  universal  working-class  opposition;  for 
on  this  matter  we  may  rest  assured  that  non-unionists 
are  quite  at  one  with  the  unionists.  It  is  not  a  time 
to  introduce  disunion  amongst  us.  The  working 
classes  have  proved  Tjy  their  splendid  action  since  the 
War  began  that  they  are  as  determined  as  any  class  in 
the  community  to  put  down  Prussian  militarism  and 
to  maintain  the  independence  of  the  small  States  of 
Europe. 

It  is  hardly  necessary  to  point  out  that  on  this 
matter  the  Irish  Nationalists  are  at  least  as  deter- 
mined as  the  trades  unionists ;  while  a  very  large  pro- 
portion of  the  Liberal  Party,  if  not  practically  the 
whole  of  it,  is  also  opposed.  It  seems  safe,  there- 
fore, to  conclude  that  the  Government  will  not 
deliberately  provoke  an  opposition  which  would  be 
sufficient  to  unseat  it  in  the  middle  of  so  desperate 
a  war  when  the  country  is  doing  everything  that  is 
necessary  to  put  down  the  aggressor.  Our  duty  is,  all 
of  us,  to  do  wliat  we  can  to  defeat  the  two  Central 
European  Empires.  For  that  purpose  it  is  necessary 
that  we  should  remain  thoroughly  united,  and  work 
with  one  will  for  the  first  great  object  of  defeating  an 
unscrupulous,   immoral,   and  criminal  enemy. 


While  it  is  saFisfactory  that  there  is  less  falling  oS 
ia  the  exports  recorded  in  tlie  Board  of  Trade  returns 
for  last  month  than  most  people  anticipated,  we 
regret  to  have  to  notice  that  too  little  is  being  done 
to  maintain  the  Itrade  of  the  country.  What  we 
really  require  is  a  much  greater  trade  than  in  peace 
time.  We  are  carrying  on  the  costliest  war  the  world 
has  ever  known,  and  we  are  carrying  it  on  with  a 
waste  and  extravagance  that  is  alarming  to  all  who 
understand  anything  of  economics.  If  we  are  to  meet 
all  our  engagements  promptly,  to  maintain  at  its  full 
height  the  credit  of  the  Imperial  Government,  and  to 
do  all  this  while  striking  down  the  audacious  aggressor 
who  has  brought  the  calamity  upon  us,  we  must 
increase  our  trade. 


In  the  beginning  there  was  the  excuse,  firstly,  that 
all  the  enemy's  commerce-destroyers  must  be  got  rid 
of;  secondly,  that  the  enemy's  fleets  should  be  either 
destroyed  or  bottled  up  in  their  ports ;  thirdly,  that 
everything  necessary  should  be  done  to  abate  the 
nuisance  of  the  enemy's  submarines;  and,  fourthlv, 
that  the  more  urgent  matters  connected  with  trade 
should  be  put  in  order.     But  now  Tt  is  essential  that 
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trade  proper  should  be  promot-ed  in  every  way.  It 
is  not  enough  that  bankers,  acceptors  of  bills,  insur- 
ance companies,  the  Stock  Exchange,  and  so  on. 
should  be  guaranteed  against  a  complete  breakdown. 
What  we  want  is  careful  organisation  for  pushing 
trade  in  even-  direction.  There  is  a  gi-eat  opportunity 
for  this  country,  and  it  is  extremely  disappointing 
to  find  that  in  a  country  which  boasts  of  being  the  fii-st 
trading  country  in  the  world  there  are  not  brains 
enough  to  meet  the  occasion  and  give  the  wished- 
for  inipetus  to  our  productive  manufacture,  and,  conse- 
quently, to  our  exports. 


CUBAN  RAILWAYS. 

Twelve  months  ago,  soon  after  war  broke  out.  it 
was  obvious  that  the  Island  of  Cuba  was  in  for  a  good 
time.  \Yith  continental  beet  supplies  entirely  cut  off 
the  demand  for  cane  sugar  of  all  descriptions  became 
exceedingly  great  and  prices  mounted  up  to  a  high 
level.  As  the  Cuban  crop  was  a  good  one  the  wealth 
of  planters  and  others  has  been  enormously  increased, 
and  the  island  is  enjoying  a  peiiod  of  great  prosperity. 
This  is  fully  reflected  in  the  traffic  results  of  the  rail- 
way companies,  whose  earnings  to  date  are  far  in 
excess  of  what  we  ant-icipated  twelve  months  ago. 
For  the  year  to  June  last  the  traffic  receipts  of  the 
united  railways  of  the  Havana  showed  an  increase  of 
nearly  £107,000,  although  in  the  middle  of  January 
there  was  a  decrease  of  nearly  £67,000.  In  the  22 
weeks,  therefore,  the  Company  added  no  less  than 
£174,000  to  its  traffic  receipts,  an  increase  averaging 
about  £8,000  a  week.  Since  the  beginning  of  July 
there  has  been  a  further  improvement  of  over  £41,000, 
and  as  comparison  will  continue  to  be  made  with  poor 
takes  a  year  ago,  the  Company  is  likely  to  do  exceed- 
ingly well  in  the  current  year.  It  will,  therefore, 
have  no  difficulty  in  maintaining  dividends  at  5%, 
and  with  the  price  of  stock  at  73  the  return  to  the 
investor,  allowing  for  accrued  dividend,  is  as  much 
as  £7J  per  cent.  The  stock  is  certainly  attractive  at  the 
price.  Owing  to  a  poor  tobacco  crop  the  Western 
Eailwaj'  of  Havana  is  not  doing  so  w-ell,  and  in  the 
nine  weeks  to  the  beginning  of  September  there  is  a 
decrease  in  earnings  of  £6,729.  For  the  year  to 
June  last  there  was.  however,  a  slight  improvement 
in  receipts,  and  there  is  little  doubt  that  the  Company 
will  be  able  to  maintain  the  7%  dividend  distributed 
since  1903-04.  The  Cuban  Central  Company  is  also 
doing  veiy  much  better  than  we  anticipated,  and  with 
an  increase  of  £64,000  in  gross  takings  for  the  past 
year  should  be  able  to  materially  increase  its  rate  of 
distribution.  Tw-elve  months  ago  the  dividend  was 
only  2%,  although  nearly  4%  was  earned,  and  as  the 
profit  in  the  past  yeai"  may  have  been  equal  to  a 
dividend  of  between  7%  and  8%,  possibly  4%  may 
be  distributed.  The  price  of  the  £10  shares  is  only 
5-J,  and  at  the  figure  they  are  well  worth  attention. 
The  Cuba  Eailroad  Company  is  paying  dividends  of 
6%  on  its  Common  stock,  whilst  earning  10%,  and  as 
the  net  receipts  for  the  past  year  show  an  improve- 
ment of  $257,000.  or  over  10%  compared  with 
1913-14,  the  maintenance  of  the  6%  distribution  is 
assured. 
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AMERICA'S  LENDING  POWER. 

The  financial  strength  of  the  United  States  has  never 
been  greater  than  it  is  to-day,  and  aUhough  the  War 
in  Europe  has  practically  stopped  immigration,  and 
has  thus  diminished  the  rate  at  which  the  country's 
productive  power  usually  expands,  the  rate  of  growth  is 
still  substantial.  Moreover,  the  diminution  in  the  rate 
at  which  the  home  capital  is  accumulating  is  largely 
made  good  by  the  investment  of  new  capital  abroad 
and  by  the  redemption  of  America's  debt  to  other 
nations.  It  is,  indeed,  probable  that  before  the  War 
is  over  the  United  States  will  owe  nothing  to  Europe, 
and  that  the  annuity  it  has  hitherto  paid  upon  foreign 
capital  it  has  employed  will  be  completely  liquidated. 
Whether  or  not  this  redemption  of  America's  debt 
to  other  countries  results  from  the  repurchase  of 
American  securities  now  held  abroad,  or  from  loans  of 
American  capital  to  other  nations  is  immaterial,  for 
both  transactions  have  the  same  effect.  In  the  one  case 
America  has  not  to  pay  any  interest  whatever  upon 
foreign  capital,  and  in  the  other  the  interest  she 
does  pay  is  offset  by  the  interest  she  receives  from 
abroad.  Furthermore,  much  of  the  capital  the  United 
States  has  borrowed  from  foreign  nations  has  been 
secured  on  very  easy  terms.  For  instance,  the 
Pennsylvania,  the  New  York  Central,  the  Illinois 
Central,  and  other  corporations  have  placed  bonds 
abroad  on  a  3^%  interest  basis,  whereas  at  the  present 
time  United  States  investors  have  the  opportunity  of 
buying  back  American  securities  or  of  making 
loans     to     foreign     countries     at     a    much     higher 
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rate     of     interest     than     this,     after     taking      into 
account    the     relative    safety    of     the     investments. 
Thus   a    given    amount    of    American    capital   placed 
abroad     at     the     present     time      will      provide      an 
annual  income  sufficient  to  pay  interest  upon  a  much 
greater   amount  of   foreign   capital  employed  in    the 
United   States.     Moreover,  whether  or  not  America 
pays    off    the'  whole  of  its  indebtedness   to   Europe, 
either    by  repurchases  of   its   own  securities    or    by 
making  loans  to  other  nations,  is  a  matter  which  the 
American  people  themselves  control.     When  one  con- 
siders the  size  of  their  crops  and  the  extent  of  their' 
manufacturing  capacity,  no  one  can  doubt  the  ability 
of  the   States  to  place   abroad   a  very   large   amount 
of  capital  in  the  current  season  in  redemption  of  the 
capital  which  other  nations  have  placed  in  the  United 
States,   and  it   is  quite  possible   that   in  the   current 
fiscal  year  to  June  next  a  large  part  of  the  American 
indebtedness  to  Europe  will  be  liquidated  by  the  re- 
purchase of  securities,  or  will  be  offset  by  the  pur- 
chase of  foreign  securities  by  American  bankers  and 
investors.      Indeed,    every    factor    in    the    situation 
seems   to   favour  the   export   of   a  great   amount    of 
American  capital  this  season — abundant  crops,   great 
manufacturing  capacity,  a  relatively  slack  home  trade, 
and  a  great  demand  for  American  products.     More- 
over,  it   is   obvious   that   America   does   not   need  to 
import  gold  in  payment  for  the  produce  it  is  export- 
ing.    The  stock  of  gold  in  the  United  States  has  'for 
many  years  been  enormous,  but  it  has  not  been  avail- 
able for  use  because  of  the  former  anomalous  banking 
laws,  which  compelled  bankers  to  hold  vast  amounts 
of  idle  money.     But  the  passage  of  the  Federal  Re- 
serve Act   has  remedied  this   situation,   and  bankers 
at  the  present  time  possess  a  huge  quantity  of  gold 
and   of    currency   over   and  above  what   the  country 
needs  either  for  banking   or   for  currency   purposes. 
Indeed,  instead  of  importing  gold  in  payment  for  her 
produce,    America  is   in  a  position  to  export   a  large 
amount  of   gold   in   payment   for  securities.     Hence, 
beyond  the  great  amount  of  capital  that  America  can 
invest     abroad    through     the     export     of     foodstuffs 
and      manufacturing      goods,       additional      amounts 
of     securities    could     be    purchased     by    means     of 
the     surplus     stock     of     gold.       Of     course,     at     a 
time   such    as   this   it   is    improbable   that    American 
bankers  will  desire  to  export  gold.     At  the  same  time, 
it  is  obvious  they  do  not  need  to  import  gold  in  pay- 
ment for  the  country's  great  exports.     That  we  have 
not  exaggerated  the  extraordinarily  favourable  bank- 
ing position  of   America  at  the  present  time  will  be 
evident  from  the  following  statement  recently  made 
by  Mr.  John  Skelton  Williams,  the  Comptroller  of  the 
American  currency,   who,  by  virtue  of  his  office,   is 
responsible     for   the    financial    soundness     of     every 
National    Bank     in     the     country.        Mr.    Williams 
stated :  — 

"  In  view  of  the  large  demands  which  the  National 
Banks  in  this  country  may,  in  the  not  distant 
future,  be  reqm'red  to  meet  in  supplying  the  seasonal 
and  ordinary,  as  well  as  the  extraordinary,  calls 
ahead  of  them,  a  brief  statement  concerning  the  pre- 
sent condition  and  resources  of  our  National  Banks 
and  of  the  Federal  Reserve  Banks  will  be  instructive, 
and  will  prove  distinctly  reassuring. 

"  The  special  requirements  above  referred  to 
are :  — 

"  First.  The  yearly  recurring  demand  for  funds 
with  which  to  move  the  crops,  which  this  year,  except 
as  to  cotton,  are  unusually  large  and  commanding  full 
prices. 

'^  Second.  The  unusual  calls  for  funds  which  may 
arise  to  enable  cotton  growers  to  meet  any  congestion 
in  the  m6vement  or  marketing  of  the  crop,  in  the 
event  that  cotton  should  be  declared  contraband. 

"  Third.  The  demands  which  are  likely  to  be  made 
upon  the  National  Banks,  both  directly  and  indirectly, 
in  connection  with  the  extension  of  credit  to  foreign 
purchasers  of  supplies  of  all  kinds,  and  to  pay  for  the 


American  securities  which  may  be  returned  to  us  by 

foreign  creditors. 

"  The  actual  figures  show  that  the  present  condi- 
tion of  the  National  Banks  of  this  country,  and 
their  ability  to  meet  any  legitimate  demands  which 
may  be  made  upon  them,  is  unsurpassed.  They  have 
never  before  been  so  strong  and  so  thoroughly  pre- 
pared to  grapple  with  and  handle  successfully  any 
problem,  however  large,  which  may  be  presented  to 
them  as  they  are  to-day.  These  figures  show  that  the 
National  Banks  of  this  country  and  the  twelve  Federal 
Reserve  Banks,  exclusive  of  the  State  banks  and 
trust  companies,  have  at  this  time  an  unemployed 
loaning  capacity  sufficient  to  enable  them,  if  need  be, 
to  carry  for  our  own  peoj)le  at  market  value  the  entire 
cotton  crop  and  half,  if  not  the  whole,  of  the  wheat 
crop  and  the  tobacco  crop  (which  it  is  not,  of  course, 
conceivable  that  they  will  be  asked  to  do),  and  also 
finance,  until  the  purchasers  can  pay  us  in  gold  or  its 
equivalent,  a  thousand  million  dollars  or  so  of  exports 
of  foodstuffs  or  manufactured  products  to  be  shipped 
to  the  rest  of,  the  world. 

"  It  is  far: better  for  the  banks  to  employ  their  sur- 
plus funds  in  making  loans  on  staple  commodities 
where  they  can  relieve  congestion  or  promote  legiti- 
mate commercial  transactions,  rather  than  permit 
these  funds  to  be  used  for  the  inflation  of  the  Stock 
markets,  where  speculation  in  securities  has  already 
reached  a  point  which  invites  caution. 

"  The  Abstract  of  Condition  of  National  Banks  as 
o?  June  23,  1915,  just  completed,  shows  that  not- 
withstanding the  great  reduction  in  reserve  require- 
ments which  went  into  effect  with  the  inauguration 
of  the  Federal  Reserve  System  in  November  last, 
the  actual  reserves  of  the  National  Banks  on  June  23, 
1915,  are  far  in  excess  of  the  largest  reserves  ever 
held  at  any  one  time  in  the  past  history  of  the  country, 
and  amounted  to  1,840  million  dollars,  or  77ft  million 
dollars  more  than  the  amount  which  the  National 
Banks  are  required  to  hold. 

"  This  surplus  reserve,  it  is  estimated,  is  sufficient 
to  justify,  on  a  conservative  basis,  an  expansion  of 
credit  or  a  further  loaning  power  of,  say,  two  or  three 
billion  dollars.  The  present  total  loans  by  all  the 
National  Banks  amount  to  about  six  and  two-thirds 
billion  dollars.  A  year  ago,  or  on  June  30,  1914, 
the  surplus  reserve  of  the  National  Banks  was  only 
$41,000,000;  so  that  the  increase  over  the  surplus 
reserve  shown  a  year  ago  is  $737,000,000.  On  Octo- 
ber 31,  1914,  according  to  the  last  statement  made  by 
the  National  Banks  under  the  old  reserve  require- 
ments, the  surplus  reserve  of  all  the  National  Banks 
in  the  country  had  been  reduced  to  only  $8,000,000. 
On  December  31,  1914,  principally  as  a  result  of 
the  reduced  reserve  requirements,  the  surplus  reseiTe 
had  increased  to  $549,000,000.  It  is  now  seen  that 
the  surplus  reserve  of  National  Banks,  since  the  first 
of  the  present  calendar  year,  shows  an  increase  of 
approximately  $230,000,000. 

"  The  total  reserve  of  the  National  Banks  now 
exceeds  by  $319,000,000  the  greatest  reserve  ever 
held  by  the  National  Banlis  at  any  time  prior  to  the 
passage  of  the  Federal  Reserve  Act. 

' '  The  specie  held  by  the  National .  Banks  and 
the  Federal  Reserve  Banks  amounts  to  close  to  one 
thousand  million  dollars.  The  specie  in  the  National 
Banks  increased  between  May  1,  1915,  and  June  23, 
1915,  $71,000,000. 

"  The  surplus,  or  excess,  reserve  now  held  by  the 
NaUonal  Banks  over  and  above  the  amount  they  are 
required  to  hold,  amounts  to  nearly  as  much  as  the 
total  reserve  of  all  National  Banks  as  late  as  1903. 
"  The  reports  of  the  Federal  Reserve  Banks  at  this 
time  show  that  the  total  amount  of  bills  discounted 
and  acceptances  held  by  these  banks  amount  to 
approximately  $40,000,000,  while  the  supply  of  gold 
which  the  Federal  Resei-ve  Banks  have  now  on  hand 
IS  sufficient  to  give  these  hanks  a  further  loaning 
capacity,  if  the  occasion  called  for  it,  of  more  tliaii 
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$630,000,000  additional,  pi,x>vided  they  should  utilise 
their  note  issuing  powers  to  the  maximum. 

"In  view  of  the  enormous ,  resources  of  our 
National  Banks  and  of  our  Federal  Reserve  Banks, 
and  of  their  unprecedented  reserves,  it  may  be  in- 
teresting to  consider  to  what  extent  our  National 
Banks  have  had  occasion  to  borrow  money  by  direct 
loans  in  past  years  for  crop  moving  and  other 
purposes. 

"The  sworn  statements  of  the  National  Banks 
show  that  tiie  maximum  amount  of  money  which 
these  banks  have  ever  borrowed  at  the  times  of  their 
reports  to  the  Comptroller  of  the  Currency,  on  bills 
payable  and  rediscounts,  was  $162,617,000.  This 
amount  the  National  Banks  of  the  country  were 
borrowing  on  October  31,  1914.  Prior  to  August  27, 
1907,  the  total  borrowings  of  the  National  Banks, 
accoi-ding  to  these  statements,  had  never  exceeded 
$50,000,000.  On  August  27,  1907,  the  direct 
borrowings  of  the  National  Banks  amounted  to 
$59,176,000.  These  bills  payable  and  rediscounts  in- 
creased as  a  result  of  the  panic  of  1907  to 
$100,955,000  on  December  31,  1907.  The  hundred 
million  mark  was  not  reached  again  until  August  9, 
1913,  when  the  direct  boiTOwings  of  these  banks  were 
reported  at  $109,106,000. 

"  Against  their  maximum  direct  borrowings  in  the 
past  of  $162,617,000,  the  reports  of  the  National 
Banks  as  of  June  23,  1915,  show  that  they  had  on 
hand  on  that  date  paper  eligible  for  rediscount  w-ith 
the  Federal  Reserve  Banks  amounting  to  1,639 
million  dollars,  which  is  more  tlian  10  times  the 
maximum  amount  which  the  National  Banks  of  the 
country,  according  to  Iheu-  sworn  statements  to  the 
Comptroller  of  the  CuiTency,  have  ever  heretofore  had 
occasion  to  borrow  on  their  bills  payable  or  by  re- 
discounts. 

"  The  soundness  of  our  new  banking  and  currency 
system  and  its  ability  to  meet  successfully  even  the 
most  trying  emergencies  have  been  demonstrated. 
We  also  have  confidence  that  it  will  be  equally  able 
to  cope  with  and  control  inflation  growing  out  of 
prosperity.  It  behoves  the  National  Banks,  and  the 
Depai-tment  of  the  Government  charged  with  their 
supen'ision,  to  exercise,  under  present  circumstances, 
the  utmost  vigilance  and  a  wholesome  restraint,  lest 
over-confidence  and  unwise  expansion  or  speculation 
may  check  the  prosperity  which  now  seems  so  likely 
to  increase  and  endure." 


SEABOARD  AIR  LINE  RAILWAY. 
NEW  FINANCIAL  PLAN. 

The  complete  change  in  the  conditions  suiTounding 
the  Investment  market  that  has  arisen  from  the  ^^'ar 
is  naturally  having  its  effect  upon  the  market  for 
American  railway  securities.  Many  American  rail- 
roads in  past  years  have  authorised  the  creation  of 
large  lines  of  mortgage  bonds  for  refunding  purposes 
and  for  various  extensions  and  improvements  and 
other  capital  requirements,  and  in  a  large  number  of 
cases  the  mortgage  deeds  have  provided  for  a  fixed 
rate  of  interest — say  of  4% — which  in  normal  cir- 
cumstances would  have  enabled  the  issue  of  bonds 
round  about  par  v.-hen  additional  capital  was  required. 
Now  that  the  first-class  Powers  are  disposing  of  securi- 
ties on  a  relativelj'  high  interest  basis,  it  is  no 
longer  possible  for  American  railways  in  need  of  new 
money  to  dispose  of  4%  or  even  5%  bonds  except  at 
considerable  discount.  Consequently  new  methods  of 
financing  have  had  to  be  adopted.  The  latest  addition 
to  the  ranks  of  companies  raising  money  at  a  high 
interest  rate  is  the  Seaboard  Air  Line  Railway,  the 
directors  of  which  have  drawn  up  a  comprehensive 
financial  plan,  which  has  been  received  with  favour.  So 
far  only  the  broad  general  outline  of  the  plan  has 
been  announced,  the  Finance  Committee  of  the  rail- 
way still  being  engaged  upon  details. 


Brielly,  under  the  proposed  plan  $300,000,000  of 
First  and  Refunding  Consolidated  Mortgage  bonds 
will  be  created,  which  will  bear  such  rates  of  interest 
as  the  investment  conditions  demand  at  the  time  each 
issue  is  made,  and  will  also  mature  at  vai-ious  dates. 
It  is  proposed  to  consolidate  the  existing  Seaboard 
.\ir  Line  Railway  with  the  Carolina,  Atlantic  and 
Western  Railway  under  the  corporate  name  of  the 
Seaboard  .Air  Line  Railway  Company.  The  line  to  be 
merged  into  the  Seaboard  is  a  recent  consolidation  of 
several  small  undertakings,  operating  in  all  416  miles 
of  road,  and  at  the  present  time  the  whole  of  its 
capital  stock  is  owned  by  the  Seaboard  Railway,  which 
guarantees  certain  of  its  bond  issues.  Over  the  lines 
of  tliis  subsidiary  the  Seaboard  has  recently  secured 
access  to  the  port  of  Charleston,  where  terminals  have 
been  constructed  admirable  both  as  to  location  and 
facilities.  Through  entry  into  Charleston  the  Sea- 
board is  placed  in  a  position  to  secure  coal  trafHc  for 
the  port  from  the  important  Clinchfield  coalfield  in 
Virginia  through  traffic  relations  with  the  Carolina, 
Clinchfield  and  Ohio  Railway.  The  building  of  a  line 
to  the  coast  at  this  point  is  a  matter  of  considerable 
value  to  the  Seaboard,  for  it  would  appear,  from  the 
great  developments  that  have  recently  taken  place 
there,  that  this  port  is  destined  to  rank  among  the 
important  shipping  centres  on  the  Atlantic  coast.  It 
is  now  proposed  to  continue  the  line  from  Charleston 
to  Savannah  by  the  inniiediate  construction  of  85 
miles  of  road  with  a  maximum  grade  of  only  three- 
tenths  of  1%,  which  new  line  will  also  become 
part  of  the  main  line  of  the  consolidated  system.  This 
will  give  the  new  undertaking  a  second  line  from 
Hamlet,  N.C.,  to  Savannah,  Ga.,  the  grade  of  which 
will  be  very  much  lower  than  in  the  case  of  the 
existing  line  between  those  two  cities  via  Columbia. 
This  second  main  line  will  thus  reach  three  important 
seaports — Georgetown,  Charleston,  and  Savannah — 
will  tap  a  rich  and  fertile  territory  highly  productive 
in  cotton  and  tobacco,  will  admit  of  the  Company's 
running  time  to  the  South  being  shortened,  and  will 
create  a  line  with  a  maximum  grade  of  only  one-half 
of  1%,  compared  with  lh%,  which  is  the  maximum 
grade  of  the  present  line  to  Savannah.  Furtfcr,  by 
means  of  this  new  low-grade  line  distinct  economies 
in  operating  the  traffic  should  become  feasible,  for,  in 
the  opinion  of  the  board,  there  will  be  rendered  pos- 
sible an  increase  of  as  much  as  127i%  in  the  full 
train  load  Thus  in  effect  the  Seaboard  will  shortly 
possess  two  main  lines  between  Hamlet  and  Savan- 
nah, each  self-supporting  in  its  own  territory,  and 
the  necessity  for  double-tracking  the  Hamlet-Colum- 
bia line,  where  traffic  is  becoming  congested,  will  be 
avoided.  The  territory  to  be  opened  up  by  the  con- 
struction of  the  additional  mileage  between  Charleston 
and  Savannah  is  stated  to  be  generally  well  adapted 
to  the  growing  of  vegetables,  corn,  rice,  and  Sea 
Isk'nd  cotton. 

The  new  mortgage  of  $300,000,000  will  be 
immediately  a  first  lien  on  the  500  miles  of  new 
line — 416  mOes  already  constructed  and  85  miles  to 
be  built  at  once — and  will  be  secured  indirectly  on 
the  old  mileage  by  deposit  of  a  majority  of  the  out- 
standing 4%  Refunding  Mortgage  bonds  and  all 
future  issues  under  that  mortgage.  In  this  way  the 
Seaboard  has  solved  the  difficulty  of  being  tied  down 
with  a  fixed  4%  interest  rat-e  on  its  only  open  mort- 
gage, and  the  new  First  and  Consolidated  Mortgage 
will,  as  it  were,  replace  the  existing  Refunding  Mort- 
gage. The  first  issue  under  the  new  Mortgage  con- 
sists of  $25,643,000  of  Series  "A"  bonds,  which 
will  bear  6%  interest  and  will  mature  in  30  years. 
Of  this  amount  $.2,750,000  has  been  retained  for 
exchange  for  underlying  bonds  of  constituent  com- 
panies, and  the  balance  has  already  been  disposed 
of  to  a  powerful  banking  syndicate.  Out  of  the 
proceeds  of  this  sale  of  $22,893,000  funds  are  pro- 
vided for  building  the  new  extension  of  85  miles,  for 
the   retirement  of    all    Equipment   Trust   obligations 
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falling  due  during  the  fiscal  year  to  June  1916,  for 
the  retirement  of 'the  $6,000,000  of  Short-term  5% 
Notes  due  March  next,  for  the  acquisition  of  certain 
new  property  and  for  other  improvements  and  better- 
ments,  &c. 

As  a  result  of  this  policy  the  railway's  financial 
requirements  will  have  been  provided  for  years  to 
come  by  creating  a  physical  railroad  structure  in  the 
enlarged  Seaboai'd  system  of  much  benefit  to  the 
South  and  to  the  railroad,  and,  at  the  same  time, 
securing  greater  economies  in  operation ;  further,  by 
the  creation  of  the  mortgage  a  security  will  have  been 
provided  meeting  investors'  requirements  and  ensur- 
ing to  the  railroad  the  best  results  under  changing 
financial  conditions. 

Another  feature  of  the  plan  relates  to  action  to  be 
taken  with  regard  to  the  capital  stocks.  The  Pre- 
ferred stock  of  the  existing  Company  is  entitled  to 
a  dividend  limited  to  4%  until  a  similar  distribution 


siderable    that    provision    must    be    made    for    future 
development. 

The  economic  storm  which  has  swept  over 
the  Southern  States  during  the  past  twelve  or  thir- 
teen months  has  meant  considerable  reduction  in  busi- 
ness, earnings  and  profits,  the  decline  in  gross  earn- 
ings for  the  year  to  June  last  having  been  16i%  and 
in  net  earnings  18^%.  Nevertheless,  not  only  were 
interest  charges  fully  covered,  but  there  was  a  sur- 
plus of  about  $360,000  after  paying  the  full  5%  in- 
terest on  the  Adjustment  bonds.  This  was  equal  to 
a  dividend  of  1^%  on  the  Preferred  stock,  upon  which 
four  quarterly  distributions  of  1%  were  made  during 
the  fiscal  year  1913-14.  No  dividend  was  paid  on 
this  stock  in  the  past  year.  To  show  the  develop- 
ment of  earnings  and  the  great.  im])rovement  in  the 
profits  of  the  undertaking  to  June  1914,  and  the  set- 
back that  has  since  occurred,  we  present  the  Income 
Statement  herewith. 


Tear  to 

Aver.       Gross      OperatinK 

Jone  30 

Miles.     Earnings.    Expenses 
S                 $ 

3,110  21,280,000  14,923,000 

1916» 

1914... 

3,084  25,42,5,000  17,405,000 

1913... 

3,074  24,653,000  16,377,000 

1912... 

3,059  23,037,000  16,438,000 

1911... 

3,037  21,893,000  14,602,000 

1910... 

2,997  20,177,000  13,297,000 

1909... 

2,993  17,721,000  12,318,000 

1903... 

2,998  16,848,000  12,938,000 

Income  Statement  of  the  Seaboard  Air  Line  Railway. 

Int.  &  Other                 Int.  on  5%  Income  Net 
Taxes.  Charges.      Balance.      , Bonds. ,  Profit. 


Net  Misc.  Net 

Eatio.  Earnings.   Income.    Income, 

%  $  S  $  .  , 

70-12  6,358,000  470,000  6,828,000  1,068,000  4,156,000 
6S'6K  7,960,000  299,000  8,259,000  999,000  4,336,000 
68-46  7,776,000  220,000  7,996,000  956,000  4,054,000 
71-29  6,619,000  183,000  6,802,000  917,000  3,822,000 
66-69  7,291,000  146,000  7,437.000  818,000  3,662,000 
65-90  6,330,000  127,000  7,007,000  748,000  3,689,000 
69-60  5,403,000  110,000  5,513,000  695,000  4,384,000 
76-83  3,910,000  80,000  3,990,000  661,000  4,240,000 
•  Approximate. 


S 

1,610,000 
2,924,000 
2,986,000 
2,063,000 
2,957,000 
2,568,000 
436,000 


(  < 

1.250,000  360,000 
1,250,000  1.674,000 
1,250,000  1,736,000 
1,260,000  813,000 
1,249,000  1,708,000 
833.000  1,735,000 
436,000 


956,000 


Div.  on 
r~i  %  Preid.- 
%  i 

Nil  — 

4 

Nil 
Nil 
Nil 
NU 
Nil 


jii,'iihj\  —        —  ail.WOi  NU         — 


,     Surplus. 
S 

360,000 

718,000 
1,736,000 

813,000 
1,708,000 
1,735,000 

436,000 


t   Deficit. 


is  forthcoming  on  the  Common  stock,  the  Preferred 
then  having  claim  to  an  additional  2%  and  the  Com- 
mon to  any  surplus  remaining.  It  is  now  proposed  to 
exchange  the  existing  $23,894,000  of  Preferred  and 
$37,019,000  of  Common  into  Preferred  and  Common 
stocks  of  the  new  consolidated  undertaking.  Where- 
■as  the  Common  stockholders  will  receive  par  for 
par,  the  Preferred  stockholders  will  receive  a  new 
Preferred  stock  entitled  to  6%  dividends  in  preference- 
to  the  Common,  but  in  considenition  of  the  new 
terms  as  to  dividends  holders  of  the  old  Preferred 
will  receive  a  smaller  amount  of  new  Preferred  than 
now  held.  In  this  way  the  directors  will  be  making 
provision  i|or  meeting  capital  requirements  by  the 
issue  of  Preferred  stock  when  thought  desirable  at 
a  subsequent  date— that  is  to  say,  when  the  anticipated 
development  of  the  Company's  earnings  and  profits 
shall  have  materialised. 

The  Seaboard,  after  its  reorganisation  without  fore- 
closure a  few  years  ago,  made  distinctly  satisfactory 
progress  up  to  the  time  the  War  had  its  effects 
upon  the  Southern  States  of  America.  Between 
1908  and  1914  the  average  mileage  operated  was  in- 
creased less  than  3%,  but  at  the  same  time  gross 
earnings  expanded  over  50%,  from  $16,848,000  to 
$25,425,000,  while  by  the  introduction  of  economies 
oi  operation,  resulting  in  savings  in  operating  ex- 
penses, the  net  earnings  were  more  than  doubled  in 
the  period,  having  risen  from  $3,910,000  to 
$7,960,000.  Further,  whereas  in  1907-08  the  net 
income  was  $911,000  short  of  the  sum  needed  to  pay 
full  interest  charges,  for  1913-14  there  was  a  surplus 
of  $2,924,000  beyond  all  interest  charges,  and  even 
after  providing  tor  interest  on  the  5%  Adjustment 
bonds  there  was  a  balance  of  $1,674,000.  It  is 
scarcely  to  be  wondered,  therefore,  in  face  of  the 
great  growth  in  business  thus  indicated,  that  conges- 
tion occurred  on  those  portions  of  the  system  where 
the  density  of  traffic  was  greatest,  and  that  twelve 
months  ago  it  looked  as  if  a  large  amount  of  capital 
would  have  to  be  expended  for  double  tracking,  ex- 
tending facilities,  &e.  -The  outbreak  of  ^var  so 
changed  the  economic  situation  in  the  Southern 
States  that  a  set-back  in  earnings  and  profits  was  in- 
evitable. It  is- recognised,  however,  that  this  state  of 
things  is  only  of  a  relatively  temporaiy  character,  and 
that  after  a  short  time  the  amount  of  business  the 
Eailway  will  be  called  upon  to  handle  will  be  so  con- 


So  far  as  the  current  year  is  concerned  the  out- 
look is  for  decidedly  better  conditions  than  prevailed 
in  the  twelve  months  to  June  last,  partly  by  reason 
of  comparison  being  made  in  the  coming  months  with 
the  very  poor  results  of  last  year,  and  partly  because 
of  tRe  better  crops,  while  the  position  in  the  cotton- 
growing  industry  is  much  better  than  a  year  ago. 
The  price  of  cotton  of  late  has  shown  an  upward  ten- 
dency, due  to  the  relatively  small  surplus  remaining 
from  last  year's  crop  and  to  the  prospects  of  a  con- 
siderable diminution  in  the  coming  crop.  Cotton- 
growers  may  therefore  probably  derive  benefit 
from  the  recovery  in  the  quotation.  Recently  the 
President  of  the  road  reported  that  all  crops  in  the 
territory  traversed  "by  the  Company's  lines  were  in  fine 
condition,  and  that  the  indications  were  for  a  material 
increase  in  the  gross  earnings  of  the  system  this  fiscal 
year. 

Chief  interest  in  the  undertaking  on  this  side  lies  in 
the  Adjustment  Mortgage  Income  bonds,  which  are 
entitled  to  5%  cumulative  dividends  ahead  of  the 
Preferred  stock.  These  bonds  are  now  quoted  in 
London  at  65,  at  which  they  afford  a  return  of  as 
much  as  £8  6s.  8d.  per  cent.,  allowing  for  the  difference 
in  exchange  but  ignoring  redemption  at  par  in  1949. 
Having  regard  to  the  brighter  outlook  for  business  this 
year,  and  to  the  Improved  results  anticipated  to  accrue 
from  the  adoption  of  the  important  expansion  policy 
we  have  outlined,  it  would  appear  that  the  interest  on 
the  Income  bonds  may  be  looked  for  regularly. 


CENTRAL  URUGUAY  EXTENSION 

RAILWAYS. 
THE   NORTHERN   EXTENSION   COMPANY. 

The  Extension  Companies  of  the  Central  Uruguay 
Eailway  have  felt  the  full  force  of  the  trade  reaction 
in  the  past  twelve  months,  and  heavy  losses  in  traffic 
receipts  have  resulted.  Owing,  however,  to  the  work- 
ing agreements  with  the  Central  Company  and  the 
guarantee  arrangements  with  the  Government,  the 
shareholders  are  not  likely  to  suffer  to  the  same  extent 
as  those  of  the  parent  undertaking,  whose  dividends 
depend  entirely  upon  working  i-esults.  Indeed,  fairly 
substantial  distributions  are  likely  to,  be  forthcoming, 
notwithstanding, the,  severity  of  crisis  through  which 
the  country  has  been  passing.     The  traffic   receipts 
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of  the  Northern  Extension  show  a  dechue  of  i31,300, 
or  25%,  and  the  total  at  £90,300  is  the  smallest 
obtained  since  1908-9,  and  compares  with  £147,143 
secured  two  years  ago,  when  the  line  was  enjoying 
unexampled  prosperity.  By  the  working  agreement  with 
the  Central  Railway  the  net  revenue  retained  by  the 
Extension  Companies  is  based  on  a  sliding  scale 
percentage  of  gross  receipts  varying  from  40%  to  55%, 
according  to  the  weekly  results,  the  working  Company 
taking  the  balance  to  meet  expenses.  The  proportion 
due  to  the  Northern  Extension  in  respect  of  the  past 
year  will  represent  45%  of  the  gross  receipts,  as 
against  48.85%  in  1913-14,  and  consequently  the  total 
net  earnings  will  amount  to  approximately  £41,000,  as 
compared  with  £59,000.  This  loss  of  revenue  will, 
however,  be  partially  made  good  by  the  Government 
guarantee,  which  automatically  increases  as  earnings 
decline.  A  loss  of  £18,000  in  net  earnings  may 
be  attended  by  an  addition  of  something  like  £11,000 
to  the  guai-antee,  and  the  total  net  income  at  £70,000 
may  show  a  diminution  of  little  rnore  than  £7,000  as 
compared  with  1913-14.  As  interest  and  other  charges 
will  probably  be  the  same  as  in  the  previous  j-ear, 
the  profit  for  dividend  will  be  reduced  from  £42,000 
to  about  £35,000,  a  sum  equal  to  a  dividend  of  3f  %  on 
the  OrdinaiT  shares.  An  interim  dividend  at  the  rate 
of  4%  per  annum  has  already  been  paid,  and  the  final 
distribution  may,  therefore,  be  at  the  rate  of  3i%  per 
annum,  as  against  4%.  It  is  possible,  of  course,  that 
the  directors  may  decide  to  pay  a  slightly  higher  divi- 
dend than  3f  %  for  the  year  by  drawing  upon  the 
exceptionally  large  balance  of  £4,600  brought  forward 
from  1913-14;  and  as  it  requires  only  £9.500  to  pay 
1%  on  the  shares,  an  additional  ^%,  making  3|%  for 
the  year,  could  easily  be  distributed  out  of  this  un- 
divided surplus.  Much  will  depend  on  the  outlook 
when  the  matter  is  under  consideration,  and  as  at  the 
moment  the  prospects  are  very  encouraging,  share- 
holders may  expect  quite  liberal  treatment  a  few  weelis 
hence,  when  the  declaration  will  be  made.  That  the 
Company  will  have  no  difficulty  in  paying  at  least 
3f  %  for  the  year,  and  possibly  ^%  more  out  of  the 
balance  brought  forward,  will  be  apparent  from  the 
Income  Statement  appended:  — 


Central  Uruguay  Northern  Extention. 


1914-15*  1913-U 


Gross  receipts 

Exp,  (as  per  agreement) 
Ratio 

Net  earnings      

Govt,  guarantee,  ic.    ... 

Total  income     

Debenture  interest 
Mii^^ellaneous     

Total  charges 

Net  profit  

Piv.  on  Ordinary 

Rate  per  cent. 

Balance 

Brought  forward 

Carried  forward 


£ 
90,300 
49.300 
(5500) 

41,000 
29,000 

70,000 

31,000 

■1,000 

35.000 
35,000 
35,000 
(W 


£ 

121,572 

C2,182 

(5115) 

59,390 
18,360 

77,7.50 

31,357 

4;095 

35,452 

42,298 

38,792 

(4) 


1912-13 

£ 

147,143 

71,612 

(48-67) 

75,531 
4,587 

80,118 

31,357 

2.513 

33,870 

45,248 

45,969 

(4}) 


1911-12 
£ 

122,361 
62,611 
(51-17) 

59,750 
17,080 

76.830 

31,358 

1.017 

32,375 
44,455 
46,042 
:(4}) 


—        Cr..^,506     Cr.    279  Dr.  1,587 


4,600 


4,600  4.578 

•   E'itimated. 


2,380 
793 


1910-1! 

£ 

106,455 

55,889 

(52-00) 

50.566 
24,747 

75,313 

31.358 

1,370 

32,728 

42.585 

41,260 

(■IJ) 

Cr.  1,325 
1.0,15 


The  highest  dividend  paid  by  the  Company  in 
recent  years  is  4f  per  cent,  distributed  in  1911-12 
and  again  in  1912-13,  and  the  fact  that  it  will  be  able 
to  distribute  at  least  3f  per  cent.,  and  possibly  3|  per 
cent.,  in  a  period  of  such  financial  and  economic 
difficulties  as  have  been  experienced  in  the  past 
twelve  months  clearly  demonstrates  the  stability 
of  the  undertaking  under  its  present  working  and 
guarantee  agreements.  The  dividend  record  of  the 
Company  for  a  number  of  years  is  set  out  beneath:  — 
Central  Uruguay  Northern  Extention. 

1914-15  '13-14  '12-13  '11-12  '10-11  '09  10  '08-09  '07-08  '06  07  '05-06  '04-05 

O'  O/  O/  O'  o/  o/  o/  o/  O/  0/  o/ 

Dec.  half       4  4  4>         4i         4}         3}        3{  4  4  4  i\ 

Jane  half     3J«     4  5{       5  *i        SJ        3}         3J         4  4        4 


Tear 


3| 


4}        41         4i       3i         33  35 

•  Estimated  minimum  distribution. 


*i 


For   the  same  reasons   as  given  last   week    with 
regard  to  the  Central   Uruguay  Eailway,  the  future 


of  the  Northern  J^xtionsion  Company  is  very  promis- 
ing, and  progressive  dividend  distributions  should  be 
forthcoming  in  the  next  few  years.  Although  only 
185  miles  in  length,  the  Extension  forms  the  main 
trunk  line  of  the  Central  Uruguay  Railway  from  Rio 
Negro  to  Rivera,  on  the  Brazilian  frontier,  and  is  the 
connecting-link  between  the  Brazilian  and  Uruguayan 
railway  systems.  The  link  was  only  completed  about 
three  years  ago,  and  the  Company  has  yet  to  benefit 
from  the  interchange  traffic  between  the  two  Re- 
publics which  is  likely  to  result  as  soon  as  business 
conditions  again  become  normal.  Developments  in 
this  direction  have  been  delayed  by  the  finan(;ial  and 
economic  crisis  of  the  past  two  years,  but,  there  is 
no  doubt  the  desire  to  foster  international,  ii'ade  be- 
tween the  various  South  American  Republics,  so 
noticeable  a  little  w'hile  back,  will  .revive  with  a  re- 
covery of  prosperity,  and  as  time  goes  on  will  have 
a  marked  effect  upon  railway  earnings  and  profits. 
The  line  is  also  physically  connected  with  the  Mid- 
land Uruguay  Railway,  w-hich  runs  to  Fray  Bentos 
on  the  river  Uiniguay,  and  here  also  important  df- 
velopments  (temporarily  suspended  by  the  crisis)  are 
taking  place,  whereby  a  new  traffic  route  Ijetween 
Rio,  Santos  and  Buenos  Ayres  may  be  established 
which  will  be  of  material  benefit  to  .the  Umguayan 
lines.  ,  .  ,  , 

Until  the  recent  set-back  the  progress  made  by  the 
Company  was  very  satisfactory.  In  the  10  years 
1903-13  the  gi'oss  earnings  advanced  from  £39,000 
to  £147,000,  and  the  net  earnings  from  under 
£16,000  to  over  £75,000.  Moreover,  the  growth  in 
profits  was  equally  satisfactory,  for  whereas  in 
1902-03  there  was.  ignoring  the  guarantee,  a  deficit 
of  £5,000  in  providing  interest  charges  in  full,  in 
1912-13  there  was  a  surplus  in  excess  of  charges  of 
approximately  £41,000,  a  sum  equal  to  a  dividend  of 
over  4%  on  the  share  capital.  The  untoward 
events  of  the  past  two  years,  with  their  disastrous 
effect  upon  international  trade,  are,  it  is  to  be  hoped, 
not  likely  to  recur;  and  now  that  Uruguay,  like 
Argentina,  is  experiencing  a  big  demand  for  its  pro- 
duce at  exceptionally  high  prices,  a  period  of  great 
prosperity  appears  to  have  set  in,  and  a  rapid  re- 
covery in  railway  earnings  and  profits  is  likely  to 
result.  To  show  the  progress  which  the  Company 
has  made  in  the  recent  past  we  set  out  herewith  the 
course  of  earnings,  both  gross  and  net,  since 
1902-03:  — 


Central  Uruguay  Northern  Extention. 


Tear  ended 
June  30 

1915"  .. 
1914 
1913 
1912 
1911 
1910 
1909 
190S 
1907 
1906 
.1905 
1904 
1903 


Miles 
Open 

185 

1841 

182 

182 

182 

182 

182 

182 

182 

182 

182 

182 

1S2 


Gross 
Earnings 

£ 

90,300 

121,572 

147,143 

122,361 

106.455 

91,330 

87,321 

76,785 

73,488 

63,437 

66,702 

50,863 

39,108 


Expenses 
as  a^eed 
£ 
49,300 
62,182 
71,612 
62,611 
55,889 
50,232 
48,027 
42,232 
40,418 
38,062 
38,219 
.W,518 
23,405 


Ratio 

/o 
55-00 
51-15 
48-67 
61-17 
52-50 
.55-00 
55-00 
5.^-00 
55-00 
60-00 
57-30 
60-00 
60-00 


Net 
Earnings 

£ 
41,000 
59.390 
75,531 
59,750 
50,566 
41,098 
39,294 
34,553 
33,070 
25,375 
28,483 
20,345 
15,643 


Div.  CO 

Ord. 

% 

4 

4i 

4i 

ii 

3» 

H 

3} 

4    . 

4 

4i 

3i 

3i 


Estimated. 


The  price  of  the  £10  Ordinary  shares  is  now  about 
£4  8-s.  9(i..  and,  assuming  a  dividend  of  3f% 
is  distributed  in  respect  of  the  past  year,  a  yield  of 
£8  8s.  6d.  would  be  forthcoming.  As  the  Company 
may  distribute  more  than  3f%  the  shares  are 
at  a  very  attractive  level,  and  as  a  speculative  in- 
vestment may  be  commended.  The  Company's 
5%  Debenture  stock,  which  is  a  well-secured  invest- 
ment, can  be  bought  at  about  89J  to  give  a  yield, 
allowing  for  accrued  interest,  of  slightly  over  £5f%. 
The  capital  of  the  Company  is  as  follows:  — 

Northern  Extention. 

?ecuritv                                 Amovnit  Interest  Price  Yield 

£             %  £  £   s.   d. 

Permanent  5%  Debenture  Stock         627.150        5  89i  5  16    3 

Ordinary  shares  (£10)      1.000,000        3J»  £4  8,9  8     8     6 


Total  capital 


1,627,150 


*  Estimated  minimum  distribation. 
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THE  EASTERN  EXTENSION. 

This  extension  of  the  Central  Uruguay  Railway 
runs  from  Toledo,  a  station  on  tlie  North-East 
Uruguay  Railway,  to  Melo,  a  distance  of  246i  miles, 
■with  a  branch  (64^  miles)  from  Nico-Perez  to  Treinta  y 
Tres.  The  line  was  originally  designed  to  stretch  to 
Centurion,  on  the  Brazilian  frontier,  but  at  the  request 
of  the  Government  construction  operations  were 
temporarily  suspended  at  Melo,  30  miles  from  the 
frontier,  and  the  branch  to  Treinta  y  Tres  undertaken 
in  its  place.  There  is  no  doubt  that  the  extension 
to  Centurion  will  be  completed  as  soon  as  circum- 
stances permit,  and  it  is  more  than  probable  that  the 
Brazil  Railway,  which  is  within  30  miles  of  Cen- 
turion, will  subsequently  be  extended  so  as  to  connect 
up  with  this  section  of  the  Central  Uruguay  Railway. 
All  this  is,  of  course,  a  matter  for  the  future,  but  it 
is  important  as  indicating  the  possibilities  of  the  un- 
dertaking when  the  construction  scheme  as  originally 
contemplated  is  carried  out.  At  the  moment  the  Com- 
pany is  developing  the  new  territory  opened  up  by 
the  main-line  extension  and  branch  line  so  far  con- 
structed, and  prior  to  the  financial  crisis  which  set 
in  two  years  ago  the  results  were  eminently  satis- 
factory. The  set-back  now  being  experienced  may, 
however,  be  regarded  as  a  temporary  matter.  As 
already  stated,  Uruguay  is  at  present  experiencing  a  big 
demand  for  its  produce  at  exceedingly  high  prices, 
so  that  the  wealth  of  the  country  is  being  enormously 
increased.  How  long  this  will  last  no  one  can  say, 
but  it  is  obvious  that  present  conditions  are  favouring 
Urugiiay,  and  that  as  a  consequence  the  commercial  de- 
pression of  the  last  two  years  is  likely  to  be  succeeded 
by  a  period  of  trade  activity. 

The  financial  stringency  of  the  last  two  years  and 
the  outbreak  of  war  in  Europe  twelve  months  ago  have 
undoubtedly  hit  the  Company  badly.  Three  years 
ago  the  dividend  on  the  Ordinary  shares  was  5|%. 
In  1912-13,  owing  to  new  capital  charges  having  to 
be  met,  profits  were  reduced  and  the  dividend  had 
to  be  lowered  to  4f%.  Then  came  the  set-back  to 
trade  in  the  early  months  of  1913,  and  in  the  year 
to  June  30,  1914,  notwithstanding  the  receipt  of  a 
larger  sum  from  the  Government  under  the  guarantee, 
the  distribution  was  again  reduced  to  3|%.  The  past 
year  has  witnessed  a  further  decline  in  earnings  and 
profits,  and  it  is  doubtful  if  a  dividend  of  more  than 
2i%  will  be  forthcoming.  The  interim  distribution 
was  lowered  from  3i%  to  3%  per  annum,  and  the 
final  distribution  may  be  at  the  rate  of  only  2%  per 
annum,  as  against  4%  a  year  ago.  The  dividend 
record  of  the  Company  for  a  number  of  years  is 
appended : — 

Central  Uruguay  Eastern  JExteniion. 

1914-15  'n-li  '12-13  "ll-lS  '10-11  '09-10  '08-09  '07-08  '06-07  '06-06 
"/,  0/  O/  O/  O/  O/  0/  o/  o/  o/ 

^        ,     ,,  /o  /o  /o  /o  /o  /o  /o  /n  /o  /o 

Dec.  half  3         3|         4J         4}         4J         3i  3i         li         4  3J 

June  half  ■2*       4  .1  «}         ej         Sj  4}  6  5  5 


Year 


-'i 


3j         4J         5f         6J         4j  3} 

•  Estimated  mifiimium  dividend. 


4}         4J         4J 


The  decrease  in  gross  earnings  in  the  half-year, 
according  to  the  weekly  statements,  was  about 
£38,000,  or  16.4%,  and  the  total  at  £193,000  is  the 
smallest  sipce  1909-10.  A  portion  of  this  loss  will 
be  borne  b}'  the  Central  Company  under  its  working 
agreement,  ^nd  the  decline  in  net  earnings  may  come 
out  at  under  £19,000,  or  about  16%.  On  the  other 
hand,  the  Company  will  probably  receive  an  additional 
£8,000  from  the  Government,'  and  the  reduction  in 
profit  would  thus  be  about  £11,000.  This  would 
reduce  the  divisible  surplus  from  £32,000  to  £21,000, 
a  sum  equal  to  a  dividend  of  2J%  on  .the  Ordinary 
shares,,  with  a  surplus  of  £1,000.  The  balance 
brought  forward  from  1913-14  was  over  £3,000,  and 
the  undivided  surplus  for  the  year  would  thus  be 
about  £4,000.  As  it  requires  only  £8,000  to  pay  1% 
on  the  Ordinary,  the  Company  could,  by  drawing 
upon   this  balance,   pay   an   additional   ^  to  J%     on 


the  shares.  Whether  or  not  it  will  do  this  remains 
to  be  seen.  The  approximate  position  of  the  Company 
as  at  June  30  last  will  be  apparent  from  the  table 
appended:  — 


Central  Vrufuay  Eaitem  Hxtention. 


1914-15' 
£ 

Gross  earning?       133,000 

Kxpease^  (as  per  agreement)      93,000 
Ratio ...       (4S.50) 


Net  earnings 
Govt,  guarantee    ... 
Interest,  &e. 

Total  income 

Int.  on  5%  Deb.  stock 

iliscellaneous 

Total  charges     ... 

Net  profit 

Div.  on  5  %  I*rcf.  sliares 

Profit  for  Ordinary 
Ordinary  dividend 
Itate  per  cent.  ... 

Balance 

Brought  forward  ... 

Carried  forward     ... 


100.000 
•25,000 


1913-14 

£ 
231,309 
112,599 
(48.68) 

118,710 
17,070 


1912-13 

£ 
251.712 
122,473 
(48.t;i!) 


1911-12  1910-11 

£  £ 

262,002  218,979 
122,438  106,150 
(48  53)     (4S.47) 


129,239      129,664    112.829 

8,122  7,998      11,920 

150  1,286      11,330 


126,000      135,780 

57,000        56,364 

4,000  3,805 


137,511      138,847    130,079 

63,353        63,333      48,978 

4,379  334         — 


61,000  00,169 
64,000  75,011 
43,000        43,000 


67,732  53,667  48,978 
79,779  85,180  87,101 
43,000        41,866      40,000 


21,000 
20,000 
(2i%) 


32,611 
31,211 

(3i%) 


36,779 
39,696 

(■ti%) 


43,314  47,101 
46,679  40,542 
'53%)    C5i%) 


1,000  Cr.  1,400  Dr.  2,817 
3,000  1,838  4,655 


Dr.  3,305 
8,020 


6,,^59 
1,461 


4,000  3,238 

•  Estimated. 


1,838 


4,655        8,020 


The  decision  of  the  directors  will  be  made  known 
in  a  few  weeks,  and  if  the  outlook  continues  as  favour- 
able as  it  is  at  present  a  liberal  distribution  of  profits 
may  be  anticipated.  But  whatever  the  dividend  may 
be,  the  fact  remains  that  the  corner  appears  to  have 
been  turned  and  a  marked  recovery  in  earnings  and 
profits  is  to  be  looked  for  in  the  not  distant  future. 
Judged  by  the  progress  made  in  the  recent  past  as 
a  result  of  the  extension  policy  of  the  Company,  ex- 
cellent results  should  be  secured  as  soon  as  conditions 
again  become   normal. 

In  the  nine  years  1904-1913  the  gross  earnings  in- 
creased from  £84,000  to  £252,000,  and)  the  net  earnings 
from  about  £42,000  to  over  £129,000,  an  improvement 
in  both  cases  of  over  200%,  - 

The  development  of  the  system  in  recent  years  will 
be  appreciated  by  a  glance  at  the  accompanying  table, 
in  which  is  set  out  the  main  results  of  working  since 
1903-04:  — 


Central  Uruguay  Eastern  Extension. 


Year  to 
June  30 

1915« 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1905 

1904 


(ar.) 
(av.) 
(av.) 
(av.l 
(av.) 


No,  of 
Miles 
Open 
311 
311 
311 
302 
268i 
242 
179 
132 
128 
128 
128 
128 


Gross 
Earnings 

£ 
193,000 
231,309 
251,712 
252,002 
218,979 
189,928 
141,732 
117,592 
113,627 
107,480 
102,922 
81.406 


Working 

'  Expenses 

£ 

93,000 

112,599 

122,473 

122,438 

106,160 

92.346 

68,925 

65,856 

55,173 

52,188 

48,888 

42,233 


Katio 

% 
48-.>0 
48-08 
48-66 
48-63 
48-47 
48-02 
48-63 
47-60 
48-66 
48-56 
47-50 
50-00 


Net 
Earnings 

£ 

100,000 

118,710 

129,239 

124,504 

112,829 

97.582 

72,807 

61,736 

58,454 

55,292 

54,031 

42.233 


Div. 

on  Ord. 

% 

2i 

H 

H 

M 

5i 

4} 

3i 

ii 

41 

4i 

4 

21 


•   Estimated. 


The  price  of  the  £10  shares  is  now  A\,  and  if 
the  dividend  for  the  past  year  is  lowered  to  2|%  a 
yield  of  about  £6%  would  be  forthcoming.  Were  a 
dividend  of  2J%  to  be  paid  the  yield  would  be  over 
£6i%,  whilst  a  3%  distribution  would  return  the  in- 
vestor as  much  as  £7  3s.  9(Z.  per  cent.  Advantage 
should,  we  think,  be  taken  of  the  fall  in  price  to  take  an 
interest  in  the  shares,  which  are  distinctly  attractive 
at  the  lower  figure.  The  5%  Preference  shares  of 
£10  each  can  be  obtained  at  about  6J,  and  a  yield 
of  as  much  as  £8  3s.  llrf.  per  cent,  is  forthcoming.  The 
dividend  is  well  covered  by  the  existing  net  income  of 
the  line,  and  there  is  every  prospect  of  the  margin 
being  substantially  increased  in  the  next  few  years. 
For  the  rnore  prudent  investor  the  5%  Debenture 
stock  at  atoht  80  should'haye  attractions,  the  yield, 
allowing  foi- accrued  interest!  being  £6  7s.  per  cent. 

The  isSiied  capital  of  the  Company  is  as''follows  :  — 

Eastern  ^tfnsion. . 

Security  Amount     Interest . 

£o/  ■ 
/o 
5%  Permanent  Debenture  stock  l,t-16,6Gfi  5 
5%  Preference  shares  (£10)     ...        860,000  6 

Ordinary  shares  (£10) 860.000         2i« 


Price    . 

Yield 

.S"     • 

£  J    d. 

SO 

6     7     0 

H 

8     3  11 

•It 

5  19     9 

Total  capital 


...     2,866,666 
•  Estimated  minimum  dJstribution. 
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NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY     established  1809 

"An  old  and  first-class  ofEoe." 
"  Low  rates  a  diatinctivo  feature." 

Tha  Timt*. 

Funds  exceed  £24,000,000. 

LONDON  :  ft\  Threadneedle  Street,  E.C. 


Chief  Ornces^ 


EDINBURGH:  64  Princes  Street. 


THE  OLDEST  SCOTTISH  OFFICE. 


ESTABLISHED  1806. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'  LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Hbad  Ofpicb— 19  GEORGE  STREET,  EDINBURGH. 

London    (      82  KING   WILLIAM   STREET,  E.G. 
OiTiciB  1      14   WATERLOO   PLACE,   PALL   MALL,  W. 

SCOTTISH  UNION  AND   NATIONAL  INSURANCE 
COMPANY. 

An-vuai,  Report  and  Life  Valuation. 

Apart  from  capital  about  uiiie-tenths  of  the  accumu- 
lated funds  of  this  comprehensive  insurance  Company 
relate  to  its  life  department.  More  important,  how- 
ever, to  shareholders  from  a  dividend-earning  point 
of  view  are  the  sections  dealing  with  fire,  accident 
and  employers'  liability  insurance;  and  this  will  also 
be  the  case  in  future  with  the  marine  underwriting, 
in  which  the  Company  is  now  interested  through  its 
purchase  of  the  Maritime  Insurance  Company,  re- 
ferred to  in  these  columns  on  M:'y  9,  1914.  B>it  the 
life  operations  directly  aflect  the  greatest  number  of 
individuals  who  are  connected  with  the  Company  in 
one  way  or  another ;  and  their  outcome  in  1914  is, 
moreover,  of  greater  interest  to  the  general  public 
than  that  of  the  commercial  part  of  the  Company's 
business,  seeing  that  a  quinquennial  valuation  was 
made  at  the  close  of  that  year. 

A  large  part  of  the  life  business  relates  to 
sections  that  are  now  closed  to  new  entrants.  The 
Company  represents  a  fusion  of  the  Scottish  Union 
and  Scottish  National  companies  which  took  place 
37  years  ago,  and  the  policies  issued  by  these  com- 
panies before  their  amalgamation  are  kept  in  distinct 
classes  for  valuation  purposes.  This  is  also  the  case 
in  regard  to  the  City  of  Glasgow  life  business,  which 
was  absorbed  two  years  ago.  Tn  the  life  assurance 
accounts  appended  to  the  directors'  report  for  1914 
the  business  in  these  sections  is  not  differentiated,  so 
that  the  figures  given  hereunder  refer  to  the  Com- 
pany's existing  life  business  as  a  whole,  whether 
direct  or  acquired. 

New  life  policies  for  £877,327  were  issued  by  the 
Company  in  1914,  of  which  £93,533  w^as  reassured. 
The  net  retention,  $783,794.  shows  a  decrease  of 
£184,095  as  compared  with  that  of  1913.     The  total 


net  life  preinimiL'iaconife,  deli;eiiS«diby.iK3B8,  amounted 
to  £.588,709,  apart  from  a.  sum  of  £1]5,9U8  received 
,as  consideration  for  new,  ani]uitie^  grnnted-  After-  a 
suitable  allowance  is  made  for  llio  cost  of  the  annuity 
business,,  expenses  of,  management,  inclusive'  .of 
commission,  seem  to  have  absorbed  about;  14%  of 
the  premiums.  ,  Claims  bv  death  amounted  .  lo 
£42G,70t),  us.conipared  with "£472,331  iii  191?.  En- 
dovvrjient  assursinces'  for. £93, 473,  n>atured. ,by  sur- 
yivance.  The  proportionately  very .  large  sum  of 
£412,944  was  written  off  investments  for  depreciation, 
the  life  assurance  and  annuity  fund  on  Decpmber  31, 
1914,    amounting  thereafter  to  £8,335,443. 

The  life  valuation  for  assurances  was  made  on  the 
same  basis  and  at  the  same  rates  of  interest  as  in 
1909,  when  for  Scottish  Union  and  National 
policies  the  0^  Table  of  Mortality  was  used  in  com- 
bination with  interest  at  3%.  In  respect  of 
annuity  business  the  Government  Annuity  Table 
issued  in  1912,  .  also  with  3%  interest,  was 
employed.  The  use  of  this  table  required  a  higher 
standard  of  reserve,  which  was  provided  for  by  a 
transfer  of  £3,385  to  the  annuity  fund  from  profit  and 
loss  account. 

The  .\ctuary  reports  that  had  the  value  of  the  assets 
been  maintained  an  increased  bonus  could  have  been 
distributed  in  every  participating  section  of  the  life 
business,  and  also  tliat  the  life  funds,  even  as  re- 
duced, would  have  admitted  of  substantial  bonuses 
being  declared  in  certain  sections.  !But  it  is  explained 
that,  having  regard  to  the  shrinkage  of  securities  which 
has  taken  place  since  the  outbreak  of  war,  and  the 
uncertain  outlook  as  to  future  values,  the  directors 
have  deemed  it  prudent  to  postpone  any  declaration 
of  profits  until  the  end  of  the  year  following  that  in 
which  peace  is  concluded. 

In  order,  however,  that  no  prejudice  may  be  done 
to  participating  policyholders  whose  policies  may  be- 
come claims  before  such  a  declaration  is  made,  it  has 
been  decided  to  allocate  to  such  policies  the  following 
interim   bonuses:  — 

Scottish  Union  Policies. — A  bonus  for  five  years  at 
the  same  rate  as  was  declared  for  the  quinquennium 
ended  December  31.  1909. 

Scottish  National  Policies. — £1%,  on  the  sum 
assured  for  each  full  year's  premium  paid  sub- 
sequent to  December  31.  1909. 

City  of  Glasgow  Policies. — £1%  on  the  sum 
assured  for  each  completed  year  of  assurance  sub- 
sequent to  December  31,   1912. 

Scottish  Union  and  Kqtional  Policies. — fa)  Early 
bonus  policies:  £1%  on  the  sum  assiu-ed  for  each 
full  vear's  premium  paid  subsequent  to  December 
31,  1909;  (b)  Deferred  bonus  policies:  The  same 
rate  as  was  declared  for  the  quinquennium  ended 
December  31,  1909.  but  not  exceeding  a  total  of  £1% 
per  annum  on  the  sum  assured  from  the  date  of 
vesting. 

Fire  Department. — ^In  1914  the  fire  premium  in- 
come, increased  by  £6,321,  amounted  to  £764,167, 
and  after  adjustment  of  reserve  for  unexpired  risks 
(the  basis  in  this  Company  in  all  its  commercial 
sections  for  their  reserves  being  .50  per  cent,  of  the 
premiums  in  each  year)  the  profit  shown  is  £42,961, 
of  which  £14,769  represented  interest  earnings.  Thus 
the  trading  profit  amounted  to  £28,192,  or  to  about 
3.7%  of  the  fire  premiums,  which  is  a  low  ratio  in 
a  year   undisturbed    by  great  conflagrations. 

Accident  Devartment. — The  departmental  pre- 
miums amounted  to  £19,382,  and  the  realised  profit 
to  £3,777,  of  which  £412  represented  interest  earn- 
ings and  £3,365  trading  profits,  their  ratio  to  premium 
income  being  17.4  per  cent. 

Employers'  Liability  Department. — Premiums, 
£35,441 ;  profit,  £8.429.  of  which  £799  was  due  to 
interest  earnings  and  £7,630  to  trading.  The  trading 
profits  represented  21.5%  of  the  premiums. 

General  Assurance  Department. — Premiums, 
£20.777;  profit,   £5,025,  of  which   £443  arises  from 
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interest  and  £4,582  from  trading.  Tlie  trading  profit 
represents  22%  of  the  premiums. 

It  will  be  seen  that  the  profits  in  the  last-named 
three  sections  were  at  a  high  standard.  Though  the 
relative  business  is  comparatively  small,  it  is  eyidently 
of  excellent  quality. 

The  sinking  fund  and  capital  redemption  account 
shows  a  premium  income  of  £8,182.  On  valuation  at 
December  31,  1914,  a  profit  of  £.3,749  was  trans- 
ferred to  profit  and  loss  account,  the  departmental 
fund  thereafter  amounting  to  £62,823.  ■.    ,,  ,  .  .., 

Interest  and  other  earnings  not  departmeiit'ally 
credited,  less  interest  paid  on  accident  Ijebenture 
"bonds  (issued  when  the  Company  absorbed  the  Lan- 
cashire and  Yorkshire  Accident  Company  in  1906)  and 
other  charges,  give  a  net  further  profit  of  £32,136, 
which  is   credited  to   nrpfit   and  loss  .,a,ccount. 

The  ordinary  profits  taken  credit  lov,  in  1914,.  as 
above  referred  to,  are  as  follows:. — ,      ,,,     , 


Fire  department       

Accident  department 
Employers'  liability  department 
General  insurance     ... 

Sinking  fund 

Profit  and  loss  account 


Profit  from 

Profit  from 

Trading 

Interest 

£ 

£ 

28,192 

14,769 

3,365 

412 

7,630 

799 

4.582 

443 

3,749 

— 

— 

32,136 

^47,518 


48,559 


:e96,077 

A  dividend  at  the  rate  of  20%  on  the  capital  is 
declared,  as  last  year.  The  subscribed  capital  amounts 
to  £.5,086,380,  of  which  £300,000  is  paid  up;  some  of 
the  shares  being  for  £20,  with  £1  paid,  and  some  for 
£10,  with  £3  15s.  paid.  The  dividend,  payable  in  equal 
moieties  in  June  and  December  1915,  less  tax,  will  pre- 
sumably (less  tax)  absorb  £55,000,  which  it  will  be  seen 
only  exceeds  by  £6.441  the  amount  of  the  interest 
earnings  in  1914.  The  sum  of  £3,385,  as  already 
referred  to,  is  transfen-ed  from  profit,  and  loss  tO'  the 
annuity  fund.  The  expenses  in  connection  with  the 
purchase  of  the  share  capital  of  the  Maritime  Insur- 
ance Company  amounted  to  £8,016.  A  provision  of 
£15,000  is  made  for  possible  bad  debts  in  conse- 
quence of  the  European  war.  The  sum  of  £132,056 
is  written  off  for  depreciation  in  the  value  of  share- 
holders' investments.  A  net  amount  of  £60,000  Ts 
transferred  to  investment  resei-ves,  and  after  giving 
effect  to  these  operations  and  adjustments  the  balance 
carried  forward  in  profit  and  loss  account,  after  provi- 
sion for  dividend,  less  tax,  shows  a  decrease  of 
£177,379  as  compared  with  the  corresponding  figures 
of  the  previous  year,  and  amounts  to  £31,395. 

Thereafter,  apart  from  capital,  life  and  cognate 
funds,  and  investment  reserve  fund  of  £100.000,  and 
after  provision  for  dividend  and  outstanding  claims,  the 
reserves  stand  as  follow^s  :  — 


Fire  insurance  fund     ... 
Accident  fund  ... 
Employers'  liability  fund 
General  assurance  fund 
General  reserve  fund  ... 
Profit  and  loss 


:e382,084 

9,691 

17,720 

10,389 

300,000 

31j395 


^751,279 

This  represents  about  89.4%  of  the  combined  income 
in  the  fire  accident,  employers'  liability  and  general 
assurance  departments. 

The  accounts  of  the  Maritime  Insurance  Company 
show  that  the  profits  of  that  Company,  the  share's  of 
.\vhich  are  no'W..  held  by  the  Scottish  Union  and 
National,  amounted  in  1914  to  £41,155,  in  respect  of 
which  a  dividend  of  £17,500,  or  17*%  on  the  capital  of 
£100,000,  was  paid  in  February  WIS.  The  price  paid 
for  the  acquisition  of  these  shares  seems  at  £8  15s. 
per  Maritime  share  to  have  been  £437.500.  The  divi- 
dend paid  by  the  Maritime  Company  for  1913  was  at 
the  rate  of  12*  %. 

The  Scottish  Union  and  National  balance  sheet 
at    X)ecember  ,31,  .  1914,       shows^    total     assets    of 


£10,282,988.  ..Hia  values  ,. of., lbe„-.Sbock  Exchai^ge 
securities  in  respect  of  these  held  on  December  31, 
1913,,  are  stated  at  or  under  middle  prices  quoted  on 
that  date,  and  in  respect  of  those  purchased  since  that 
date  at  the  purchased  prices  or  less,  minus  in  both 
cases  accrued  interest. 


R.  &  W.  HAWTHORN,  LESLIE  &  CO. 

Very  distinctly  satisfactory  .results  are  reported  by 
this  engineering  and  shipbuilding  &c.,  Company,  Of 
Newcastle-upon^Tyne,,r.  for  -the  -  twelve  months  to 
June  30,  19,15,  ,  the  profits  arnounting^to  the  largest 
figure  yet  shdwii  by  the  Coftipany. '  The  prosperity  is 
i.ot  sui^pfisirig -considering  the  fact  that  the  Cont- 
pany's  plant  has  been  running  continuously  sincje 
^August  last'-year  on  Admiralty., afld.  other- Government 
Kvork.  With  the  plant  thus  contmuously  in  operation 
iit.will  be  evident,  that  the  Company  has  been  \ve\l 
■placed  in  the  matter  of  profit  making,  ,  and  as  ti(e 
financial  position  is'a  strong  one  it  has  been  possible 
to  Jake  the  fullest  advantage  of  the  opportunities  th^t 
have  offered.  The  Compariy  '^vas  formed  in  April 
1886  to  amalgamate  the  firms  of  R.  and  \V.  Hawthorn, 
of  Newcastle,  and  A.  Leslie  and  .Co.,  of  Hebburn-on- 
Tyne.  TJae' purchase  price  .was  fixed  at  £480,000, 
and  was  paid  as  to  £99,T)00  in  cash  and  £381,000  in 
fully-paid  shares.  The  Company's  career  has  shown 
,1  fair  amount  of  fluctuation,  and  up  to  1904  its  success 
as  measured  by  the  dividends  paid  was  only  of  a 
modified  character.  For  the  year  to  June  30,  1886;, 
the  total  distribution  on  the  capital  was  8%', 
but  from  that  year  until  1903  the  highest  distribution 
was  only  5%,  and  this  was  forthcoming  oti 
three  occasion^  during  the  time,  w'hile  for  the  twelve 
months  to  June  1888  no  dividend  was  paid  at  all. 
From  1903,  however,  a  much  more  prosperous  time 
has  been  experienced  by  the  Company,.  For  the 
tw-elve  months  to  June  30  of  that  year  the  dividend 
was  6|%.  This  was  succeeded  by  a  distribu- 
tion of  10%  for  the  following  year,  and  for 
1905  and  1906  there  was  paid  a  dividend  of  10% 
per  annum,  together  with  a  bonus  of  2*% 
for  each  year.  For  the  year  to  June  30,  1909, 
the  rate  fell  to  5%.  This  was  succeeded  by  'a 
distribution  of  6%  for  the  year  to  June  30, 
1910,  while  for  the  past  five  years  the  profits  have 
risen  to  such  an  extent"  as  to  permit  of  the  distribution 
of  a  10%  dividend. 

To  indicate  the  manner  in  which  the  dividends  have 
.fluctuated  for  each  year  since  the  foiTnation  of  the 
Company  we  set  out  the  following  table:  — 


Dividend  Record. 

Tear 

Tot.'d  tor 

Tear 

Total  for 

ended 

Interim 

Fin.al 

ye<ir 

ended 

Interim 

Final 

Year 

une  .'iO 

% 

% 

% 

.lune  30 

% 

% 

% 

1S36 

..  n 

51 

8 

1901     . 

.    U 

=i 

4 

1S37 

..     2i 

2} 

5 

1902     . 

•  i* 

3i 

8 

1SS8 

.,  Nil 

Xil 

Nil 

1903     . 

■li 

04 

1889 

..  -NMl 

2i 

■n 

1904     . 

:  h 

n 

10 

1890 

2 

4 

190.')     . 

■    ih 

10 

12J« 

1891 

2 

2 

■1 

1906     . 

■    -H 

10 

12i' 

1892 

2 

1 

^ 

1907     . 

■    2J 

n 

10 

189.'!     . 

"  u 

u 

■n 

1908     . 

•  :} 

4 

I'i 

1S94 

..   li 

IJ 

3 

1909     . 

3 

5 

I8;t5 

..  u 

u 

■   2t 

.   I9in    . 

2 

4 

f, 

ISIHI       . 

..  li 

u 

3 

1911      . 

-i 

7i 

10 

1.897      . 

..      3 

3 

5 

1912     . 

2i 

-i 

10 

1898     . 

..    u 

21 

4 

1913      . 

-i 

H 

10 

1809      . 

o 

2 

1 

1914     . 

.     -i 

~i 

10 

1900     . 

::  u 

2 

3i 

1915     . 

■    -i 

-i 

10 

•  Includinc?  2i%  bonus. 

Though  we  show  in  the  above  table  the  dividend 
for  the  year  to  June  30,  1914,  as  10%,  it 
may  be  remarked  in  passing  that  the  actual  distribu- 
tion decided  upon  in  the  report  for  that  year  was 
7^%;  but  in  March  1915  an  additional  pay- 
ment of  2^%  was  made  an  account  of  the 
twelve  months  to  June  1914,  thereby  bringing  up  the 
total  distribution  for  that  year  to  the  10% 
shown..  Naturally  the  profits  made  by  the  Company 
show  fairly  considerable  fluctuations,  regard  being  had 
to  the  nature  of  the  Business  cai'ried  on.  During 
the.  past  seven  years,  .for  example,  the  profits,  .after 
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milking  allowance  for  depreciation,  have  been  as  low 
as  tau.CKKt.  while  for  the  twelve  months  to  June  30, 
lill4,  the  correspondinj,'  figure  was  as  high  as 
tVi;iOltU.  The  exceptionally  prosperous  time  enjoyed 
during  the  past  twelve  months  has  resulted  in  an 
increase  to  the  record  figure  of  £159,396.  During 
recent  years  the  nearest  approach  to  the  exceptionally 
large  profits  of  the  past  year  occurred  during  the  year 
ended  June  30,  1906,  when  the  profit  amount.ed  to 
£102,704.  In  the  following  table  we  show  the  profits 
made  by  tlie  Company  for  each  year  since  1904  :  — 


Year  eodcd  .Tunc  SO,  191.'>... 
1914... 

19U... 
1912... 
1911... 
I'-'IO... 


Proflt* 

£ 
159,390 
93,239 

ss,r.'4 
73,1 «; 

92,r(IS 
34,62G 


Year  ended  June  30,  1909  ... 

„  „  1908  ... 

„  „  190"  ... 

„  „  190G  ... 

„  i'Mi  ... 

190-1  ... 


rrolit* 

£ 
30,02S 
37,450 
85,324 

102,704 
9(>,ti46 
SO, 725 


•  After  nutking  allowance  for  depreciation. 


In  consequence  of  the  exceptional  demands  of  the 
past  twelve  mouths,  and  the  excessive  wear  and  tear 
of  the  maclilnery  and  plant,  the  directors  have  thought 
it  prudent  to  write  off  a  much  larger  sum  for  deprecia- 
tion than  would  have  been  necessary  in  normal  times. 
Consequently  the  allowance  for  depreciation  has  risen 
fi-om  ,£17,580  to  .£42,215.  Mortgage  and  Debenture 
interest  has  only  called  for  £9,715,  as  compared  witli 
£12,612  twelve  months  ago.  There  consequently 
remains  a  balance  available  for  dividend  of  £149,681, 
as  compared  with  fS0,627.  This  sum  is  sufficient  lo 
provide  for  a  total  distribution  of  35%  on  the 
Ordinary  capital.  Inasmuch,  however,  as  the  direc- 
tors recognise  the  importance  of  carrying  out  a  prudent 
financial  policy,  and  as  they  recognise  that  the  results 
under  consideration  are  abnormal  and  cannot  be 
counted  ujion  to  remain  at  the  same  level  indefinitely, 
only  a  very  small  proportion  of  the  sum  available  is 
to  be  distributed,  and  no  increase  is  made  in  the 
dividend  of  10%,  which  has  now  been  paid  for 
five  years  in  succession.  Of  the  balance  of 
£107,953,  a  sum  of  £50,000  is  carried  to  the  reservp. 
fund  and  a  sum  of  £48,067  is  set  aside  for  future 
extensions  and  improvements  of  plant.  The  surplus 
of  £9.886  is  added  to  the  carry-forward,  bringing  it 
up  to  £29,932. 

In  the  following  statement  we  set  out  the  manner 
of  distributing  the  profits  for  each  of  the  past  seven 
vears : — ^ 


Yearcnded  June  30— 1915      1914 
j;  £ 

Profit 201.611110,819 

Depreciation    42,215   17,580 

1.59,390    93,239 
Int.  on  mort.  loans, *c.     9,715   12.012 


Ordinary  dividend 

Reserves 

Broucbt  forward 
C.irried  forward 


149,081    80.G27 

,.    41,728    43,724 

aO%)    (10%) 

107,953    36,903 
.    98.067    37,707 


9,S86  Dr.S04 
20,040    20,8.50 


1913 

f 

105,458 

17,334 

88,124 
10,980 

77,144 
43,924 
00%) 

33,220 
33,000 

220 
20,630 


1912  1911 

£  £ 

90,028  107,040 

10,801  14,931 

73,107  92,709 

10,070  8,864 

63,097  83,845 

43,571  43,571 

(10%)  00%) 

19,526  40,274 

12,000  35,000 


1910  1909 

£  £ 

49,(iS8  44,828 

15,002  14,803 

34.026  3C.025 

7,980  8,893 

20,040  21.132 

20.143  21,920 

(0%)  (5%) 


7.520      5,274 
13,104      7,830 


603     —788 
7,327      8,115 


29,932    20,046    20,850    20,030    13,104 


In  1899  the  Company  issued  £170,000  of  4i% 
Mortgage  Debenture  stock.  Of  this  there  has  been 
purchased  and  cancelled  to  date,  a  total  of  £32,800, 
leaving  a  balance  outstanding  of  £137,200.  There 
are  loans  outstanding  amounting  to  £20,721,  and  a 
mortgage  on  freeholJ  land  of  £10,000.  With  the 
allocations  from  the  profits  of  the  past,  twelve  months 
the  reserve  fund  is  brought  up  to  a  total  of  £236,000, 
and  the  provision  for  plant  extensions  to  £60,000. 
There  is  also  a  leasehold  sinking  fund  account,  applied 
in  purchase  and  cancellation  of  Debentures,  amount- 
ing to  £32,800.  There  is  also  shown  a  special  re- 
serve account  of  £27,000,  representing  the  surplus  on 
revaluation  of  works  after  writing  off  balance  of  good- 
will as  at  June  30,  1911.  The  total  assets  are  valued 
at  £1.326,567,  of  which  land,  buildings,  machinery, 
plant.  Sec,  stand  in  net  at  £604,157.  The  cash  in 
hand  at  June  30  last  amounted  to  £216,592.     In  order 


to  show  the  position  occupied  by  the  Company  we 
set  out  herewith  an  abstract  of  the  liabilities  and  assets 
as  at  June  30,   1915:  — 


LUniUTIKS. 

Issued  share  capit.-*! 
4t%  Dobonturo  stock 
-Mortgages  and  loans 

Creditors     

Loaseliold  sinking  fund 
General  reserve 
Special  re..ierves     ... 
Profit  and  loss 


£ 

407,700 
139,809 

30,721 
271.559 

32,800 
IS{l.lPOII 

3!',931 
15»,9»4 

1,320.667 


ASSETS. 

£ 

Land,  buildijQRH,  &c. 

604,157 

Stocks,  stores,  Ac. 

343„'.6T 

Debtors      

158,032 

Inve8tnient.s          

4,219 

Cash            

216,592 

1,326,687 


It  will  be  evident  from  the  above  that  the  Com- 
pany's financial  position  is  a  strong  one,  and  that  it 
possesses  ample  working  resources  to  enable  it  to 
cope  with  the  abnonnal  demand  at  the  present  time, 
as  well  as  to  finance  future  develojiments  as  required. 
It  may  be  added  that  a  large  proportion  of  the 
£48,067  set  aside  for  future  extensions  and  improve- 
ments of  plant  will  be  absorbed  during  the  current 
year.  It  will  be  recognised,  therefore,  that  the 
directors  have  adopted  a  wise  policy  in  providing  out 
of  revenue  for  this  purpose  rather  than  increasing 
the  permanent  capital  account.  It  is  pointed  out 
that  the  financial  position  of  the  Company  has  been 
greatly  benefited  by  the  creation  of  the  reserve,  wliich 
has  been  added  to  from  year  to  year,  and  the  addition 
of  £50,000  to  this  fund  "  will  assist  the  Company 
in  meeting  any  change  of  trade  conditions,  which  it 
may  be  fairly  assumed  will  follow  the  termination  of 
the  War."  As  far  as  the  immediate  outlook  is  con- 
cerned, naturally  the  present  conditions  prevailing 
will  continue  for  some  time  to  come,  and  it  may  be 
expected  that  business  will  continue  to  be  abnormally- 
active,  at  any  rate  until  the  War  comes  to  an  end. 
But  as,  unfortunately,  there  appears  to  be  little  imme- 
diate prospect  of  such  an  event,  it  is  probal)le  that 
"R.  and  W.  Hawthorn,  Leslie  and  Company  will  con- 
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Beirs 

Three  Nuns 

Tobaeeo 

A  cunning  mixture  of  choice  tobaccos,  blencled 
and  cut  by  means  of  an  original  process,  that 
prevents  all  dust  either  In  pouch  or  pipe  bowl — 
and  its  flavour  is  as  rare  as  it  is  rich. 


A  Tettlng  Sample  will  be    forwarded  on  application  to 

Stephen    Mitchell   and    Son,     Branch     o(    the    Imperial 

Tobacco    Co.    (Of     Great    Britain    and  Ireland  .     Ltd., 

Glasgow. 


"King's  Head"    is  stronger. 

Both  are  sold  at  6^d.  per  oz.  and  are 

obtainable  everywhere. 

••  THREE  NUNS  "    CIGARETTES 

MEDIUM     ...      ^    8d.  for  10 

No.    4Ji. 
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tinue  to  benefit.  It  is  desirable,  however,  that  during 
the  exceptional  times  that  the  Company  is  ex- 
periencing, with  the  abnormally  large  profits  that  are 
being  secm-ed,  substantial  proportions  should  be  kept 
in  hand,  so  as  to  place  the  Company  in  as  strong  a 
position  as  possible  to  meet  any  bad  times  that  may 
accrue  when  special  demands  are  satisfied  and  less 
prosperous  trade  conditions  ensue.  From  what  has 
been  shown  above  it  will  be-  recognised  that  tTie 
directors  fully  appreciate  the  importance  of  such  a 
policy,  and  we  doubt  not  shareholders  will  be  pre- 
pared to  supjjort  tlie  directors  heartily  in  the  policy 
that  they  are  pursuing.  The  First  Mortgage  Deben- 
ture stock  is  quoted  at  about  97,  giving  a  yield  of 
approximately  £4  7s.  7d.  per  cent.  The  stock  is 
well  secured  from  both  capital  and  interest  point  of 
view.  The  £10  share  is  quoted  at  13|,  and  on  the 
basis  of  a  10%  distribution,  a  yield  of  about 
7f%  is  afforded.  With  the  strengthening  of  the 
financial  position  the  capital  value  of  the  share  is 
naturally  enhanced,  and  while  fluctuations  in  profits 
will  naturally  occur,  the  return  over  a  series  of  years 
should  be  quite  satisfactory. 

Amount  Description  Par 

£  £ 

1.40,200  4i%  Mort.  Debenture  stock  100 

467,700  Shares  10 


Trice 

Div. 

Yield 

i 

% 

£    ...    d. 

97 

*i 

4     7     7 

13J 

10 

7   12     6 

GOLDSBROUGH,  MORT  AND  COMPANY, 
LIMITED. 

During  the  past  10  years  the  results  secured  by  this 
Austrahan  pastoralist  Company  have  been  of  a  very 
different  character  to  those  previously  reported. 
Earlier  on  the  Company  suffered  very  severely  from 
the  big  drought  and  financial  crisis  through  which 
Australia  passed  in  the  early  'nineties,  and,  indeed, 
it  was  necessary  to  carry  through  more  than  one  re- 
organisation and  reconstruction;  but  from  1908,  when 
the  Company  was  able  to  resume  dividends,  the  results 
have  been  much  more  successful,  and,  indeed,  some 
very  substantial  distributions  have  been  forthcoming. 
The  twelve  months  to  March  31,  1915,  have  naturally 
not  been  as  prosperous  as  the  previous  year  was, 
for,  in  addition  to  the  dislocation  of  business  generally 
owing  to  the  War,  Australia  has  also  suffered  by  a 
severe  drought.  The  drought,  which  has  affected  the 
greater  part  of  Australia  for  a  prolonged  period,  has 
caused  veiy  large  losses  of  stock.  The  Company's 
own  properties,  however,  suffered  very  slightly,  but 
many  of  its  numerous  eonstiteunts  have  had  a  very 
trying  time,  "  and  although  the  recent  rains  have 
mitigated  the  drought,  they  came  late  for  stock  in  a 
stan'ing  condition,  consequently  the  cold  weather 
following  the  rainfall  has  caused  heavy  losses  in  lamb- 
ing ewes  and  other  stock.  It  would  be  hazardous 
to  venture  a  prediction  of  what  the  total  loss  of  stock 
will  amount  to  at  the  end  of  the  year,  but  we  all  must 
realise  the  fact  that  it  will  be  ,vei-y  great.  Natural 
increase  will  go  a  very  little  way  towards  replacing 
losses  already  incurred."  As  regards  the  wool-clip, 
there  is  an  extensive  shortage  in  exports  from  Aus- 
tralia up  to  date  as  compared  with  the  previous  year, 
and  in  view  of  the  stock  losses  since  the  1914  shear- 
ing a  further  considerable  reduction  in  the  wool  output 
for  the  current  season  is  looked  for.  Considering  the 
disorganised  state  of  the  market  in  the  earlier  stages 
of  the  season,  and  the  restricted  competition  owing  to 
the  War,  wool  has  sold  at  prices  much  better  than 
owners  at  one  time  hoped  for,  but  the  general  result 
is  a  large  reduction  in  money  value  and  a  large  quan- 
tity of  wool  difficult  to  realise  at  any  except  extremely 
low  prices,  and  these  two  factors  have  inevitably 
affected  the  business  of  Goldsbrough,  Mort  and  Com- 
pasy.         .      ^ 

Owing  to  disarrangement  of  local  markets,  conse- 
quent upon  the  outbreak  of  tEJ&  .War,  the  shipping  of 
large  quantities  of  wool  to  London,  Intherto  sold  in 
local  markets,  and- the  delay  and  difficulty  in  getting 


Bales 

Bales 

SoUl 

Shipped 
10,057 

Total 

47,018 

57,675 

31,813 

5,992 

37,805 

4,239 

233 

4,472 

wool  from  the  interior,  due  to  drought  conditions, 
a  comparison  with  last  year's  sales  is  manifestly 
out  of  place.  The  wool-selling  season,  which  usually 
closes  at  the  end  of  February,  is  being  extended  into 
the  winter  months — some  wool  of  last  season's  shear- 
ing has  not  yet  reached  brokers'  stores.  The  Com- 
pany has  handled  99,9.52  bales  for  the  y6ar  ended 
March  31,  as  under:  — 


Head  office 

Sydney       

Brisbane 

83,670  16.282  99,952 

The  net  result  is  that  the  gross  profit  has  fallen 
from  £319,303  to  £272,565.  A  slight  reduction  has 
taken  place  in  the  expenses,  which  have  fallen  from 
£67,457  to  £65,654,  but  the  land  and  income  tax,  Ac, 
liave  gone  up  from  £19,360  to  £23,787.  Consequently 
the  net  profit  has  fallen  from  £232,486  to  £183,124. 
After  providing  for  Debenture  interest,  &c.,  there  is  a 
balance  of  £106,706,  as  compared  with  £151,344. 
Having  in  view  the  abnormal  conditions  now  existing 
and  the  serious  shortage  of  feed  over  the  main  portions 
of  Victoria,  'New  South  Wales,  and  Queensland,  the 
directors  have  decided  to  reduce  the  dividend  from 
20%  to  10%,  and  maintain  as  strong  a  cash  position 
as  possible.  A  sum  of  £25,000  is  carried  to  the 
reserve  fund,  and  the  carry-forward  is  increased  Ijy 
£11,433,  bringing  it  up  to  £92,882.  Herewith  we  set 
out  the  profits  and  the  manner  of  their  distribution 
for  each  of  the  past  five  years : — 

Tear  ended  March  31— 1915        1014        1913  1912        1911 
£               f               £  £  £ 

dross  proHt  272,565    319,303  297,782  492,676    443,667 

Expenses 65,6.'i4      67,457      68,829  77,700*   60,051 

Land  and  income  tax,  &c.  ...     23,787     19,360     18,561  18,913     18,534 


Xet  profit 
Debenture  and  otlier  interest 


Dividend     ... 
Reserve,  itc. 


183.124    232,486    210.402    396,063    369,082 
76,418      81,143      81,0-50      77,787      76,426 


106.706  151,344  129,362  318,276  2S2,666 
70.273  140,647  105,411  M0,547  191,656 
(10%)     (20%)      (15%)      (20%)      (30%> 


36,433 
25,000 


10,797      23,941    177.729      91,000 
—  —       180,000      85,000- 


Brought  for\\'ard 
Carried  forward 


11.433      10,797      23,941  Dr.  2.371      6,000 
81,449      70,652      46,711      48,982    43,982t 


92,882      81,449      70,653     46,711      48,98J 


•  Includes  £10,000  applied  to  starting  a  provident  fund. 
t  After  deducting  £79,856  paid  to  shareholders  in  the  form  of  a  distribution 
of  shares. 

The  Company  has  two  classes  of  Debenture  stock 
in  issue,  the  "  A  "  stock  amounting  to  £978,280,  and 
the  "  B  "  stock  to  £644,943.  The  paid-up  share 
capital  amounts  to  £702,737,  and  there  are  reserves 
amounting  altogether  to  £430,000.  The  total  assets 
are  valued  at  £3,211,432,  of  which  advances  on  stock 
and  station  properties  stand  at  £2,154,765.  Tho 
cash  in  hand  at  March  31  last  amounted  to  £196,184. 
Herewith  we  set  out  a  summary  of  the  liabilities  and 
assets  as  at  March  31  last:  — 


LIABILITIES. 

Share  capital         

Debenture  stock  "  A.  "     ... 
„    "B"    ... 

Reserves     ...         

Sundrv  creditors 

Deposits  &  accrued  interest 
Contingent  liabilities 
Profit  and  loss       


£ 

702,737 
978,280 
644,943 
430,000 

78,114 
145,127 

61.346 
170.580 


Cash           

£ 

196,184 

Deposits      

9,000 

Investments           

242,664 

.\dvances  on  stock,  &c. ... 

2,154,705 

Propertv.  A-c 

498,744 

Plant  and  machinerv 

10,097 

Shares  in  other  companies 

32,695 

Merchandise  poods,  &c.   ... 

5,93S 

Contingent    liabilities    per 

contra 

61,345 

3,211,432 

3,211,433 

The  extremely  dry  conditions  experienced  in  Aus- 
tralia moderated  about  the  middle  of  May,  when,  with 
the  exception  of  scattered  falls  in  Queensland,  useful 
rains  fell  over  most  of  the  countr\'.  The  effects 
of  the  drought  are,  however,  by  no  means  over ;  more 
rain  is  needed,  and  favourable  weather  required  to 
restore  the  country  to  anything  approaching  normal 
conditions.  Until  this  position  is  attained  stock 
losses  will  continue.  It  will  be  evident,  therefore, 
that  the  wool-clip  will  show  a  further  substantial  re- 
duction, which  should  he  partially  offset,  however,  by 
increased  prices,  but  it  is  extremely  doubtful  whether 
the  higher  prices  will  also  offset  the  losses  that  have 
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still  to  be  faced  as  a  result  of  the  drought.  The 
immediate  outlook,  therefoi'e,  is  not  of  the  most  cheer- 
ful character,  and  the  dii-ectors  have  acted  very  wisely 
m  restricting  the  dividend  for  last  year  and  keeping  in 
hand  substantial  sums  which  will  enable  them  to  meet 
any  further  Tosses  that  may  occur.  The  position  now 
occupied  by  the  Company,  however,  should  enable  it  to 
meet  current  conditions  with  considerable  equanimity, 
and,  taking  a  longer  view,  with  a  resum])iion  of  satis- 
factory rains  the  pastoral  and  wool-selling  business 
should  quiclily  recover  and  a  time  of  prosperity  be 
once  more  experienced.  In  any  case,  Goldsbrough, 
Mort  and  Company  should  have  little  or  no  difficulty 
in  maintaining  a  dividend  of  10%.  The  present  price 
of  the  £1  share  is  31k..  and  on  a  10%  basis  a  vield  of 
about  6f  %  is  afforded.  The  4%  "  A  "  Debenture 
stock  stands  at  72,  at  which  figure  a  yield  of  nearly 
5S%  is  given;  the  5%  "  B  "  Debenture  stock  at  8U 
gives  a  return  of  practically  6J%.  This  may  be  seen 
from  the  following:  — 


Amount 

Description 

Par 

Price 

DiT. 

Yield 

£ 

e 

£ 

% 

£   ..    rf. 

«78,2S0 

4%  "  .K  ••  Debenture  stock 

100 

72 

4 

6  11   11 

644.943 

5%  •'  B  •• 

100 

81* 

ft 

6     4     3 

702,737 

Ordinary        

1 

Sl/- 

10 

6  U     4 

GOLCONDA  MALAY  RUBBER. 

At  the  end  of  1914  the  total  area  of  the  estates  of  the 
Golconda  Malay  Rubber  Company  was  1,784  acres, 
situated  in  the  Klang  District,  Selangor,  Federated 
Malay  States.  Of  this  1,705  acres  were  under  rubber. 
The  estimated  crop  for  1914  was  442,000  lb. ;  the 
actual  output  amovmted  to  427,374  lb.,  as  against 
372,673  lb.  in  1913.  That  the  estimate  was  not 
reached  by  14.626  lb.  is  due  to  the  fact  that  it  was 
deemed  idvisable  to  continue  light  tapping  on  an  area 
of  341  acres  for  a  longer  period  than  was  contem- 
plated when  the  estimates  were  framed.  The  average 
gross  price  realised  was  2.<;.  l.&6d.,  as  against  2s.  4d. 
for  ]913  and  3s.  llfi/  per  pound  for  1912.  The  total 
"all-in  "  cost,  including  war  risk  insurance  of  .23d. 
and  depreciation,  amounted  to  Is.  0.63d.,  as  com- 
pared with  l.s.  3.5ld.  in  1913.  As  the  crop  was 
larger,  and  the  net  price  received  w^as  slightly  higher, 
it  is  not  surprising  that  the  net  profit  was  larger, 
amounting  to  £24,984,  as  compared  with  £17,981  for 
1913.  It  was,  consequently,  possible  to  increase  the 
dividend  from  20%  to  25%,  and  increase  the  carry- 
forward to  £4,698. 

The  following  are  particulars  of  the  profits  for  the 
past  six  years:  — 

Tear  ended  Dec.  31— 1914         1913        1912  1911  1910  1909 

CnltivatedareaCacres)...       1,705       1,705       1,105  1,137  1,137  l,013i 

Crop  (lb.)            427,374    372,675  266,195  208,302  178,315  96.290 

s.     d.       s.    d.  s.     d. 

Aver,  price  (per  lb.)       ...   2  1.66      2  4  3  11}  —  .  _  .  _ 

Cost         1  0.03      1   3.51  15  —  —  — 


Net          

Gross  receipts    ... 
Special  expenditure 
Estate  expenditure 
Directors'  fees,  &c. 

..    1  1.03 
£ 

..      43,967 

.'.'      17,998 
985 

1  0.49 

£ 

44,248 

6,886 

18.862 

519 

2     61 

£ 
53,472 

18,798 
994 

33,680 
35,000 
(50%) 

-1,320 
4.092* 

£ 

47,603 

16,549 
806 

£ 
56,867 

14,386 
•    1,672 

£ 

34.489 

5,595 

8,369 

1,132 

Ket  profit 
Ordinarj-  dividend 

BroD^rht  forward 

..      24,984 

..      22,000 

(35%) 

2,984 
1.714' 

17,981 
17,600 
(20%) 

381 
1,772« 

30,248 
28,000 
(40%) 

2,248 
2,844* 

40,909 
38.500 
(55%) 

2,409 
1,780 

4,195 

19,393 
17,500 
(26%) 

1,893 
Dr.    107 

Carried  forward 

4,698 

2,153 

2,772 

8,092 

1,7S6 

•  A-fter  deduction  of  directors'  fees,  &c. 

One  point  will  be  noticed  from  the  above  state- 
ment, and  tliat  is  that  by  no  stretch  of  the  imagina- 
tion can  the  distribution  policy  be  considered  as  con- 
sen-ative.  As  a  matter  of  fact,  the  directors  have 
carried  out  a  policy  of  steadily  distributing  practically 
the  whole  of  the  profits.  With  an  issued  capital  of 
£88,000  there  is  no  reserve  fund  whatever.  For  the 
past  six  years  the  distributions  have  totalled  205%, 
an  average  of  34%  per  annum.  Herewith  we  sum- 
marise the  balance  sheet  as  at  December  31  last: — - 


LIAIIILITIES. 

Issued  capital         

Croditorf     

I'rollt  and  law       

£ 

88,000 

3,843 

•22,298 

ASSETS. 

Property     

lIulldlnRS  and  machinery... 

StoetcH  in  hand      

Sundry  debtors     

Cauli            

£ 

70,355 

11,000 

17,399 

1,518 

7,369 

114,141 

The  current  year's  estimate  of  crop  is  given  at 
445,000  lb.  For  the  first  six  months  the  crop  has 
nmoui:ted  to  209,664  lb.,  so  that  it  would  appear  that 
the  estimated  crop  is  likely  to  bo  secured.  It  is  pos- 
sible that  a  further  slight  reduction  may  be  made  in 
the  "  all-in  "  cost,  and  the  Company  should  be  able 
to  report  a  slightly  higher  gross  price  for  its  sales. 
Assuming  that  the  estimate  is  secured,  and  that  a  net 
profit  of  Is.  3d.  per  pound  is  made,  the  total  net  profit 
for  the  year  should  approximate  £28,000,  which  on 
the  paid-up  capital  of  £88,000  would  permit  of  the 
dividend  being  increased  to  30%.  It  is  very  desirable, 
however,  for  the  future  prosperity  of  the  Company 
that  a  reserve  fund  should  be  started.  The  present 
price  of  the  £1  share  is  2^,  and  on  the  basis  of  25% 
distribution  the  yield  afforded  is  about  12%. 

THE  AMERICAN  CROPS. 

CoNsiDEHABLE  improvement  has  taken  place  in  the 
condition  of  the  principal  crops  of  the  United  States 
during  the  past  month,  and  the_  estimated  yields, 
especially  of  wheat  and  maize,  on  September  1  were 
considerably  ahead  of  those  indicated  at  the  begin- 
ning of  .\ugust.  The  wheat  and  rye  crops  this  year 
will  be  by  far  the  largest  ever  gathered,  and  in  the 
case  of  maize,  oats  and  barley  it  would  look  as  if 
the  yields  will  be  not  far  short  of  the  bumper  harvests 
of  1912.     How  the  estimated  crops  for  this  year  com- 

Sare  with  those  for  several  previous  years  will  be  evi 
ent  from  the  following  statement:  — 

Yield  of  Principal  Cereal  Crops  of  United  States. 


Tear 

1915* 

1914 

1913 

1912 

1911 

1910 


Wheat 
Million 
Bushels 

981 

891 

763 

730 

621 

635 


Maize 
Million 
Bushels 
2,985 
2,673 
2,447 
3,125 
2,531 
2,886 


Oats 
Million 
Bushels 
1,408 
1,141 
1,122 
1,418 
922 
1,180 


Barlev 
Million 
Bushels 

223 

195 

178 

224 

160 

174 


Bye 
Miliion 
Bushels 

440 

42-8 

41-4 

35-7 

331 

34-9 


Flax 
MUlion 
Bushels 

18-0 

15-6 

17-9 

28-1 

19-4 

12-7 


•  Estimated  from  condition  reports,  Sept.  1,  1915, 

gcto    Issuts. 

S.    SMITH   AND   SONS   (MOTOR  ACCESSORIES), 
LIMITED. 

The  British,  Foreign  and  Colonial  Corporation, 
Limited,  is  offering  for  sale  100,000  Ordinary  shares 
of  £1  each  in  S.  Smith  and  Sons  (Motor  Accessories), 
Limited,  at  the  price  of  218.  per  share,  in  order  to 
provide  for  outlay  on  a  new  factory  and  the  necessary 
further  working  capital  required  for  increasing  the 
business.  The  shares  now  offered  were  created  in 
July  last.  When  fully  paid  the  Company's  authorised 
and'  issued  capital  will  he  £200,000  of  all  in  one  class 
of  shares  with  no  Debenture  debt,  which  will  provide 
ample  cash  resources  for  the  requirements.  The  Com- 
pany was  established  originally  to  manufacture  speedo- 
meters for  motor-cars ;  other  motor  accessories  were 
added,  and  towards  the  end  of  1914  Government 
orders  were  secured  for  munitions  and  large  quanti- 
ties of  lighting  sets,  signalling  lamps,  aeroplane 
accessories,  &c.  During  the  present  year  further 
Government  orders  have  been  placed  with  the  Com- 
pany which  will  keep  its  works  fully  employed  for 
months  to  come.  With  the  increased  facilities  afforded 
by  the  new  factory,  and  basing  figures  on  actual 
orders  in  hand,  the  directors  estimate  that  the  sales 
for  the  current  year  will  amount  to  upwards  of 
£350,000,  and  that  the  profit  will  exceed  £40,000. 
As  apart  from  war  orders  the  ordinary  busines^^s  has 
expanded  at  a  rapid  rate,  it  may  fairly  be  anticipated 
that  the  new  capital  will  prove  femunei-ative,  arid  the 
shares  offered  for  sale  may  be  regarded  as  a  quite, 
satisfactory  industrial  venture. 
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Scottish    Provideat     Institution. 

(ESTABLISHED  1837.) 

Funds  amount  to  £16,000,000 


Revised   and   favourable   Rates 
may    be    had    on    Application. 


HEAD  OFFICE 

6  St    Andrew    Square,     EDINBURGH. 

LONDON :  WEST  END : 

3  Lombard  St.,  E.C.  17  Pall  Mall,  S.W. 

COUNTY 

FIRE    OFFICE,    LIMITED. 


50   REGENT    ST.,  W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

TNi  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINCDOM. 

Fall  Particulars  on  applicatiOD 
to  the  Head  Office,  Branobes, 
ud   Ageata  of  the  OompaDy. 

APPLICATIONS  FOR     i 
AQBNCIBS  INVITED. 

JOSEPH  A.ROONEY,SMr<.(ar». 


Fire, 

Consequential  Loss  follow- 
ing Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


THE  CONSOLIDATED 

iLssixi*a.nce        C<»mj^aLia.-y,       K.ixnited. 

ESTABLISHED     1903. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

10  St.  Swithln'8  Lane,  London,  E.G. 

Manager;  J.  Hekbkht  E.  Lake. 


Reglatered  Office  and  Life  Dept. 

8  Fleet  Street,  London,  E.C. 

Actuary  and  Secretary : 

Chas.  Windett. 
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OUR  FOREIGN  TRADE. 

The  foreign  trade  returns  for  August  are  the  most 
satisfactory  for  some  time  past,  especially  in  that 
they  appear  to  indicate  the  campaign  for  economy 
in  consumption  now  being  prosecuted  throughout  the 
country  is  becoming  effective.  The  £69,497,000 
of  imports  for  the  month  are  the  lowest  sine©  February 
last,  while,  allowing  for  re-exports,  the  net  imports 
of  £62,173,000  are  at  a  lower  level  than  for  some 
months  past.  Little  further  progi-ess  was  made  in 
increasing  exports,  but  when  account  is  taken  of  the 
number  of  working  days  in  August  it  is  apparent 
the  imprpvement  in  the  rate  of  jexports  has  not 
been  arrested.  Exports  for  August  were  valued 
at  £32,439,000,  so  that  the  excess  of  imports  over 
exiporta  for  the  month  amounted  to  £29,734,000. 
With  the  exception  of  May  last  this  is  a  more  favour- 


able balance  of  trade  than  has  been  shewn  since 
November  1914.  Compared  with  July,  •"♦rfiich  had 
two  working  days  more  than  August,  gross  imports 
last  month  declined  over  £6,000,000,  and  the  e.xports 
by  less  than  £2,300,000. 

Now  tliat  comparison  is  being  made  for  the  first 
time  with  what  may  be  termed  a  war  month  last  year 
remarkable  contrasts  az'e  shown.  This  is  not  to  be 
wondered  at  when  one  recollects  the  chaotic  condi-' 
tions  that  existed  in  our  foreign  trade  dm-jng  the  first 
month  of  'war.  Compared  with  August  1914  our 
imports  last  month  were  as  much  as  £27,154,000,' 
or  64.1%  larger,  whilst  the  net  imports  were 
£24,250,000,  or  63.9%  higher.  In  large  measure,  of 
course,  these  greatly  increased  figures  are  attributable 
to  the  higli  prices  now  ruling  for  grain  and  flour, 
meat,  sugar,  tea,  wood  and  timBer,  petroleum,  chemi- 
cals, drugs,  leather  and  hides,  which  in  the  aggregate 
form  the  greater  bulk  of  our  imports.  For  the  first 
time  since  March  1914  exports  show  a  gain  over  the 
corresponding  period  of  the  pi'evious  year,  the  ex- 
pansion last  month  over  August  1914  having  been 
£8,228,000,  or  33j9%.  It  should  be  noted  that  higher 
prices  are  not  reflected  in  the  case  of  the  exports  to 
anything  like  the  extent  of  the  imports. 

For  the  first  eight  months  of  this  year  the  value 
of  our  net  impoirts  has  been  £505,681,000,  against 
£406,037,000  in  the  same  period  of  1914,  an  expan- 
sion of  £99,644,000,  or  24.5%.  On  the  other  hand', 
the  value  of  our  exports  was  £250,783,000,  against) 
£324,074,000,  a  decline  of  £73,291,000,  or  22. 6%..' 
The  excess  of  imports  over  exports  was  thus  as  much 
as  £254,898,000,  against  £81,963,000,  an  increase  of 
£172,935,000.  The  excess  is  very  much  larger  than 
this  if  the  goods  impoi-ted  on  Government  account 
be  taken  into  consideration.  Allowance  has,  how- 
ever, to  be  made  for  the  larger  income  we  are  receiv- 
ing from  abroad  for  interest,  shipping,  &c.,  but  even 
when  this  is  done  it  is  plainly  evident  we  are  still 
buying  more  goods  than  we  can  pay  for  by  means  of 
our  exports  and  of  our  income  from  abroad.  For- 
tunately, the  improvement  in  exports  in  recent  months 
and  the  apparent  downward  tendency  of  imports  en- 
courage the  hope  tliat  as  the  months  pass  our  ability 
to  pay  for  a  much  larger  portion  of  our  imports  in 
goods  will  be  increased.  The  recent  course  of  trade 
is  indicated  below: —  • 


Foreign  Trade  of  United  Kingdom  (OOO's  omitted). 


Total  Iniports- 


1st  7  months 
Aufrust  ... 
September 
October  ... 
November 
December 

Year    ... 


Jannary  ... 

February 

March 

April 

May 

June 

July 

August   ... 

S  months 


1st  7  months 
August    ... 
September 
October  ... 
November 
December 

Tear    ... 


January  ... 

February... 

March 

April 

May 

June 

July 

August  ... 

8  month! 


1014 
£ 
435,260 
42,362 
46,052 
61,659 
66,987 
67,665 


1913 
£ 
440,491 
66,976 
61,366 
71,730 
68,467 


or  — 
£ 

—  8,241 

—  13,614 

—  16,304 
—20,171 
—12,480 


71,115    —  3,660 


1914 
£ 
368,148 
37,942 
39,778 
44,379 
60,344 
61,684 


-Net  Impo^— 


1913 
£ 
373,124 
47,825 
54,503 
62,174 
60,406 
61,386 


-I-  or- 
£ 

—  4,976 

—  9,883 

—  14,726 

—  71,796 
— 10,12» 
+      298 


697,433   768,736  —71,302   601,944   669,160  —67,218 


1915 

£ 
67,401 
65,268 
75,591 
73,678 
71,646 
76,118 
75,548 
69,497 


1914 

+  or- 

£ 

£ 

68,006 

—   604 

62,053 

+   3,215 

66,947 

+   8,644 

61,627 

-f  12,061 

69,099 

-1-12,540 

58,282 

-H7,836 

69,377 

-t-16,171 

42,343 

-1-27,154 

1915 

£ 
60,606 
68,469 
67,524 
63,721 
61,402 
66,767 
60,139 
62,173 


1914  -I-  or  — 

£  £ 

68,408  -1-  2,098 

61,824  -I-  6,635 

67,411  -|-10,11S 

60,838  4-12,883 

48,727  +12,676 

49,528  -(-17,239 

61,551  -f  14,588 

37,923  +24,260 


673,737      477,659    +96,178      605,681      406,037    +99,644 


Exports  of  Produce  & 
-Manuiactures  of  the  U.K.- 


1914 
£ 
299,863 
24,211 
26,674 
28,602 
24,602 
26.279 


1913 
£ 
304,220 
44,111 
42,426 
46,623 
44,766 
43,327 


+  or- 
£ 

—  4,357 

—  19,899 
—15,761 
-18,021 
-20,164 
—17,048 


Excess  of  Importfl  over 
Exports. 

1913 

£ 
68,904 

3,715 
12,078 
16,551 
16,710 
18,069 


1914 
£ 
68,286 
13,731 
13,104 
16,777 
26,742 
36,406 


+  or-, 

£ 
—  619 
+  10,016 
+  1,026 
+  226 
+10,082 
+  17,346 


430,231      625,246    —96,014      171.713      133,916    +37,798 


1915 

£ 

28,248 

26,177 

30,176 

32,170 

33,619 

33,234 

34,722 

32,439 


1914      +  or  — 

£  £ 

47,806  —19,558 
41,262  -16,086 
44,619  —14,343 
39,947  —  7,777 
42,061  —  8,432 
39,873  —  6,639 
44,406  —  9,683 
24,211    +  8,228 


1915 

£ 
32,259 
32,282 
37,348 
31,661 
27,783 
33,633 
31,417 
29,734 


1914 

£ 

10,602 

10,662 

12,892 

10,891 

6,676 

9,655 

7,106 

13,712 


+  or- 
£ 

+  21,657 
+21,720 
+24,466 
+20,660 
+  21,107 
+  23,878 
+  24,311 
+  16,022 


260,783      324,074    -73,291      254,898         81,903+172,936 
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GERMAN  METAL  CONTRACTS. 

The  juclgnieiit  given  this  week  in  the  ease  of  the 
Zinc  Corporation  v.  Aron  Hirsch  and  Sohn,  of 
llalberstadt,  Germany,  is  of  very  great  importance 
to  Australian  base-met al-produeing  niities  and  com- 
panies. Tiie  Zinc  Corporation  entered  itito  contracts 
long  before  the  War  to  supply  the  German  firm  of 
metal  buyers  with  not  less  than  80,000  tons  nor  more 
than  95,tKX)  tons  of  zinc  concentrates  dining  each  of 
the  years  liHO  to  1!)1!1  inclusive.  The  contracts 
provided  that  if  acts  of  God,  force  majeure,  or  other 
cause  beyond  the  control  of  the  sellers  or  buyers 
happened  to  prevent  or  delay  the  carrying  out  of  the 
agreements  they  should  be  suspended  during  such 
liability.  The  Corporation  sought  a  declaration  that 
tlie  War  did  not  come  within  the  meaning  of  this 
clause,  and  that  the  effect  of  the  outbreak  of  hos- 
tilities was  to  put  an  end  to  the  contracts,  and  not 
n.erely  to  suspend  them. 

Mr.  Justice  Bray,  in  giving  judgment  on  Septem- 
ber 7.  said  that  after  giving  careful  consideration  to 
the  clauses  and  all  the  circumstances  of  the  case,  he 
came  to  the  conclusion  that  the  contract  should  be 
declared  to  be  absolutely  dissolved  as  from  August  4, 
1914,  when  war  broke  out.  The  defendants  inti- 
mated that  they  would  appeal   against   this  decision. 

The  action  partakes  of  the  nature  of  a  test  case, 
as  there  are  other  Australian  base-metal-producers 
besides  the  Zinc  Corporation  interested  if  the  higlier 
tribunals  uphold  Mr.   Justice  Bray's  judgment. 


THE  COPPER  MARKET  AND  THE 
SHARE  MARKET. 

Lv  dealing  last  week  with  the  Euroiiean  copjier 
statistics  we  briefly  referred  to  the  expansion  of  output 
as  a  market  influence.  Braden's  copper  production  for 
seven  months  of  1915  has  been  returned  as  9,064  short 
tons,  of  wliich  July  contributed  a  month's  record  of 
1 .445  short  tons.  We  referred  to  the  Chile  Company's 
position  in  The  St.^tist  of  July  31.  The  Chile  Com- 
pa)ii/'.s  mine  at  Chuquicamata  is  expected  hy  October 
to  have  its  full  mill  in  operation,  and  thereafter  attain 
a  daily  output  of  10,000  short  tons  of  ore  of  average 
2%  copper  contents,  .i^ssuming  300  working  days  in 
the  year,  10,000  tons  of  2%  copper  ore  dealt  with  daily 
would  give  an  output  for  twelve  months  of  about 
69,000  tons  of  metal.  Such  performance  as  a  com- 
mencement by  a  new  producer  is  a  factor  of 
importance. 

In  quite  another  direction  a  growth  is  going  on 
which  is  little  noticed.  The  Tanganyika  output  is 
assuming  larger  proportions,  and  will  be  considerably 
added  to  as  additional  units  of  plant  come  into  opera- 
tion. The  copper  produced  by  the  Union  Miniere  du 
Haut  Katanga  for  the  six  months  ending  June  1915 
was  6,932  tons,  for  July  1,472,  and  August  1,368 
tons. 

T\"e  have  in  recent  months  pointed  out  how  the 
purely  American  companies  are  increasing  their  out- 
puts. The  aggregate  of  new  production  is  growing 
rapidly,  and  even  with  the  exceptionally  large  demand 
consequent  on  wai'  requirements  the  rate  of  output  is 
heading  the  exceptional  consumption.  Those  persons 
who  are  directly  engaged  in  metal  industries  will  be 
alive  to  the  situation,  but  the  position  is  searcelj' 
adequately  noted  by  a  great  number  of  people  who  are 
indirectly  interested,  and  holders  of  shares  of  copper 
companies  have  to  bear  in  naind  that  a  high  level  of 
price  of  copper  cannot  be  expected  to  indefinitely 
continue.  The  profits  of  copper-rnining  companies  are 
largely  due  to  price  obtanied. 


LANCASHIRE  COTTON  INDUSTRY. 

The  improvement  so  far  is  not  very  pronounced,  but 
undoubtedly,  compared  with  ai  fortnight  ago,  there  are 
indications  of  more  activity  in  both  yarn  and  cloth. 
The  stronger  tone   in   raw   cotton   circles   last    week 


stirred  up  buyers,  and  there  is  now  more  disposition 
to  believe  that  a  lower  range  of  values  is  not  likely 
to  be  experienced  in  the  near  future.  Some  needy 
sellers  have  taken  very  jjoor  prices,  and  it  is  a  struggle 
to  get  customers  to  pay  liginX'S  which  are  at  all 
profitable.  On  .\ugusl  2t)  middluig  American  cotton 
in  Liverpool  was  at  5.50(7.,  but  by  September  1  (he 
([uotation  l:ad  advanced  to  5.94(/.  Since  then  fluc- 
tuations have  occurred,  but  on  Wednesday  last  the 
rate  was  5.89J.  The  advance  in  prices  has  been 
due  to  less  favourable  reports  from  the  American 
belt,  and  in  other  respects  the  position  of  affairs 
appears  to  have  favom-ed  the  "  bulls."  Egyptian  cotton 
is  also  dearer,  fully  good  fair  brown  being  quoted 
at  7.90(Z.  last  Wednesday,  as  compared  with  T.Qod. 
on  August  26.  Very  diverse  reix)rts  are  being  re- 
ceived relating  to  the  prospects  for  the  Egyptian 
crop. 

A  larger  demand  in  piece-goods  for  export  is  now 
being  experienced,  a^  welcome  improvement  showing 
itself  in  the  business  otTering  for  India.  Up  to  the 
time  of  writing  sales  of  any  weight  have  been  isolated, 
hut  there  seems  to  be  every  probability  of  more  sub- 
stantial buying  during  the  next  few  days.  It  is  some 
months  since  our  customers  in  Calcutta  and  Bom- 
bay purchased  freely,  and  it  is  believed  that  supplies 
are  wanted  in  certain  descriptions.  Operations  for 
China  have  been  iiTegular,  and  perhaps  on  the  whole 
more  has  been  done  in  fancies  than  in  standard 
makes.  A  little  more  activity  has  prevailed  for  some 
of  the  smaller  markets  of  "the  Far  East,  such  as 
Singajwre  and  the  St.'-aits  Settlements.  Some  useful 
orders  are  being  booked  from  day  to  day  for  the 
South  .American  outlets.  Further  improvement  is 
taking  place  in  the  position  of  Burnley  mamifac- 
turers.  both  pruiting  and  finishing  styles  being  more 
strongly  held.  Some  producers  of  dhooties  have 
obtained  relief  by  taking  very  low  rates. 

Negotiations  are  proceeding  between  the  weaving 
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employers  and  the  operatives  and  the  Government 
Committee  on  Production  with  regard  to  the  war  bonus 
on  wages.  Certain  interviews  took  place  in  London  last 
week.  It  is  understood  that  a  definite  attempt  is 
about  to  be  made  to  legalise  the  standard  rates  of 
pay  decided  upon  by  the  trade  u.nion  officials  and 
the  federated  masters. 

The  spinning  mills  in  Oldham  were  stopped  nil 
last  week  for  the  annual  Jiolidays,  and  the  lessened 
output  of  yam  had  tlie  effect  of  stiffening  sellers. 
During  the  last  few  days  rather  more  inquiry  has 
come  through,  with  some  increase  of  business",  but 
producers  of  fine  counts  still  find  it  rather  difficult 
to  improve  their  position.  Many  mills  are  harassed 
by  scarcity  of  labour,  and  some  concerns  are  making 
special  arrangements  with  operatives  as  i-egards  pay- 
ment. Demand  in  Egyptian  yarns  is  not  quite  so 
dull,  but  relief  is  not  easily  obtained,  and  in  certain 
counts  and  qualities  stocks  at  the  mills  are  undoubt- 
edly heavy.  In  bundle  yarns  for  India  offers  as  a 
rule  have  been  too  low,  but  a  fair  amount  of  business 
continues  to  be  done  for  France  and  Holland. 

Our  exports  of  yam  during  August  amounted  to 
13,429,500  lb.,  against  13,052,200  lb.  in  July  and 
8,046,800  lb.  in  the  same  month  of  last  year. 
France  continues  to  take  freely.  In  cloth  our  ship- 
ments last  month  amounted  to  418,794,300  yards, 
as  compared  with  538,617,400  yards  in  July  and 
313,074,600  yards  in  August  1914.  Most  Man- 
chester shipping  houses  are  much  quieter  in  the  way 
of  sending  goods  abroad,  and  in  many  instances  the 
staffs  are  working  shorter  hours. 


MEETINGS. 


NOBEL-DYNAMITE  TRUST  COMPANY,  LIMITED. 

An  e.xtraurdiiKiry  gei.eral  iiieftiiig  was  held  on  September  ^ 
at  Winchester  Huuse,  Old  Broad  .Street,  E.G..  to  confirm 
resolutions  passed  on  the  25th  ultimo  for  winding  up  the 
Company  voUmtarily  and  approving  draft  agreements  for  the 
s,'ile  of  the  German  interests  of  the  Company.  Sir  Ralph  W. 
Anstruther,  Bart,   (the  Chairman),  presided. 

Mr.  E.  A.  Brayley  Hodgetts,  one  of  the  Joint  Secre- 
taries, read  the  notice  convening  the  meeting. 

The  Chairman  said  :  Ladies  and  Gentlemen, — At  the 
extraordinary  general  meeting  held  on  Wednesday,  August  25 
last,  the  resolutions  which  you  are  now  asked  to  confirm 
were  duly  passed.  The  fourth  resolution  has  been  amended 
in  the  form  in  which  it  is  presented  to  you  to-day,  namely, 
"  That  there  be  paid  to  the  directors  of  the  Company  by 
way  of  additional  remuneration  for  their  services  as  directors 
the  sum  of  £10,000.  the  same  to  be  divided  among  them  as 
they  may  agree,  or,  in  defaidt  of  agreement,  equally."  The 
Chairman  proceeded  to  move  the  confirmation  of  resolu- 
tions 1,  2,  and  3  for  the  liquidation  of  the  Company  volun- 
tarily, with  Mr.  Harold  J.  Jlitchell  and  Mr.  Matthew  ]5. 
Dickie  as  liquidators,  and  the  approval  of  the  draft  agree- 
ments. 

Sir  Richard  D.  Awdry,  K.C.E..  .seconded  the  motion. 

Mr.  Ralston  said  that  he  felt  it  his  duty,  in  justice  to 
the  directors,  to  go  to  the  offices  after  the  previous  meeting 
and  e.xamine  the  agreements.  He  had  had  them  explained  to 
him  by  Mr.  Mitchell,  who  was  most  courteous,  and  after 
going  through  them  lie  was  bound  to  say  that  he  could  not 
understand  why  they  should  have  been  kept  secret  from 
the  shareholders. 

A  Shareholder  :  They  were  not. 

Mr.  Ralston,  continuing,  said  he  was  still  of  opinion  that 
where  agreements  were  concerned  it  was  not  well  to  rely  on 
the  word  of  Germans,  and  Germans  were  signatories  to  these 
agreements,  although  it  was  true  that  the  negotiations  had 
been  conducted  by  a  neutral,  a  solicitor  in  Christiania.  He 
thought  that  probably  the  directors  had  acted  in  the  share- 
holders' interests  in  making  these  agreements,  and  he  must 
say  that,  after  reading  them,  he  considered  they  were  the 
best  possible  agreements   that  could  have  been  made. 

The  motion  confirming  the  three  resolutions  was  caiTied 
unanimou.sly. 

Mr.  B.  Storry  Deans  said  he  had  to  propo.se  for  con- 
firmation the  fourth  resolution,  under  which  the  <lirectors 
should  be  paid  the  sum  of  £10.000,  to  be  divided  among 
them  as  they  thought  fit,  or,  in  default  of  agreement,  equally. 
He  was  sure  that  everybody  would  agree  that  that  sum  was 
a  most  moderate  one,  and  that  the  directors  might  very  well 
have  expected  a  much  more  ample  compensation  for  loss  of 
office. 

Mr,  William  A.  Elston  seconded  the  motion,  which  was 
carried  unanimously. 


A  vote  of  thanks  was  accorded  to  the  Chairman,  who,  in 
reply,  said  the  board  had  done  their  best  in  the  shareholders' 
interests,  and  they  all  lioped  for  prosperous  times  in  the 
future. 

The  proceedings  then  terminated. 


RAND  GOLD  OUTPUT. 

(Cuiilinueil  from  parje  4i)9.) 

Nonrse  Mines. — Issued  capital  4827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  58,000  tons  for  the  month. 

Year  ends  Tons   Sort-  ^Revenue-^    ^Bxpenaes^      ^Proflt^  Price 

June  30  Stps.  Milled  ing.  Amt.  Per  ton  Amt.  Per  ton  Amt.Perton  endi  f 
%  e  £  e  Period 

1913-14     260    539.500    14}  764, 6C8    28/4      572,381     21/3    192.226    7/1     1| 
1914-15      —      602,100    14    789.722    26/2      631.6C9    20/11  158.113    5/3    IJ 

1915-16. 
July  ...  280        67.500    —      70,720    21/7        55.095    20/3      12,627    4/4    l.'j 
Au^.   ...  230        58.100    —    68,98)    23/8        57.545     19/9      11,437    3/11  Irf, 
Monthly  profits  include  revenue  from  accumulated  slimes. 

Dividends — 1914.  June.  8| ;  Dec,  8  J  percent. 
1915.  June,  5  per  cent. 

Ranilf9(itein  Caitri'. -Capital,  £4,500,000;  issued, 
£4,193,700,  in  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

Year  enils  Tons      ,,-Revenue-.^         ^-Expenses-^      ^-Profit^s      Price 

Dec. 31  Stps.   Milled      Amt.    Per  ton    Amt.    Per  ton  Amt. Per  ton  end  of 
e  e  £  Period 

1914...907av.  2.493,384   2.885,699    23/2    2.&71,825    16,7   813,774    6,6        — 

1916. 
6  mos.'  —      1,20'',939    1,365,489    2J/9    1,C63.142    17/8    302,347    5/1      11/6 
July...  945       214,646       2)4,141    22/9       187,109    17/5      57,032    5;4      11/3 
Aug....  955        204.73)       249,'85    24/2       188,28)     18,1      61,305    6/1      10/9,x 
*    Mining  operations  considerably  hi\mpered  by  flooding  of  several  o' 
principal  shafts,  due  to  abnormally  heavy  rains. 

Dividends — 1912,  Dec,  5  per  cent.  1913.  June.  7^  per 
cent.;  Dec,  2^  per  cent.  1914,  June,  nil;  Dec,  nil.  1915 
June,  2i  per  cent. 

The  sorting  at  the  mine  in  the  first  half  of  191-") 
was  an  average   of   about  5°o. 
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A   TAX-FREE 
INVESTMENT 


A  LIFE  Assurance  Policy  has  been 
called  a  tax-free  Investment 
because  in  most  cases  one-si.xth 
of  Income  may  be  invested  in  Life 
Assurance /rec  o/ ///co;;/£;  Tax.  More- 
over, such  premiums  are  treated  as 
deductions  from  income  for  the  purpose 
of  calculating  Super-Tax.  This  con- 
cession applies  equally  to  WHOLE- 
LIFE  and  ENDOWMENT  ASSUR- 
ANCES on  the  life  of  the  taxpayer 
or  his  wife. 


SCOTTISH    WIDOWS'     FUND. 

FUNDS  :  2:  Mn.Li0NS.    CLAIMS  PAID  :  43  Millions. 
Write  fur  the  Society's  Booklet. 


HEAD  OFFICE: 

9  St-  .Andrew  Stiuare, 

Eihnburgh. 

G.  J,   LIDSTONE, 

.Miiiunn:r  and  Actuary. 


LONDON  OFFICES: 
28  Cornhill.  E,C,,  and 
5  Waterloo  Place.  S.W. 


li[Ui-gj[afmJfl]Elfaj[BJfi][il]ilIflI[ll]^fi][i]pj 
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Simmer  and  Jack.— £3,000,000,    in   £1    shares; 

3'20    stamps    ami    seven     tube    mills;    montlily    and 
(luarterly  results  include  siindiy  revenue. 

Venreiiils         Tons  Sort- ^Kevomic-,,      /-Bxpen»i>»-v    ^Proltt-v    Priio 
Jane  30  Stps    Mllletl  Inn.    Amt.  Pt>r  tonAmt.  Per  ton  Ami.  Per  ton  enrt  of 
%  £  £  £  Pi-rlor 

1913-14    320      76S1,6C0    2t    798,339    20 9    47f.660    12/4      322.678  8,5      JS 

tPlu»£54.l2S«<lilillonnI  renin)  iinil  Interest  revenue  for  1914-15  ] 
19K-15. 320      8i8,300    2    8-9,117    21/6     618,821    12/iO    350,296    8/S  11/0 

1915-16. 
.Inlv    ...  —        70,1(0   —    78.856    2'/5       46.S91    132       32.565    9/3    9/9 
Aun.    ...  -        70,200    —    75,701    21 6  ,    45,559    lilll      30,132    8/7    8.6 

Gotil  reserve  :  July,  9,460  oz. 

Dividends — 3914,  .Iniir,  .S;  Di'C,  5  ^er  cent 
1915,  June,  5  per  cent. 

Village    Deep £1,060,671,    in    £1    shares.     18(i 

stamps ;  seven  tube  mills. 

Yr.enda             Tons   Sort-  ^Revenne^  ^Kxpenses-..     ^Profit^        Price 

Uec.31Stps.   Milled    Ing  Amt.  Perton   Amt.  Per  ton  Amt. Per  ton  end  of 

%  £                       e                       £                Pdriort 

1914   ...    ISO    601,454     11  839,397    27,10  530.684    17/7    it8,813  1C;3    — 

1915. 

Mar.  qr.  180    150,100    123  205,173    27  4    139,008    18/3       66.165  8/10  1  §5 

Juno  qr.  180    155,900    141  2?6.773    29  1    146.8<'l     18/10    79.892  10/3    IjJ 

July  ...    —      52,0C0    —  78,163    JO/1      48,97^    18  10    29,184  11/3    U 

Aii^'.  ...    —      63.200    —  78,0.2    29/4      51.4(4    19,4      26,5r8  lO/J    IJ 

Dividend.s — 1914,  .Tune,  10;  Doc,  llj  percent. 
1915,  June,  10  per  cent. 

Village    Main    Reef.— .£472,000,    in    £1    shaies. 
Six  tube  mills.     Wemmer  mill  now  discontinued. 


Vear lo  Tons 

Dec.  31  Stps.  Milled 


Sort-  ^Revenue- 


Price 


1914  ... 
1915. 
Mar.  qr. 
June  qr. 
July  ... 
Aug.  ... 


190  378,600 

1463  87,903 

160  92.450 

—  31,660 

—  32,5.0 


-K.\penpes.^    .^Profil- 
ing Amt.  Per  ton  Amt. Perton  Amt.  Perton  end  of 
%  £  £  £  Period 

17    685,£19    36/3    346,274  18/3    339,245    18/0      — 


17  143,667  32'8 

—  155,7S2  33  8 

—  63.704  34  0 

—  54.480  3J6 


83.391  18  10 
f6,9C6  18  9 
29.607  18/9 
28,471  17/6 


60,276 
68,846 
24,C97 
26,009 


1310  — 

14  11  — 

15/3  IJ 

le/j  lA 


Dividends — 1914,  June.  35  ;  Dec.,  35  per  cent. 
1915.  June,  20  per  cent. 


90,000  13  102,369  22  9  87,169  19/4    15,200  3  6  6/0 

92,2W  13*  110,321  23  U  87.193  18/11  23.128  5'0  5;6 

31.53D  I'J  39,436  25  0  29,735  18  10    9,700  6/2  69 

30.6.0  —  38.955  25/6  28,482  18,3    10,473  6/10  6/3 


West  Rand  Consolidated.— -e2,02.5,000,in  2,000,000 

Ordinary  shares  of  .1' 1  and  •_';'), 0110  Deferred  shares  of 
£1  eacli.  £409, 730  Convertible  Six  [ler  Cent.  Deben- 
tures in  issue.  Plant  capacity  about  33,000  tons  per 
month. 

Ifearto  Tons    Sort- ^Itevcnuc^  /.-Kxpennon^    ^-Proflt-^      Price 

Deo. 31     Stps     Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  eiidi>f 
%  £  £  £  Period 

1914       ...  100     310,750    15    377,233    24/3    308,945    19/iO  68,288    4/5      — 

1915. 
Mar.c|r....  100 
Jiincijr.  ..  100 
July      ...  100 
Auj;.     ...  103 

Witwatersrand  Deep — X550,000,  in  .£1  »hareo, 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  novk 
in  issue.     Four  tube  mills. 

fear  to  Tons    Sort- ^Uevonue->,  ^Bxpenses-s      ^Prnfit->,    Price 

Dec.  31  Stps.  Milled     ing    Arnt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

10     677,554    2-/2    426,386    16/6    261,lf8    9  8      — 

U;    161,905  25/10  107,887  17,3  54,018  8/7  If,"! 

K*    176,879  26/11  116,231  16/11  60,618  8/11  IfJ 

—       55,3i0  2f/0  36,978  17/6  18,362  8/7  IS 

61,865  2',i/3  35,787  16/9  16,068  7/6  IJ 

Dividends — 1914,  J.ins,  15  ;  Dec,  17i  per  cent. 
1915,  ,)uMe,  15  per  rent. 

Witwatersrand  (Knight's).— £469,625,  in  £1 
shares.  Sundry  revenue,  say  £2,000  a  month, 
included  in  profits  below.  Mill  22-5  stamps;  five  tubes 
added  October  1913;  total  capacity  about  45,000  tons 
per  month. 

fear  to  Tons    Sort- ^Revenue->,    ^Bxpenses~^    ^Proflt-^    Price 

Dec.  31    Stps.  Milled    Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%       £  £  -  -        ■ 

1914...  2115av.5D3,U0    14    607,225    24/1    325,212 

1915. 
Mar.qr.  210    121,E50      191  162.028    26/8      86.626 
Juneqr.210    127,010    14'    159,580    251      S4,?81 
July...  210      43,510       —      54.673    25,1      29.851 
Aug...  2'.0      42.850      —      52,')84    24/9      23.165 

Dividends — 1914,  June,  25;  Dec.  25  per  cent. 
1915,  June.  25  per  cent. 


1911  ...  245 

617,975 

1915. 

Mar  qr.  245 

125.114 

Jiniejr.245 

136.7?8 

Ju'v...  — 

42,390 

Aug....  — 

42,7Q0 

£ 

12/10  284,'  13 

Period 
11/3      - 

14/ i  75,4C3 
13/3  75.199 
14,'6  24.822 
14/0      2),819 

12/5    2H 
1110  3i 
10/7    3J 
10/9    iK 

LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  Noith'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising,  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Riauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
,12.5  Pall  Mall,  S.W. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA, 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62, 
Pall  MaU,  S.W. 
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BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  up,  816,000,000. 

Reserve  Pund,  $16,000,000. 

Undivided  iToQts,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President. 

B.  B.   ADgiif,  Esq.,   E.    B.   Greeiishields.   Esq.,  Sir 

William     Maodonald,     Hon.     Robert     Mackay,    Sir 

Thos.      Shauehnessy,      K  O.V.O.,      0.     R.     Hosmer, 

Esq.,  A.    Baumgar--r;n,  Esq.,    C.    B.    Gordon,    Esq., 

H.    R.    Drummond,    Esq.,    D.    Forbes   Angus,   Esq., 

William  McMaster,  Esq. 

Head  Office  :    Montreal. 

General  Manager:    Sir  Frederick  M'illiams-Taylor, 

LL.D.    Assistant  General  Manager:   A.  D,   Braith- 

waite,  Esq. 

Branches  and  Agencies  throughout  Canada  and 
Newfoundland ;     also   at   Now   York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  offices  : 
47  Threadneedle  Street.  E.G.,  and 
9  Waterloo  Place,  Pall  Mali,  S.W. 
London  Committee  :   Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager  :   George  Cyril  Cassels. 
Financial   Agents   of  the   Government 
Oftne  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
parts  of  Canada,  New'ioundland  and  the  United  States, 
and  issues  Sterling  and  Currency  Drafts  and  Cable 
Transfers 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -  *25, 000,000 
Capital  Paid  up  -  -  911,560,000 
Reserve  Funds  -  -  M3.000,000 
Aggreg-ate  Assets  -  $180,000,000 
Head  Offiee-MONTREAL. 
EirHERBEKT  S.  HOLT,  E.  L.  PEASE. 

President.      Vicc-Presideirt  and  Oeneral  Manager, 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Kepublic. 
BEANOHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  .)ohns  ;  BAHAMAS—Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        Do.MLNICA  —  Roseau  ; 
GRENADA— St.   George's  ;    JAMAICA- Kingston  ; 
ST.  KITTS— Basseterre ;  TRINIDAD— Port o£  Spain  ; 
San    Fernando. 
Branch  in  British  Honduras— BELIZE. 
Branches    in    British    Guiana— Geokoetown,  New 

AtlSTETiniM,    HO.SE   HALL. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank    Building^s,  Princes  Street,  E.G. 

JAMES  MACKIE,  Joint  Manager. 


The  EVIerchants' 
Bank  of  Canada. 


Established  1864. 


Paid-up  Capital  ( 

Reserve  Fund  &  i 
Undivided    Profits  I 


F7, 000,000)  £1,438,356 
S7,245  140)  £1,438,727 


Head  Office:   iVIontreal. 

PRESIDENT— SIR    H.    MONTAGU    ALLAN,    O.V.O. 


VICE-PRE.SU1ENT — K. 
GENERAL  MANAGEU- 


\V.    BLACKWELL. 
B.    P.    HEBDEN. 


This  institution  has  209  Brandies  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (92  being 
in  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Saving  Department  at  all  Branches,  where  interest 
is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 


Agents  in  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 


Ernesto 


TORNOIliST. 


Co. 


LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest 


Business   Establishment 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,325,036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMIVIERCIAL     BUSINESS. 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  th«  Special  Charter  ol  the  imperial  Japanese  QovernmeDt,  1889.) 

Head   Office:    TAIPEH.    FORMOSA. 


BRANCHES  :— Toklo,  Kobe,  Osaka,  Amoy,  Canton.  Foochow,  Honer-Kon?, 
Kiukiang,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  in  Formosa 
(Taiwan).  &c. 

The  Bank  is  authorised  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  condocts  GENKRAL 
BANKING  AND  EXOH.iN'GE  BUSINESS,  has  CORRESPONDENTS  at  principal  commercial 
centres,  and  offers  SPECIAL  EXCHANGE  FACILITIES  for  Japan,  Formosa,  Ohiua  and  the 
Straits  Settlements. 


London  Office  :    58  OLD  BROAD  STREET,  E.C.» 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :   15  Graccchurch  St.,  London,  E.C. 

Capital  Aulhorised         ...     £1.500,000 

Capital   Issued     1,125.000 

Capital   Paid   Up              ...  562,500 

Reserve   Fund     500.000 

Branches  : 

INDIA.     B'JRMAH.    CEYLON 
STRAITS   SLTTLEMENTS   &  CHINA. 

The  Kank  buys  and  eells  Bills  of  Exchange,  ifisuea 
Letters  of  Credit  and  Circular  Notes,  and  transacts  bank 
ing  and  aiiency  bubiness  in  connection  with  the  Eaut,  on 
terms  to  be  had  on  iipphcation 

Deposits    received    for   ono   year    at  l^  per   cent,  per! 
ann    m.     Hates  (or  other  periods  on  application.  ! 

On  current  accounts  interest  is  allo^'ed  afc  9  ptr 
cent,  per  annum  oi  i  daily  balances. 


CAPITAL  FULLY  PAID     .  . 
SHAREHOLDERS'  LIABILITY 
SURPLUS    AND    PROFITS 


THE  BANK  OF  ADELAIDE. 

(liiroijiorated  by  Act  of  Parliament,  18G5.) 
Authnnxd  (■aiiil.jil.i:Ui"nKi,(it)U.  Subscribed  r:i|'it;il,  £iVJ.'.,rtVi. 

Paid-up  Capital  £5C0,000 

Reserve  Fund    510,000 

£1,010,000 

Uncalled  Capital  125,000 

Reserve  Liability  of  Shareholders        625,000 

£1,760,000 

London    Office-1 1    LEADENHALL  ST.,    E.C. 
Bills  ou  Australasia  purcliased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

D3posits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY    ARNOLD.  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

Hn„l  dlfi,:'  : 

4   CROSBY    SQUARE,    LONDON,    E.C. 

Ihiiii(li(s  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capit.il       £1,500,000 

Called  up     £600,000 

Reserve  Fund       £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
Tlie  Right  Hon.  LORI>  BALFOUR  OP  BURLEIGH,  K.T. 

(Ctiairmau). 
Sir  Jacob  E.  Sassoon,  Bart,     emile  prancqut,  Esq. 
J.  0.  Georges  Bouillat,  Esq.  J.  S.  Haskell,  Esq. 
G.  Bromley-Martin,  Esq.       J.  Leigh  wood,  Esq., 

O.M.Q. 
Tlie  Bani  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4^  per  cent,  per  annum,  and  on 
current  accounts  interci^t  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  montlilv  balances. 

P.  H.  SUTTON.  Manaaer. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1856. 

Head  Office      -         ■      HAVANA,  CUBA, 

Capital,  Reserve 
and  Profits 
Assets       -         -  $39,077,630.77 

S5  equals  approx,  £1. 

41  BRANCHES  THROUGHODT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 
Swiss  Bankvebein. 
Kleinwort,  Sons  <fe  Co. 
Lloyds  Bank  Ltd. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

.$3,000,000 
:^3,000.000 
*  6,880.000 

President^E.  V.  SHANRACKER. 

Vice-President— JAMES  HAY. 

Vice-President>— FRANK  G.  ROGERS, 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  EULKLET. 
Assistant  Cashier— W.  K.  HARDT. 
Assistant  Cashier— C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in    Dollars  throughout  the   United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —        I  London  Agents— 

"FOURBANK."  |  SAMUEL  MONTAGU  &  CO* 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

Bankers   to  the  Governmeiit  hi  British  East  Africa  and 

r^-.ni.l:i. 

Head  Office  : 
26  bishopsgate,  london,  e.g. 
Branch KS : 
Cochin  (S.  India)  Newera  Eliya 


British 
East 
Africa 


Calcutta 

Bombay  Chittagong 

Madras  Rangoon 

Karachi  Mandalay 

Cawnpore         Aden  and 
Lahore  Aden  Point 

Amritsar  Colombo 

Delhi  Kandy 

Tuticorin 

SUBSCRIBED  CAPITAL  . 

PAID-UP  CAPITAL 

RESERVE  FUND  ... 

LONDON  Bankp^rs — Bank  of  England ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rat«  of  2  per  cent,  per  annum. 


Zanzibar 

Mombasa 

Nairobi 

Nakuni 

Kisumu 

Entebbe  ] 

Kampala  -  Uganda 

Jinja         I 

£2,000,000 
£1.000.000 
£1,175,000 


THE    NATIONAL 
SOUTH     AFRICA, 


BANK     OF 
LIMITED. 

Registered  in  the  Transvaal, 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  .\(ricn. 
London  OlTiccs— Circus  Place,  London  Wall,  E.G.,  and 
117  Cannon  Street,  E.C. 

Subscribed  and  Paid-up  Capital    ...     £2,782,420 
With  power  to  increase  to  ...       4,000.000 

Reserve  Fund  525,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Deposits  received.     Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Beltrian  Congo  transacted  on 
erms  which  may  be  ascertained  ou  application. 

D.  CUNNINGHAM,  Manager. 


$8,808,891.79  {RUSSIAN    &    ENGLISH    BANK 

28  NEVSKY,  PETROGRAD. 

Capital  authorised  and  fuily  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  Members  of  the  Council  of  the  Bank  include 
Ix)rd  Balfour  of  Burleigh,  K.T. 
Sir  Ian  H.  Amory,  Bart. 
The  Bank  transacts  every  description  of  Banking 
Business  ;  collects  Cheques,  Bills,  Documentary  Bills 
in  all  parts  of  the  Russian  Empire.  Undertakes  the 
Agency  of  Banks  and  the  purchase  and  sale  of  Russian 
Stocks  and  Shares. 

Telegraphic  Address  :   Britorusse,  Petrograd. 


Printed  by  SPOTTISWOODE  &  CO.,  Ltd.,  at  5  New  Sbreet  Square,  E.G.,  and  PubUshed  by  the  Proprietors  of  ' 
51  Gannon  Street,  in  the  City  of  London,  England.— ;*p/em6<r  11,  1915, 
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SALES      BY      AUCTI3N. 

lOHN    HOARE    AND    CO. 

O      will  Offfr  (or  SALE  I  y   PUBLIC  AUCTION 
■  t    tht  WOOL    EXCHANGE       ".il-man    Slretl. 
EC.       on     Sal  irda^        '1th     Siplember      Monday, 
20th  September,  and  Tuesday.   28t'i  Serlember, 
9  2D0  Bj1;s  AUSTRALASIA  S  WOOL 
5.000       .        PUNTA  ARENAS  WOOL 
500       ,.      FALKLAND  ISLANDS  WOOL 
800       ..      ENGLISH  WOOL. 
Calalogud   in    due      oursc  ol   lOHN    HOARE 
and     CO..    73    Basintball    Strerl     London    EC 

lACOMB,   SON    and  CO.    wUl 

O  OFFER  by  AUCTION  at  !he  WOOL  EX- 
CHANGE, Coleman  Street,  E.C.,  on  Thursday, 
9th,  Saturday.  18th,  Friday,  24th,  aad  Thursday, 
30th  ?eFt:mber, 

WOOL-17.000   BALES  COLONIAL. 
Catalogues    aod   further    particulars    of     the 
Brokert,  Moorgate  House.  61  Moorgate  Street, 
E.C. 


O A  NCO       DE       CHILE. 

^^  London  Agency    - 

94  GRACECHL'RCH   STREET.  E.C. 

Chilian  Dollars. 

Paid-up  Capital        ^40.000.000 

Reserve  Fund  22,000.000 

Reserve  LiabUity  of  Shareholders         40,000,000 

Head  Offices  :    Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank- 

iag    business    with   Chile.    Current    accounts   also 

opened  and  deposits  received. 


N 


ATIONALBANK  OF  EGYPT, 


vfith 


tEsUblished  by  Khedival  Decree,    June  1898 

the  exclusive  right  to  issue 

Notes  payabl?  at  sight  to  bearer. > 

Capita*,  £3,000,000    in  300,000  Shares  of  £10  each, 

fully  paid.      Reserve  Fund,  £1,500,003. 

Governor  :  F.  T.  Rowlatt,  Esq.    Head  Office  :  Cairo. 

London  Committee    - 

E.W    P.  Foster.  C.M.G.   Hon.  Algernon  MOIa. 

Hon.  Hugo  Baring.  Sir  Carl    Meyer,   Bart. 

Hon.  Sidney  Peel. 

LONDON    AGENCY: 

6&  7  KING  WILLIAM  STREET,  LONDON,  E.C. 

Manager  :   J.  T.  Beaty-Pownall. 

Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  ot  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  Head  Office  ,  Alexandria, 
Assiout,  Assuan,  Benha,  Bem-Suei,  Chibin-ELl- 
Kom,  Damanhur,  Fayoum,  Keneb,  LuKor,  Man- 
sourah,  Minieh,  Mousky  (Cairo  .  Port  Said,  Sohag, 
Tactah  and  Zagaxig  ;  and  in  the  Sudan  at  Khartoum, 
Fort  Said  and  Suakim 

HONGKONG    and    SHANGHAI 
BANKING  CORPORATION 


CAPITAL,  all  paid  up      

RESERVE  FUNDS. 
STERLING    RESERVE, 

held  in  London  at  Ex- 
change   of    2s.    per     $ 

=  £1,500,000  Sterlins, 

invested     in      Consols 

and      other       Sterling 

Securities  515,000.000 

SILVER  RESERVE      ...      18,000,000 


tl5,000,000 


(33,000,000 
RESERVE    LIABILITY    OF     PRO- 
PRIETORS   115,000,000 

COURT   OF   DIRECTORS    AND  HEAD   OFFICE 
IN   HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick.  Esq.,  M.P.      Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq 
Deposits  received  for  fixed  periods  at  rates  which 
can  be  ascertained  on  application.     Interest  payable 
June  30  and  December  31. 

Sir  CliARLES  ADDIS  \  Manager, 
H.  D.   C.    JONES.  /in  London. 

JOHN   .MACLENNAN    Sub-Manager, 
W.   .VL    BLACKlE,  Accountant. 
9  Gracechurcb  Stivet,  London,  E.C. 


XHE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL   PAID   UP £3.703.704 

RESERVE   FUND         £1.033.410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28   LOMBARD  STREET,  E.C 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.     Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  ternas. 

Current  Accounts  opened  and  deposits  rectived 
on  terms  which  maybe  ascertained  on  apphcilion. 


COMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
&xed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers' funds. 

London  Office : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.   B.  CAMPION,  Manager. 


CTANDARD  BANK 

•^  of  SOUTH  AFRICA, LTD. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


£6,194.100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED  CAPITAL 


£1.548,323 
2,000.000 
4,645,575 


£8,194,100 
BOARD  OF  DIRECTORS^ 


W.  R.  Arbutlinot.  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I..  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbaim  Fiolay, 

Esq.,  CS.I. 


Horace  Peel,  Esq. 
William  Smart,  Esq 
Rieht     Hon.    Lord 
Svdenham,    G.CS.I.. 

G.C.M.G..  G.C.I.E. 
Rt.   Hon.   Lord   Welby. 
P.C,  G.C.B. 


HEAD   OFFICE:    10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON.  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220     BRANCHES  AND    AGENCIES     IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province.  Natal.  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Ug.-^nia,  Zanzibar. 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Haniburg.  New  York, 
and  elsewhrre. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  Bxed  periods  at  rales 
which  may  be  ascertained  on  application. 

BILLS    NEGOTIATED  and  COLLECTED 

MAIL  and  TELEGRAPHIC   REMITTANCES  made. 

LETTERS  Or  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,   ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL     JENNINGS,  londtn  Minager. 


DANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:    MILAN. 
(  City  O.Uce  :   1  Old  B'oad  St.,  E.C 
LONDON  J  West-End  Agency:  12  W.terloo  Place, 

(  Regent  St. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800 
Manager — E.    Con»olo. 
I  A    Rosii. 
Sub-Managers  i  R    B.  Hmd'.ey. 
iG.  CostJ. 
Branches    io  Italy: — Alessandria,  Ancona,   Bart, 
Biella,  Bologna.  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina.  Naples.  Padua, 
Palermo,    Parma,    Perugia,    Pisa,    Rome,   Salerno. 
Sassari,  Savona.  Sestri  Ponente,  Syracuse,  Turin. 
Venice,  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 

Agents  in  London  for:     B\NQUE    FRANCAISE 

et   ITALIENNE  POUR  L'AMERIQUE    DU   SUD, 

Buenos  Aires,    Rio   de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETA      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


I  ONDON  BANK  of  AUSTRALIA 

*-•  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747  10     0 

P.id-up  Capital  669.587  10    0 

"""profits""'    ".'   "°.^"''''.'!  328.317  13    0 

R. serve  Liability  of  Proprietors  607,150     0     0 

Remittances  made  bv  Cable.  Drafts.  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
aid  Agents.  BUls  on  Australasia  osgotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascerlamed  on  application, 
and  every  description  of  Ba.  king  busmess  con- 
ducted with  Australia. 


B 


A  NCO    DEL 

LONT)RES,  LIMA, 


PERU 

PERU, 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  


£P  ,500,000 
£P  .300,000 


BRANCHES  IN  : 
Piura,  CaUao,  MoUendo, 

Chiclayo.  Ccrro  de  Pasco,         Arequipa. 

Pacasmayo,       Chiocha  Alta,  Cuzco, 

TrujUIo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters    of  Credit,    Drafts    and   Cable    Transfer, 
ssued.     Bills  negotiated,  advanced   upon,   or   sent 

for  collection. 

London    Agents  :      The    Anglo-South    Amjrican 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


-THE      YOKOHAMA      SPECIE 

i  BANK,  LIMITED. 

(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital         Yen  48.000,000 

Capital  Paid  up 30.000.000 

Reserve  Fund        19.600,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien         Liao  Yang  Peking 

Bo.^bay  London  Ryojun  Port 

Calcutta  Los  Angeles  Arthur) 

Changchun  Lyons  San  Francisfco 

Dairen  '  Dalny)        Fengtien  Shanghai 

Hankow  (Mukden)  Sydney 

Harbin  Nagasaki  Tieling 

Hong  Kong  Newchwani  Tientsin 

Honolulu  New  York  Tokio 

Kobe  Osaka  Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Bankini«  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.    TATSUMl.  .Manager. 
London  Office — 

Biehopsgatr,  E.C. 


if 


THE     STATIST. 


[September  18,  lOi: 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE;    TORONTO. 

TOrDAZj      ASSEXS        $77,400,000. 

SIR  EDMUND  B,  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


TNDIA     BILLS,    PAYABLE    IN 

JL  LdNDOX    IX    STKItLING. 

ISSUE    OF   £3,500.000. 

The  Treasury  has  be^^n  consnlti^d  under  the 
notification  of  18th  January,  1915,  and  raises  no 
objection  to  this  issue. 

The  Secretary  of  State  for  India  in  Council 
Hereby  Gives  Notice  that  Tenders  will  be  re- 
ceived at  the  Chief  Cashier's  Office,  at  the  Bank 
of  England,  on  Wednesday,  the  22nd  September. 
at  One  o'clock,  for  India  Bills,  to  be  issued 
under  the  Acts  61  and  62  Vic.  c.  1^,  and 
10  Edw.  VII.,  c.  5,  to  the  amount  of  £5,500,000 
(three  million  five  hundred  thousand  pnunds)  in 
replacement  of  Bills  for  £2,000,000,  falling  due 
on  the  28th  September.  1915.  and  in  partial 
replacement  of  Bills  paid  oflf  temporarily  during 
the   current   financial  year. 

The  Bills  will  be  in  amounts  of  £1,000,  £5.000. 
or  £10.000.  They  will  be  dated  the  28th  day  <.f 
September.  1915,  and  will  be  payable  at  twelve 
months  after  date,  viz.,  on  the  28th  September, 
1916. 

The  Tenders  must  be  expressed  in  English 
currency,  and  not  in  frnetions  of  a  penny  other 
than  halfpence  or  farthings,  and  must  specify 
the  net  amount  per  cent,  which  will  be  given 
for  the  amounts  applied  for:  and  the  Tenders 
of  private  individuals  must  he  made  through  a 
London  Banker. 

The  Bills  will  be  issued  and  paid  at  the  Bank 
of  England. 

The  persons  whose  Tenders  are  accepted  will 
be  informed  of  the  same  on  Thursday,  the 
23rd  September,  and  payment  in  full  of  the 
amounts  of  the  accepted  Tenders  must  be  made 
to  the  Bank  of  England,  not  later  than  Three 
o'clock  on    Tuesday,  the   28th  September. 

Persons  t^'ndering  for  India  Bills  are  hereby 
notified  that,  having  regard  to  the  provisions 
of  the  Acts  22  &eo.  III.,  c.  45,  and  41  Geo.  III.. 
c.  52.  the  acceptance  of  any  such  Tender  is 
subject  to  the  express  condition  that  no  member 
of  the  House  of  Commons  shall  be  admitted  to 
any  share  or  benefit  to  arise  from  the  contract 
thereby  made  for  the  allotment  of  such  Bills 
The  statutes  do  not  apply  to  contracts  entered 
into  by  incorporated  trading  companies  in  their 
corporate  capacity. 

The  Secretary  of  State  for  India  in  Council 
reserves  the  right  of  rejecting  any  Tenders. 

Tenders  should  be  upon  the  printed  form  which 
ean  be  obtained  at  the  Chief  Cashier's  Office. 
Bank  of  England. 

India  Office, 

16th   September,  1915. 


T^BANSVAAL    GOLD    MINING 

1_  ESTATES.   LIMITED. 

{Incorpuralvd   hi    tin'  Trausiaal.) 

DECLARATION   OF  DIVIDEND  No.  19. 

NOTICE  IS  HEKEBl'  GIVEN  that  an  Interim 
Dividend  of  10  per  cent,  (two  shillings  per 
Share)  has  been  declar.-d  bv  the  Board  for  the 
half-\ear  ending  30th  of  September,  1915. 

This  Dividend  will  be  payable  to  Shareholders 
registered  in  the  books  of  the  Company  at  the 
L^lose  of  business  on  30th  of  September,  1915,  and 
^o  Holders  of  Coupon  No.  19  attached  to  Share 
Warrants  to  Bearer. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  October,  1915,  both  days  in- 
clusive. 

The  Dividend  will  be  payable  to  South  African 
registered  Sharelinlders  from  the  Head  Office. 
Johannesburg,  und  to  other  Shareholders  from 
the  London  Office,  1  London  Wall  Buildings 
London  Wall.  E.C.,  on  or  about  the  5th  of 
November,  1915. 

Holders  of  Share  Warrants  to  Bearer  are 
informed  that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  19  at 
the  London  Office  of  the  Company. 

Coupons    must     be    left    four    clear    days    for 
examination,    and    will    be    payable   at    any  time 
on  or  after  the  5tl\  of  November,  1915. 
Bv  Order  of  the   Board, 
A.   MOIR. 

London  Secretary. 

London    Office — 
No.  1  London  Wall  Buildings,  E.C.. 
16th  September,  1915. 


D 


ELHI  AND  LONDON  BANK, 

LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Half- 
vearlv  Ordinary  General  Meeting  of  this  Com- 
pany" will  be  "held  at  the  Bank  Office,  Royal 
Bank  Buildings,  5  Bishopsgate,  London,  E.G..  on 
Wednesday,  the  6th  October,  1915.  at  Twelve 
o'clock  noon  precisely,  to  receive  the  Report  of 
the  Directors  and  the  Accounts  for  the  half-year 
ending  30th  June,  1915.  to  declare  a  Dividend, 
and  to  transact  any  other  business  which  may 
be  brought  before  the  Meeting. 

Notice  is  also  Hereby  Given  that  the  Transfer 
Books   will   be   Closed  "from   the    18th    September 
until   the  11th   October,   both   days  inclusive. 
Bv  Order  of  the   Board, 

P.    B.    BAKER. 

Manager. 
Royal   Bank   Buildings. 

5  Bishopsgate.  London,  E.C., 
18th  September,   1915. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  Newspaper  for  Investors," 

Is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Oanadiau  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  mot«  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Companies,  Mining  Equipment,  &c.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion.  , 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  onbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

Send  S  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  123.  6a.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  I69.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


THE     STOCK    EXCHANGE. 

NOTICK 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principala. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee, 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  wiU  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  Loudon, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance    to    the  Bank  of    England,  or 
obtained  on  application  to 
I  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oommittee  Room,  Stock  Exchange,  London,  B.O. 

I  EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
I  Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China 
,  Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
i  Guns,  Trade  Stocks  and  other  valuables  are  informal 
that  Messrs, 

I  KNIGHT.  FEANK  &  RUTLEY'S 

I      Sale  Rooms,    20  HANOVER  SQUARE.  W., 

are    Open    Daily    to    receive    Goods    intended    for 

PubUc  Sale. 

Auctions  on  Oxtners"  premises  in  all  parts  of  the  country 

are  held  as  required. 

TOSEPH     BURTON     &     SONS, 

(J  l.nHTED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Oebt-ntiire  Stock  and  Preference 
Shares  will  be  Closed  from  September  2l5t  t< 
October  1st,  inclusive. 

OSCAE  L.  THOMPSON. 
Secretary. 
Talbot  Street.   Nottingham, 

-r\ICKINS    AND    JONES,    LTD 

NOTICE  IS  HKREBT  GIVEN  that  the  Trans- 
fer Bonks  of  the  Company's  Five  per  Cent. 
Cumulative  Preference  .Shares  will  be  Closed 
from  the  16th  to  the  30th  inst..  inclusive,  for 
the  preparation  of  the  Warrants  for  the  half- 
yeaclv  Dividend  due  on  October  1st,  1915. 
Bv   Order, 

J.  P.  OLDBOYD. 

Secretary. 
Registrars  and  Transfer  Offices — 
\V.   B.   Keen  and  Co.. 
23  Queen  Victoria  .Street,  E.G., 
12th  September,  1915. 


T 


HE  LEOPOLDINA  RAILWAY 

CO.MP.\NY,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Regis- 
ter of  the  Five-and-a-Half  per  Cent.  Preference 
Shares  of  the  Company  will  be  Closed  from  th» 
17th  to  the  30th  inst.,  both  days  inclusive,  for 
the  purpose  of  preparing  the  Dividend  War- 
rants for  the  half-vear  ended  30th  June.  1915. 
Bv  Order, 

J.    H.    DRFRT, 
Secretary. 
Offices  of  the  Company — 
3   Inrribard  Street.  London,   E.C  . 
16th   September,  1915. 

LONG  ISLAND  RAILROAD 
FIVE  PER  CENT.  CONSOLIDATED 
MORTG.\GE  BONDS. 


The  Quarterly  Coupons  due  1st  October.  1915. 
in  New'  York'  on  the  above  Bonds  will  he 
cashed  on  and  after  that  day,  ,at  the  exchanee 
of  S4.85  per  pound,  at  the  counting-house  of  th- 
undersigned. 

ROBERT    BENSON    AND   CO. 

No.  31    Bishopsgate,  vE.C.  


ILBAO  RIVER  AND  CANTA- 

BRIAN  RAILWAY  COMPANY,  LIMITED. 


B 


NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  three  shillings  per  Share,  less 
income  tns,  for  the  half-year  to  39th  June,  wHI 
be  payable  on  the  23rd  instant  on  the  Prefer- 
ence and  Ordinary  Shares  of  this  Company,  and 
that  the  Transfer  Books  of  the  Company  will 
be  Cbised  from  the  18th  to  23rd  instant,  biith 
davs  inclusive. 

Bv    Order. 

L.  n.    BUCK, 

Secretary. 
Palace  Chambers, 
9   Bridge  Street.   Westminster,   S.W., 
17th  "Sept.iiiber.  1915. 

Wesleyan  4  General  Assurance  Society. 

ESTABLISHED   1341.       INCOHPORATED  1911. 
Chief   Officra     ...         BIRMINGHAM. 

London  Branch  Offices  : 
HAI.TCN  House,  iO-23  Holborn,  E.C. 
Accumulated  Funds  Exceed     I     Claims  Paid  Exceed 
£2,3  30,000.  I      £7,S00,000. 

Annual  Valualtonaand  Distribution  of  ProfUs. 
Copies   of    the    Annual    and    Valuation    Reports, 
Prospectuses,  with  revised  Eates  of  Premiums;  ic..  on 
applicaCioo.  A.   L.   HUNT. 

General  Manager. 
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THE  LONDON  ASSURANCE. 

lucorporatt-i  by  lioynl  Obarter  A.D.  172"J. 

For  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REOEMPTtON,     BURGLARY    and     PLATE-GLASS    Assuranoes. 

Head    Omce    No.    7    ROYAL~  EXCHANGE,    LONDON. 

West-End  Offlce-22  PALL  MALL,  S.W. 

Governor— Colin  Kkedsrioe  P^mpbkll,  £»q, 

8ab-0evpmor-RiHiKHT  HKNKV  Rksmon.  E*q. 

Depat):  Oovernor-CiiAiiLKs  S.  S    Githrie,  Esq. 

■♦creUry    C    \    Pknton,  F.sq       UndsrwrlUr— E.  F.  Nicbollb.  Eiq. 

MAnA^er  of  Ui«  Flr«,  Ufa  and  Accident  Dep&rtiD«nU— Juuca  Clunxb,  Eiq. 

Actuary— A.  G.  Heu^ino,  Esq. 

The  Corporation  has  grantod  Fire,  Life  and  Marine  Asi^arances  for  nearly 
Two  Haudred  Years,  and  nuw  also  undertaJkes  Oapital  and  Leaeehold  Redemp- 
tion, Burglary,  Plate-Glas«  and  Accident  Business,  lucludtng  Liability  to 
Imployers  iu  respect  of  Domestic  Sorvanta,  Shop  and  Warehouse  Assistants, 
under  the  Workmen's  Compensation  Act  of  1906. 

ASSURANCE    CO.,     LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE      and      ENDOWMKNT     ASSURANCES. 

HOUSE      PURCHASE. 

nie  BrlUnulc  War  Bonos  PoUcy  is  designed  specially  to  meet  present  condittonfl, 
ftnd  provides  for  old  aKe.  or  (or  nidow  and  orphans  in  case  01  death.  Premioffll 
p*f»ole  for  12  moDtha  only. 

OVER     £10.460.000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3  840  000. 

Chief  Offices:  BROAD  STREET  CORNER.  BIRMINGHAM. 

WESTERN   ASSURANCE  COMPANY. 

Incorporated  In  Oaaada  1851, 
Paid-up  Capital  £513,698.  Total  Losses  Paid  exceed  £12,600,000. 


FIRE2    Consequential  Fire  Loss    IVEARIN'E: 

Insurances  granted  at  Current  Rates. 


British  and  Foreign  Office       •       14  CORNHILL,  B.C. 

W.  A.  McLBS,  Fire  Manager.    H.  M.  Bbktlkt,  Assistant  Fire  Manager 
B.  H.  R.  BCJRDER,  Underwriter  and  Secretary. 


LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office      -     50  FINSBURYJQUARE.   LONDON,   E.G. 
Allied  with  National  Amalgamated  Approved  Society  for  National  (Health) 


Insurance. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,250,000 


REFUGE  ASSURANCE   COMPANV  utd. 

Cbiul  uaeo:  OX.tO.^D  SlRbuT.  UANLUi-bTuR. 

Premium  Income   Exceeds      -  £3,50o,'j00. 

Funds  Exceed        •        •        .         .        £ii  00J.<.-'U0. 
Claims  Paid  Exceed  ...        £20,00u,000. 

SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 
One  Year,  £1  10    0  |  Half-Yeab,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

OneYeab,  £117     4  I  Hau-Yeae,£0  18     8 

(Post  Free.) 

Offices;  51  Cannon   Street,   E.G. 


IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 

addressed  to  the  Editor. 

Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


I>OINTS 

from     the 

ANNUAL,     REPORT 

NATIONAL  PROVIDENT 
INSTITUTION 

for  tlie  Year  ending   20th  November,  1914. 

Mortalitj'  experience 72J% 

Expense  Ratio 10.k% 

Rate  Of  Interest,  less  Tax  ...    £4   1  10% 

"  Tills  line  .Muluiil  Sui-iety  otJors  all  tlint  is  best  in  I.if.-  Assuruiice."— 
Fnmncuit  Tiim-i. 

WRITE  FOR  PROSPECTUS  TO   48  CRACECHURCH  STREET,  EC. 


ROYAL      X^ON^DON^ 

INSURANCE     OFFICES. 

ROVAL    LONDON     M'TrAI,      INSfUANCE      BOCIETT,     LTD. 
ROYAL   LONDON    AIXILIAllV     INSURANCE    COMPANY,   LTD. 

LIFE,    FIRE,    ACCIDENT. 

llfi.l    Ofir,-  : 
ROYAL   LONDON    HOUSE,    FINSBURY   SQUARE,   LONDON,  E.C 

•T'  UN  Pl'.lr'-.    Hiiitv.  K   l>rrr-|il..   M'nn'iiti^i  IHr^ctort . 


Maximum  of  Income 

with  a  Minimum  of  Risk  can  be  obtained  with  an 
Annuity  purchased  from  the  Standard  Life  Assurance 
Company,  which  has  funds  of  over  /13,730,000 
carefully  invested.  Established  1825.  Arrangements 
can  be  made  for  return  of  three-quarters  of 
the  Capital  in  the  event  of  death  in  the  early  years. 
Wriic  for  explattaiory  Leaflet  "  D.s  " 

The     STANDARD     LIFE 


Assurance   Co. 


Estd.  1825. 


Head  Office  :    EDINBURGH  :    3  Geor«e  Street. 

London  :    83  King  William  Street.  E.C. 
and  3  Pall  Mall  East.  S.W.  Dublin:    59  Dawson  Street. 
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MONEY. 

An  instalment  on  the  War  Loan  fell  due  on  Tuesday 
and  was  very  easily  met  by  the  market,  though  a  small 
amount  of  assistance  was  said  to  have  been  given  to 
it  by  the  Bank  of  England.  On  balance,  however,  the 
figures  of  the  ' '  other  securities  ' '  showed  a  small 
decrease,  so  that  during  the  week  covered  by  the  re- 
turn the  market  was  able  to  finance  the  instalment 
and  to  reduce  its  debt  to  the  Bank.  This,  of  course, 
it  ought  to  be  able  to  do  by  this  time,  since  the 
amounts  that  it  previously  found  for  War  Loan 
have  been  coming  back  to  it  through  the  usual  chan- 
nels of  expenditure,  with  the  result  that  market 
supplies  are  increased  on  the  whole  owing  to  the  in- 
flation that  necessarily  follows  when  borrowing  is 
facilitated  by  credit  operations.  As  we  had  begun 
inflating  even  before  the  Government  began  to 
borrow,  owing  to  measures  that  had  to  be  taken  to 
meet  the  crisis  of  August  1914,  the  Government  and 
the  market  now  gyrate  round  a  vicious  circle,  hand- 
ing backwaids  and  forwards  to  one  another  lumps  of 
artificially  manufactured  credit.  Something  has  been 
done  out  of  the  proceeds  of  the  last  loan  to  put  this 
state  of  affairs  rigfit.  The  Government  has  paid  off 
160  millions  to  the  Bank,  but  the  extension  of  credit 
is  still  on  an  enormous  scale  and  makes  the  whole 
position  of  the  market  very  uncomfortable  and 
uncertain. 

Loan  rates  have  been  well  and  honourably  main- 
tamed  by  the  circle  of  banks  who  have  agreed  not  to 
lend  below  4A%,  but  there  seems  to  be  an  increasing 
amount  of  cash  available  outside  the  circle,  and  on 
several  days  money  has  been  offered  at  a  much  lower 
level.  Discount  rates  have  shown  a  tendency  to  ease, 
as  is  almost  inevitable  under  present  conditions.  Bills 
are  naturally  scarce,  since  Colonial  banks,  which 
usually  turn  them  out,  are  holding  them  up  because 
of  the  improbability  of  being  able  to  use  the  proceeds 
of  them,  if  sold.  Consequently,  buyers  who  Wi  nt  bills 
have  to  make  concessions  in  the  rate,  and  the  market 
eases,  although  the  symptoms,  by  which  in  normnl 
times  one  used  to  judge,  by  no  means  favoar  lower 
i*ates. 


Gold  has  again  been  shipped  abroad  in  large 
amounts,  and  tliough  there  has  been  a  big  arrival  of 
foreign  coin  from  abroad— which  presumably  must 
mean  from  Paris — the  Bank's  resei-ve  has  been  con- 
siderably dhninished.  This  continued  export  of  gold 
is  quite  natural  ,  and  desirable,  in  view  of  the  large 
amount  of  gold  that  we  have  received  from  abroad 
since  the  War  began  and  of  the  important  uses  to 
which  our  shipments  are  now  put.  But  it  is  not 
satisfactory  to  see  ^old  going  out  of  the  Bank  into 
the  coimtiy  again,  after  all  that  has  been  said  lately 
about  the  need  for -economy  in  its  use  as  internal 
currency.  In  these  times  the  use  of  gold  for  purposes 
of  home  payments  is  wasteful  and  unpatriotic  and 
should  be.  sternly,  discountenanced  by  all  who  have 
any  influence  in.the  .taatter. 


-  ;.'■  Rumour  ias  been  busy  with  the  progi-ess  of  the 
Commission's"  negotiations  in.New  York,  but  attempfs 
to  forecast  the  result  of  its  efforts  are  premature. 
The  Commission  has  a  delicate  task  before  it  and  will 
take  its  time.  There  seems  to  be  rather  a  disposition 
to  take  the  view  that  the  negotiations  are  a  purely 
one-sided  affair,  and  that  the  Americans  have  the  whip 
land.  This  is  hj  no  means  the  case.  If  American 
investors  do  not  lend  us  money,  in  the  first  place  we 
and  our  Allies  are  in  a  position  to  ship  huge  amounts 
of  gold  to  America  in  payment  for  goods  required  for 
the  War,  while  we  must  also  still  hold  large  blocks  of 
American  securities  which  Wall  Street  might  not  like 
to  see  offered  to  it  in  a  hurry.  Moreover,  it  is  very 
clear  to  American  growers  and  producers  that  a  heavy 
discount  on  the  sovereign  is  not  an  advantage  to  them, 
and  that,  at  a  point,  they  will  not  be  able  to  sell  their 
goods  to  us  at  the  pleasant  rate  of  profit  now  cmrent 
unless  their  power  to  do  so  is  assisted  by  credit  opera- 
tions. There  are  thus  so  many  reasons  why  the  pro- 
posed loan  is  of  advantage  to  the  United  States  as  well 
as  to  us  that  the  Commission  is  by  no  means  as  help- 
less in  the  hands  of  the  lenders  as  some  people  seem 
to  think. 

French  Treasury  bills  for  £2,000,000,  falling  due 
on  October  5,  are  to  be  renewed  on  the  basis  of  5|% 
discount.  An  issue  is  announced  of  £3,500,000  India 
sterling  twelve  months  bills,  to  be  dated  September  28, 
on  which  date  £2,000,000  similar  bills  fall  due. 


With  respect  to  the  demand  for  discount,  the 
market  is  entirely"  unchanged,  for  there  has  been  no 
increase  whatever  in  the  supply  of  commercial  paper, 
and,  of  course,  there  is  still  the  absence  of  finance 
paper,  which  frequently  in  the  past  provided  so  good 
an  outlet  for  surplus  credits.  The  market  has  never- 
theless been  interesting,  for  some  real  progress  has 
fipparently  been  made  in  negotiations  for  settlement 
of  the  exchange  position  between  New  York  and 
Europe,  and  there  have  been  some  very  big  bullion 
movements.  The  net  result,  however,  has  not  been 
any  improvement  in  the  value  of  money.  The  Dis- 
count market  is,  in  fact,  weaker  than  it  has  been  for 
some  time  past,  seeing  that  dealers  in  fine  paper  have 
not  been  able  to  get  4f%,  whilst  some  of  them  eager 
for  bills  have  bought  at  as  low  as  4|%.  This  weak- 
ness is  to  be  attributed  not  only  to  the  prospective 
settlement  of  the  exchange  position,  but  also  to  the 
fact  that  money  has  been  very  plentiful  throughout 
the  week.  Wlailst  it  is  argued  there  is  not  likely  to 
be  any  diminution  in  Govermnent  disbursements, 
there  is  a  prospect  of  £60  to  £70  millions  being 
released  by  the  Government  between  now  and 
the  end  of  October,  through  the  maturity  of  Treasury 
bills.  Convention  rates  of  money  have  been  main- 
tained, but  there  has  been  more  business  outside  the 
banking  syndicate,  seeing  that  loans  over  the  night 
have  been  negotiated  at  rates  running  from  4%  to 
as  low  as  3%,  whilst  there  has  been  more  weekly 
money  offprint  at  4^°,',. 


INDIA  STERUNG  BILLS. 

Tenders  will  be  received  at  the  Bank  of  England 
on  Wednesday  next,  September  22.  for  India  bills 
to  the  amount  of  £3,500,000,  in  replacement  of  bills 
for  £2,000,000  falling  due  on  September  28,  and  in 
partial  replacement  of  bills  paid  off  temporarily  during 
the  current  financial  year.  The  bills  will  be  dated 
September  28,  1915,  and  will  be  payable  at  twelve 
months  after  date. 


FRENCH  TREASURY  BILLS. 

Ark.^xgemen'ts  have  been  niacle  tliis  week  for  the 
renewal  of  the  £2,000,000  of  French  Treasmy  bills 
due  October  5.  The  new  bills,  which  were  placed  on 
a  5f  %  basis,  will  run  for  one  year.  Originally  the 
biUs  were  placed  on  a  5%  basis. 
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BANK  OF  ENGLAND. 

In  one  respect  tliis  week  s  Bank  return  was  disap- 
pointing. The  gold  movements  on  foreign  account  had 
been  exceptionally  heavy,  and  had  resulted  in  a  net 
loss  of  £2,367,0011.  It  had  been  fully  expected,  how- 
ever, that  with  economy  in  the  use  of  gold  currency 
the  bullion  itom  would  probably  he  but  slightly  re- 
duced, instead  of  which  the  return  shows  a  with- 
di-avval  of  Jtl, 384,000  in  gold  from  the  country.  This 
is  the  biggest  withdrawal  for  any  week  since  the  end 
of  March.  It  would  be  unwise  to  argue  that  the  efforts 
of  the  Government  to  induce  the  public  to  use  paper 
instead  of  gold  have  broken  down.  The  reduction  is 
probably  duo  to  an  adjustment  of  balances  between  the 
joint  stock  banks  and  the  Bank  of  England.  The  total 
amount  of  gold  lost  to  the  Bank  was  £3,741,384,  a 
6um  which  has  only  been  exceeded  once  since  the  first 
Week  following  the  outbreak  of  war.  Besides  losing 
this  money  the  market  also  lost  £275,000,  owing  to  a 
decrease  in  the  "other"  securities.  On  the  other 
hand  the  market  received  another  £8  millions  out  of 
the  public  deposits  following  on  a  reduction  of  more 
than  £8  millions  last  week,  and  Government  balances 
at£121,o75,000  are  £56,000,000  lower  than Ihey  were 
at  the  end  of  July.  Consequent  upon  these  big  Govern- 
ment disbursements  the  bankers'  balances,  or  other 
deposits,  have  risen  £4,225,000.  As  the  liabilities  of 
the  Bank  are  higher  and  the  reserve  is  lower,  the  ratio 
of  reserve  to  liabilities  has  fallen  more  than  1%  to 
below  24%. 


MONEY  IN  NEW  YORK. 

The  last  New  York  Bank  statement  shows  the  some- 
what large  addition  of  £2,420,000  to  loans,  which  have 
been  raised  to  £533,338,000.  Notwithstanding  this 
further  increase  in  the  Bank's  liabilities,  the  surplus 
reser\'e  is  slighth'  higher  again  owing  to  the  large 
inflow  of  gold.  Exchange  upon  London  was  lower 
earlier  in  the  week,  but  at  the  close  there  was  sharp 
recovery  apparently  on  the  belief  that  rapid  progress 
was  being  made  in  the  international  exchange  negotia- 
tions. Nominally  money  on  Wall  Street  remains 
extremely  easy  at  If  to  2%. 

The  following  rates  of  exchange  are  current  in  New- 
York  :  — 

Dia- 

Rat«  count 

New  York  on —                   Sept.  26                 Par  as  nBualtv  qnoted  % 

I^ndoQ           ...     Bight            14  7iH  *  86i  dollars  for'£l  33 

I,      cables         $4  71 

„      60  days       14  O.iV 

Amsterdam    ...    sight                 40  ic.  40i  cents  for  1  guilder  O'l 

BerUc sight                  S2Jc.  95  cents  for  4  marks  13-3 

Paris sight               6  89fr.  6.18  franc*  for  $1  13-7 


Mexico 


Mei.silTer  (    38c.  U.S.    60c.  U.S.  for  1  Mei.  t 


24-0 


Rates   for  prime   commercial   paper   and   for  call 
loans  in  New  York  are  as  follow^s  :  — 


Sept.  16, 1915  ... 
Sept.  17, 1914  ... 


Prime  paper  ...  31-31% 
...  6i-7% 


Call  money  ...  2% 
n      ...  &-8% 


POSITION  IN  INDIA. 

The  opening  of  the  exi-iort  season  in  India  again 
explains  the  good  applications  for  remittances  to  the 
India  Council  on  Wednesday  last.  The  amount  to  be 
ofiered  had  been  raised  from  20  lacs  to  40  lacs,  but  the 
applications  rose  rouglily  from  1G6  lacs  to  292  lacs, 
with  the  result  that  the  40  lacs  offered  were  all  dis- 
posed of  at  a  slight  advance  in  the  rat«.  The  last 
return  of  the  Currency  Department  shows  a  contrac- 
tion of  105  lacs  in  the  notes  in  circulation,  which 
have  fallen  to  6,535  lacs.  This  reduction  was  repre- 
sented in  the  reserve  by  a  loss  of  71  lacs  in  the  coined 
silver,  which  has  fallen  to  3,9Sl  lacs,  and  by  a  re- 
duction of  34  lacs  i  nthe  gold  reser^-e,  which  has  fallen 
to  600  lacs.  This  is  the  smallest  amount  of  gold  held 
in  the  Currencv  Department  in  India  since  October 
1914. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India  :  — 

Bombay  ...  6  per  cent,  (June  2,  '15)     |    Bengal  ...  5  per  cent. 


Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
September  15,  are  : —  —      • 


R*t«. 

I.    d. 

1  3(* 
1  3ll 
1  4 


BlllJ. 
B.           TcndonxL        Accepted. 
Rs.            Rs.         % 

\                40,000           —           — 

60,000          —          — 

1,60,0C0       79,000       62 

Ti 
Rate. 
1.  d. 

15" 
1  4 
14A 

Total  . 
errod. 

Tende 
Ra.  2,92,< 

Tuuderwl.            Accepted. 
IK                  R).       % 

1,61,00,000«          -         — 
62,00,000*     27,65,000    62 
65,00.000            -         - 
20,00,000       11.66.001    52 

...      2,40,000       79,000       — 

•  act 

ottered. 
Grand  Total    ...  R«.  40,00,000    ... 

..  2,88,00,000       39,21,000     — 

red.                  Accepted. 
10,000     ...    Bs.  40,00,000 

-     The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows:  — 


Calcutta 
Bombay 
Madras 


Ra. 


79,000 


-Bills. - 


Average.  Minimum. 


-Telegraphic  Transfers.— ^ 
Rs.    Average.  Minimum. 


1/4 


1/4   { 


Def.  8,71,800 
1  Imm.7,95,000 
/  Def.  6,00,000 
I  1mm.  — 
Def.  13,84,000 
Imm.3,71,000 


1/4 

1/4.031 
1/4 

1/4 
1/4.031 


1/4 

1/4 
l/^A 


From  April  1  to  September  14  inclusive  the  Council  prantcd  remit- 
tances for  Ks.  3,67,18,984,  ruilising  £2,445.443.  Up  to  September  16 
of  last  flnanclal  year  tlic  total  Hills  and  Transfers  sold  was  Rs.6, 41, 79,832, 
realising  £3,615,853.  The  total  sales  for  the  weeli  endeJ  September  14 
amounted  to  Rs.40,00,001,  realising  £266,843.  The  amount  to  be  offered 
for  tender  next  Wedncsdjiy  will  be  increased  to  50  lacs. 


INDIA  GOLD  STANDARD   RESERVE. 

The  changes  during  .\ugust  were  slight,  but  the 
alteration  that  has  taken  place  in  the  composition  of 
the  Eeserve  during  the  past  twelve  months  has  been 
interesting.  Below  is  a  comparison  of  the  principal 
items  of  the  return  issued  this  week  with  those  for 
last  month,  and  those  of  a  year  ago:  — 


In  India — 

Gold _ 

Credit         

Augp,t  31, 

1314 

£ 
...      6.375,000 
22,19J 

Iulv31, 

1915 

£ 

5,241.389 

6.0t0,0..0 

August  31 

1915 

£ 

4,211,389 

7,UI.0,U;U 

In  Enj^lanil  — 

Gold 

Cash 

Securities 

£6,391,199 

...      3.700,000 
...      1,129.635 
...    14.510.715 

£19,340.550 
...    26,737.549 

1, 241,389 

l,350,0CO 

266,28,1 

12,924,61)3 

11,2(1,389 

1,350,GCO 

317,669 

12,872,545 

Total    ... 

£14,642,866 
25,'/8'l,255 

£14,5«),214 
25,781,603 

SILVER. 

The  London  price  of  silver  has  not  been  improved  by 
the  activity  in  the  Indian  export  trade.  What  support! 
has  been  given  to  the  market  is  declared  to  have  been 
thiefly  on  Continental  account.  The  price  would  have 
probably  fallen  more  but  for  the  continued  purchases 
by  the  American  Government.  Their-  purchases 
amounted  to  600,000  ounces  oh  the  10th  inst.  and 
500,000  ounces  on  the  I4th  inst.,  and,  according  to 
Messrs.  Pixley  and  Abell,  their  total  purchases  are 
now  believed  to  be  about  4,100,000  ounces. 


Sept.  10 

U 

13 

14 

15 

16 

17 

London  ...      23g 

23,'ff 

23* 

23S 

23* 

23* 

23* 

India      ...R3.60,^ 

60  ri 

603 

80* 

60,% 

601 

601 

Kxchflnge          1/4 

1/4 

1/4 

1/4 

1/4 

1/4 

1/4 

THE   STOCK   EXCHANGE. 

At  pages  458-9  we  make  some  observations  respect- 
ing the  Stock  Exchange  position. 

The    only    means    of    securing    relief    from 

Income     Tax      and     Super    Tax     and 

of  providing  for   Death    Duties    explained 

in    a    special    brochure 


Ci 


DEATH  &  TAXES 


j> 


A  Copu  mU  he  mm  m  appUcatim  to 

THE     NATIONAL     MUTUAL 

•  IK."    ASSURANCE    SOCIETY. 
19    Km,     Jtreet,    Cheapiide,    London,    E.C 
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Established  1886. 


Established  1885. 


By  Appointment. 


GENERAL 

Accident   Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 


ASSETS    EXCEED 
CUAIIVIS    PAID 


£2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices:— General  Buildings.  Perth,  ^cotland 

General  Buildings,  Aldwych     ..  udoii. 

F.  NOBIB-MILLEK,  J. P.,  I'cneral  Manager. 


"Pipe    'Perfect" 


PLAYER'S 

NAVY  MIXTURE 

IN   THREE   STRENGTHS 

For  Wounded   British  Soldiers  and  Sailors  in 

Military  Hospitals  at  Home  and  for  the  Front 

at  Duty-Free  Rates. 


Mild  and  Medium.  ^^^^ 

^^m  on  application  to 

hf  ■       JOHN    PLAYER  and 

PER 

oz.  SONS. 


5' 


Wliite   Label. 

iZ    PER 
OZ. 


4 


1/8  per  J-lb.  Tin. 


Nottingbam. 


Branch  of  the  Imperial  Tobacco  Co.  (of  Great  Britain  and  Ireland),  Ltd. 


SSnannon 

LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting  Booklet  entitled  "  The  History  of 

Correspondence.** 
Head    Office:  Branch:        ^    ^^ 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORW  ST..  E.C. 


Piniufl  ^m%. 


West  Hand  Consolidateds,-  tlie -reasons  of  wiiicli  are 
elsewhere  dealt  with.  The  Transvaal  G.  M.  Estates 
announces  a  dividend  of  10%  for  the  September  half- 
year,  comparing  with  17i%  a  year  ago.  This  makes 
i22|%  for  the  year,  against  35%.  It  will  be  remem- 
bered that  the  Company  was  a  particular  sufferer 
from  the  heavy  floods  in -South  Africa  earlier  in  the 
year. 

See  page  46.5  re  Ivnight  Central  and  West  Eand. 

In  the  Miscellaneous  markets  the  Broken  Hill 
group  have  held  their  gi'ound. '  Copper  shares,  not- 
withstanding fluctuations  in  price,  have  displa\'ed  no 
pronounced  trend.  An  adverse  feature  of  the  week 
has  been  the  continued  fall  in  Burma  Corporations. 
This  is  not  due  to  any  discomfort  in  respect  of 
mining  operations ;  indeed  recent  developments  have 
been  splendid.  Large  realisations  are  understood  to 
have  been  effected,  but  as  there  were  options  at  par 
on  2(10,000  shares  till  November  next  it  is  quite 
possible  that  the  persons  who  held  these  are  electing 
10  take  profits.  Temporary  vicissitudes  of  the  market 
should  not  be  allowed  to  obscure  the  merits  of  the 
property  in  the  long  run.  There  is  reasonable  ground 
for  believing  that  the  property  will  become  a  most 
important  base-metal  producer,  but  before  the  dividend 
stage  is  attained  there  will  have  to  be  continued 
pegging  away  at  developments  for  some  time  ahead. 

Among  American  shares'  the  Oroville  Ditdging 
Company  has  declared  its  usual  quarterly  dividend  of 
'2h%,  and  the  Plymoutli  Consolidated  has  declared 
a  second  interim  dividend  at  the  previous  rate  of  Is. 
per  share.  Quarterly  dividends  of  copper  companies 
announced  ai-e :  Utah,  $1;  Chino,  75c.;  Ray,  37Jc. 
per  share. 

APEX-KLEINFONTEIN. 

Ix  1914  the  Apex  Mines,  Limited,  sold  the  gold-mining 
rights  under  its  mynpacht  area  to  the  new  Kleinfontein 
Gold  Mining  Company,  and  received  150.000  £1 
shares  of  the  latter  Company.  The  Apex  Company 
continued  its  ownership  of  rights  over  other  area  of 
the  farm  Eietfontein,  also  its  coal  rights.  The 
issued  capital  of  the  Apex  Mines,  Limited,  is 
300,000  £1  shares.  Meetings  of  the  shareholders  are 
to  be  held.  November  19  and  December  11,  to  deal  with 
a  projected  distribution  of  shareholding  and  reduction 
of  capital  as  follows:  — 

(1)  Distribution  of  the  150,000  Kleinfontein  shares 
by  allotting  one  share  per  two  Apex  shares. 

(2)  Reduction  of  the  300,000  £1  shares  of  the  Apex 
Company  to  shares  of  10s.  each. 

The  "present  price  of  Apex  £1  shares  is  16s.  9d., 
and  that  of  Kleinfontein  £1  shares  is  23s.  9d. 


For  the  time  being  the  trend  of   speculative  activity 
in  the    Stock   Exchange    is    mainly    confined  to  the 
shares  of  gold-producing  companies,  more  particularly 
as  to  the  Rand,  and  specially  the  Eastern  Rand.     The 
chief  movements  of  the  week  have  been   in  Eastern 
Rand  shares,   and  the   favourites     for    the    time  are 
Modderfonteins,    which  have    risen   to  over  15i,   and 
Gediilds,  which  have  been  lifted  to  33s.  9(1.,  with  the 
prospect  of  a  still  higher  quotation  in  the  near  future 
if,  as  is  expected,  the  directors  come  to  a  decision  to 
enlarge  the  plant.      One  or  two  important  announce- 
ments have  recently  been  made.      .\t  the  end  of  last 
.week  circulars'  were  issued  to  the  shareholders  of  the 
Robinson  Deep  Company,  a  proposal  being  formulated 
foi"-  the  acqui^tion  of  the  Booysen  large  area  of  addi- 
tional deep-level  gi'O.und.     We  had  prepared  soifte  re- 
marks upon  this  subject,  accompanied  by  a  .plan,  and 
had   hoped  to  publish  them- this  week,  but  owing;  to 
exigencies  of   space,  we  are  compelled  to  hold  them 
over.  ;i,:,fi- j;;..,     vj-,:i:.  ;;.  ' :  '  .        ' 

'■■■  -  In-a-subseqnient-parafraph-vve  refer  to  a  proposal 
''emanating  'from  the  Apex  Company.  Features  of  the 
'week   include  a    sharp    rise    in    Knight   Centrals   and 


2  Apex  .shares  at  market  price 
Deduct  1  Kleinfontein  share 


=  £1  13     6 
1     3     9 

9~~9 


The  resultant  would  be  that  the  new  10s.  (reduced) 
Apex  share  would  have  a  price  of  not  quite  os. 

The  following  assets  were  retained  by  the  Com- 
pany: — 

1.  The  coal  area,  together  with  equipment  for  coal- 
getting. 

2.  The  quarry,  plantations,  &c. 

3.  The  owners'  share  of  claim  licences  on  the  area 
of  the  farm  (ultimately  representing  some  4,000 
claims),    which    has    not   yet    been    thrown    open   to 

"^For  1914  the  profit  from  coal  getting  was  returned 
as  £20,530,  and  sundry  revenue  £1,250. 


Cam  and  Motor.— Capifail  .£617,500,  in  £\  .sh.ares. 


Year  ends 
.Tune  30 

1913-14 
Pel)  28-June  30.. 
1914-15    

1915-16. 

Jul.v        

Aug 


—Value — ^ 
Per 
Ton 


Tons 

Treated        £  

56,130      53.^76  19/0 

1«2,699    21  ,779  30/4 


13,096 
12,849 


20,951  32/0 
2r,893  326 


.-Expenses— s 
Per 
£        Ton 


1P,3C8    241 
16,492    25/8 


Price  of 

-Profit—,    Shares 

Per   end  of 

<*        Ton    Period 


4,653    7  11 
4.401    6/10 


19/6 

14/3 

13,0 
12/0 
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iMiivv    iriODDERFONTliiJN. 

The  succebs  attending  the  extension  of  the  iloddei-- 
fontein's  plant  in  1907  by  increasing  the  mill 
gradually  from  60  to  120  stamps,  and  about  three 
years  later  further  extending  the  mill  to  ISO  stamps, 
exceeded  all  expectations.  In  The  Statist  of 
October  17,  191J:,  we  advocated  the  adoption  of  a  self- 
denying  ordinance  on  the  part  of  shareholders,  point- 
ing out  that  they  should  favour  a  policy  of  applying 
profits  to  capital  purposes  for  a  while.  We  urged 
them  to  be  content  to  receive  a  continuance  of  30% 
dividends  per  annum  until  such  time  as  an  excess  of 
profits  over  the  sum  required  to  pay  a  30%  per 
annum  dividend  had  accumulated  adequate  to  provide 
for  the  extension  of  the  plant  to  a  capacity  to  deal 
with  1,100,000  tons  per  annum.  In  the  following 
month  the  directors,  in  deciding  on  such  a  policy, 
estimated  that  to  augment  the  output  by  an  additional 
40,000  tons  monthly,  inclusive  of  additional  outlay 
upon  development,  the  amount  of  capital  expenditure 
in  a  period  of  about  18  months  would  be  in  the  region 
of  £500,000.  Development  at  the  central  shaft,  &c., 
has  been  pressed  on,  and  the  additional  mill,  &c., 
plant  is  now  in  course  of  erection.  If  all  proceeds 
smoothly,  the  probability  is  that  the  capacity  of  the 
mill,  &c.,  from  about  the  middle  of  1916  will  be 
raised  to,  soy.  1,100.000  tons  a  year. 

During  recent  years  the  Company  has  refrained 
from  distributing  dividends  up  to  the  hilt,  and  prior 
to  the  decision  of  the  directors  there  had  already  been 
accumulated  a  considerable  amount  of  profit  towards 
an  extension-of-plant  policy.  In  respect  of  the  June 
half  of  1915  the  directors' sligbtly  increased  the  six 
months'-  dividend  to  16^% — previously-  15%  half- 
yearly. 

This  brief  hisforical  retrospect  leads  np  to  the 
question  of  what  is  the  position  of  the  finances  of  the 
Company  [n  respect  of  the  car-rying  out  of  its  policy, 
which,  as  we  have  already  stated,  is  expected  to  cost 
some  JE5od, 000,  We  estfmate.  that  at  June  30,  1915, 
the  Company  held  about  £2o3,000  of  liquid  cash  re- 


sources after  sp,endiug  in  the  June  half  of  1915  some 
.£47,0u0  on  plant  and  development.  Consequently, 
only  about  £200,000  further  provision  out  of  profits 
will  have  to  be  made  to  clear  the  decks  for  increase 
of  dividend  from  results  of  operating  the  enlarged 
plant. 

In  the  table  below  we  give  in  comprehensive  fomi 
the  mine  profit  and  net  revenue  of  each  of  the  past 
three  years,  ending  June  30  in  each  case.  Then,  per 
contra,  there  is  set  out  the  detailed  appropriations  in 
respect  of  phthisis,  &c.,  charges,  the  annuity  that 
passes  to  the  Government  for  mining  rights  under 
former  \\  ater-right  claims,  and  taxation  in  each  year — 
including,  in  respect  of  the  1915  period,  the  extra  war 
taxation — and,  finally,  the  diyidend  amounts  paid. 
Deducting  these  appropriations  froni  tlie  mine,  &c., 
profit  income,  we  arrive  at  the  annual  surplus  of 
profit  which  has  been,  and  is  continuing  to  be, 
accumulated.  To  some  extent,  already,  outlays  have 
been  provided  out  of  profits,  but  what  have  been  the 
aggregate  appropriations  in  respect  of  1914-15  will 
not  be  disclosed  until  the  full  text  of  the  annual  re- 
port has  been  issued.  Meanwhile,  we  have  the  broad 
facts  of  what  have  been  the  annual  surpluses  and  the 
summing-up  fact  of  a  net  £230,000  having  been  the 
approximate  amount  of  cash  held  on  June  30,  1915. 
Below  is  the  table  showing  surpluses  for  the  past 
three  years :  — 


Mine  profit    ... 
Sunflry  revenue 

E'tin-ated 
Year  to  June  30—1915 

e 

...    fSJ.^Sl 
17,265 

Actual 
1914 
£ 

6^.214 

16.645 

Actual 

1913 

£ 

65?,0f5 
31.014 

Appropriatiom- 
Phthisis 

710,716 
£9,333              £n.!l35 

575,8£9 

£8,5£3 

£87,099 

Strike  account 
Claims  annuity 

—                     ■6.f&7 

17.510            n.r.o 

17.361 

Taxes    

73,780                 53.'29 

64.848 

Dividends,  say 

...(3n%)  437.500      (30%)42V00 
537,923    

(30%)  420,000 
509.112  

5C0.7S2 

Surplus 
!       Balance  brought 

162.793 

forward         ...    23^.114 

66.7ii7   - 
163J57 

8S.300 
77,C67 

Balance  ca  tied 

forward 392.9t7 

230.114 

163.367 

44S 
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\Ye-have  now  entered  into  the  new  year,  which 
ends  June  30,  1916,  and  the  approximate  average  for 
the  first  two  months  serves  as  our  basis  m  arriving  at 
an  estimate  of  what  will  be  the  results  of  the  current 
year.  ,Gn.  a  monthly  mine  profit  of  £57,500,  twelve 
months'  mine  profit,  plus  sundry  net  revenue,  and 
deducting  appropriations,  taxes,  &c.,  also  two  half- 
yearly  1GJ%  dividends,  we  estimate  an  approximate 
surplus  for  the  year  to  June  30,  1916,  of  about 
£140,000. ,  The  rough  figures  are  as  under:  — 

12  months  to  June  30, 1916,  at  an  average  monthly  mine  profit  of 

£57,600        690,000 

Sundry  revenue      n.COO 

707,0&0 
Appropriations  (about  as  1914-15)  and  liiv.  raised  to  32J%  say     ...  J67,000 

Surplus UQ.aiO 

On  such  showing,  the  position  at  June  30,   1916, 
would  be  as  under:  — 

Excels  of  Profit 


1913  ... 
1914 ... 
1915  ... 
1916 ... 


£ 

86,307 
66,747 
162,793 
140,0C0 


Total  455,847 

It  is  to  be  noted  that  increasing  the  dividend  means 
£35,000  additional  will  have  to  be  distributed  to  what 
would  be  the  case  if  30%  dividends  were  adhered  to. 
It  looks  as  if  the  directors  saw  their  way  to  financing 
the  position  and  making  a  small  concession  to  the 
desire  of  shareholdere  for  an  increased  dividend  in  the 
interim  before  the  expansion  of  plant  enables  a  more 
than  doubling  of  the  former  rate  of  dividend.  The 
position  at  the  moment  may  be  set  out  as  under:  — 

Cash  in  hand  June  30, 1315     253,tC0 

Profits  of  June  lialt,  1915,  spent  as  capital 47,000 

Balance  to  clear  expenditure  of  £ /JO.OCO 200,i  CO 

Approximate  cost  of  enlarging  plant,  4c 6CC,0C0 

We  trust  we  have  made  the  financial  position  clear 
as  far  as  the  particulars  available  enable  us,  and  con- 
vey an  idea  of  the  policy  being  adopted. 

All  the  foregoing  remarks  are  based  upon  the  posi- 
tion that  has  been  attained  since  the  Company  made  a 
start  in  a  small  way  in  1896,  about  3i  years  after 
which  came  the  hiatus  of  the  Boer  war.  Never- 
theless, we  have  the  fact  that  by  May  31,  1906,  this 
enormous  property,  with  its  contents  of  millions  of 
tons  of  ore,  had  only  been  attacked  to  the  extent  of  the 
use  of  about  500,000  tons  of  ore.  In  1907  there  was 
emergence  from  the  use  of  a  60  stamp  mill  to  the  com- 
mencement of  the  era  of  plant  being  enlarged  to  120 
stamps,  for  in  the  thirteen  months  period  to  June  30, 
1907,  the  average  number  of  stamps  in  operation  was 
105.  The  progress  of  1907  and  since  is  set  out  in  the 
following  detail,  year  by  year,  as  to  the  number  of 
stamps,  the  tons  crushed,  the  sorting  adopted,  the 
mine  profit,   and  the  profit  per  ton. 

^Mioe  Profits 

Year  to  Tons  Sorting  Amount 

June  30  Stps.  Milled  %                  £  Per  Ton 

1907  (13mo^.)        ...        U5av.  239,956  18J           94,920             7/il 

19C8 120  299,991  20           210,328  14  0 

1909 123  352,816  19  239,t7i  13/7 

1910 180  623,950  9i          279.865           10/8 

1911 180  538,400  10           326.075           121 

1912 181  535,9C0  10|          466,065           16/11 

1913 180  535,400  7J         556,085  19/8 

1914 180  610,350  4i          552.689           21/8 

1915 180  611,510  17            683,451            22/4 

It  soon  became  evident  that  with  the  increased 
plant  it  was  necessary  to  develop  ahead  of  mill  require- 
ments, and  the  policy  was  adopted  of  effecting  develop- 
ment as  quickly  as  possible.  In  large  part  such  policy 
was  cramped  by  discomflorts,  more  particularly  in 
regard  to  labour  and  the  effects  of  strikes.  The 
progress,  however,  made  in  the  way  of  building 
up  ore  reseiTes  which  we  recently  refen'ed  to  (vide 
The  Statist  of  September  4)  has  been  great,  and  the 
ore  reserre  position  is  one  of  considerable  strength.  As 
to  the  present  ore  reserves  we  have  to  await  the  calcu- 
lations usually  made  at  the  end  of  each  financial  year, 
which  information  will  not  be  available  until  the  issue 
of  the  annual  report.     Last  year's  report  was   dated 


September  26,  and  therefore  we  should  expect  the 
report  to  June  30  last  to  be  in  the  hands  of  share- 
holders by  about  the  end  of  next  month.  Bearing  upon 
the  subject  of  a  possible  increase  in  the  ore  reserves  at 
June  30,  1915,  compared  with  the  year  previous,  we 
may  note  the  development  showings  of  the  mine  in 
recent  years,  and  in  respect  of  quite  recent  yeai's  the 
quarterly  statements  issued  showing  the  footage  width 
and  assay  value  of  the  ore  developed. 

-Main  lieef 


-,  Shilling- 
Distance  Inch 
£].<(posed  Width  Assay  Value 
Feet  Inches  s.    a.  s. 
.     9,141  1209  90    8  1,096 
10,427  11-51  143    4  1,660 
18.071            9-6  217    6  2,088 
18,285             8  255    0  2,040 
14,378  10  186    1  1,861 
9,776  11  166  10  1,125 
1,439  10  123    3  1,262 
2,459  10  229    9  2.297 
,      2,573  13  193    7  2,515 
2,669  10  204    9  2,047 
.      3.537  U  131    2  1,442 
.      3,420  12  140    5  1,684 
.      3,612  12  169    5  2,032 
.      2,935           11  191    6  2,106 


Yearto  June  1908 
„  1909 
„  1910 
„  1911 
„  1912 
„  „      1913 

1913-14.     Sept.  qr.      ... 
„  Dec.  qr. 

„  Mar.  qr.        ,„ 

„  June  qr.       ... 

1914-15.     Sept.  qr.       ... 
,,  Dec.  qr. 

,,  Mar.  qr. 

,,  June  qr. 

Last  week  we  gave  an  approximation  of  what  may 
be  considered  to  be  a  conservative  estimate  of  the 
remaining  life  of  the  property,  and,  apropos  of  a  more 
exact  calculation,  we  would  call  attention  to  the  fuller 
detail  we  gave  in  The  Statist  of  January  16,  1915, 
and  we  may  briefly  recapitulate  that  after  elimination 
of  20%  of  the  total  intact  area  as  beiiig  unpayable 
through  faults,  230or  zones,  &c.,  on  the  stoping  width 
adopted,  and  after  elimination  of  15%  for  sorting 
w|a  estimate  roughly  a  life  of  20  years  remaining 
for  the  property,  such  life  being  based  on  a  consump- 
tion of  1,100,000  tons  per  annum. 

We  give  with  these  remarks  a  map  of  the  Com- 
pany's property,  and  would  call  attention  to  the  fact 
that  the  network  of  lines  indicates  the  extent  of  driv- 
ing of  levels  and  shaft  sinking  to  June  30,  1914.  The 
operations  in  the  north-eastern  portion  represent 
merely  the  blocking  out  of  ore  by  drives  and  very  little 
ore  indeed  has  been  stoped  from  the  appi-oximately 
upper  eastern  quarter  of  the  Company's  property.  It 
is  to  be  recollected  that  from  east  to  west  there  is  an 
average  stretch  of  reef-bearing  ground  of  approxi- 
mately 2J  miles  length  and  from  the  north  boundary 
to  the  south  of  about  If  mile,  a  huge  area  being  in  a 
virgin  or  untoucEed  state.  So  far  the  extent  of  area 
that  has  been  affected  by  dyke  disturbances  has  been 
very  small.  The  positions  of  the  main  dyke  intrusions 
are  set  out  in  the  plan  and  indicated  by  small  crosses. 

We  hope,  next  week,  to  deal  with  the  subject  of 
intrinsic  value  of  the  £4  share  in  contrast  with  the 
market  price. 

NORTH  BROKEN  HILL. 

O.N'  the  outbreak  of  war  the  contract  for  the  sale 
of  lead  concentrate  output  to  German  smelters 
terminated — it  ended  by  effluxion  of  time — and  the 
Company  was  faced  with  the  problem  of  finding  an 
outlet  for  its  product.  The  Company  was  obliged  to 
heavily  curtail  operations.  This  was  quickly  done  as 
from  the  beginning  of  August  1914,  the  Company's 
plant  only  working  half  time.  Nevertheless  a  con- 
siderable portion  of  even  the  much  smaller  output 
since  the  outbreak  of  the  War  has  had  to  be  financed 
pending  its  satisfactory  disposal.  This  is  reflected  in 
tlie  appearance  in  the  statement  of  liquid  assets  at 
December  31,  1914,  of  the  heavy  item  i-epresenting 
value  of  products  on  hand  and  in  transit. 

Before  the  outbreak  of  the  War  this  silver-lead-zinc 
mining  Company  was  treating  about  150,000  tons  of 
crude  ore  from  its  mine  per  half-year,  and  therefrom 
prcKlucing  about  26,000  tons  of  lead  concentrates, 
which  were  disposed  of  untler  contract  to  German 
smelters.  The  zinc  residues  from  the  lead  mill  were 
sold  by  contract  locally  and  brought  in  additional 
revenue.  From  its  operations  the  Company,  prior  to 
-■kugust  1914,  vras  earning  a  profit  averaging  over 
£150,000   half-yearly,    or   more    than    £300,000   per 
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ariiiufif.  Thougli  very  conseiTativcly  (iistribiired,  the 
net  profit  of  the  twelve  months  to  June  30,  1914,  of 
£339,145  sutticed  to  pay  dividends  for  the  year  aggre- 
galhig  45%  on  the  Company's  capital  ot  £600, UUO, 
catling  for  ,4:-270,OO0 ;  ,t2.j,000  was  placed  to  reserve, 
and  tlie  cany-forward  was  increased  from  £'2'J,113 
to  £60.334.  This  cautious  distribution  of  profits  was 
a  lucky  thing  for  the  undertaking,  for  when  the 
War  came  in  August  1914  it  found  the  Company 
in  great  financial  strength.  This  will  be  seen  from 
the    following  statement:  — 

Surplus  Liquid  Atieit, 


lUIU-  olt. 

Uoc-.  i 

1, 

June  S(i, 

1910 

, 1911 

, 

, 1911— 

1 

£ 

t 

£ 

AiSfis  : 

Ciisli  and  di'posUs 

— 

13&,'I3S 

•.'29,.'iS5 

Suudrv  dehtore 

— 

3:i,si;3 

21,5$4 

Iroducts  on  liand  and  in 

transit  ... 

— 

121,809 

— 

Stores,  coal,  .Vc. 

— 

16.7G4 

20,915 

Total         

— 

307,594 

27 

Sundrv  creditors 

— 

15,897 

21,185 

Guarantee  depo.<it 

— 

1,S00 

— 

n),valty          

— 

l,i,394 

19,012 

Total 


40,197 


Surplus  liiuiid  as.<ct.s      ...      310.289  271,M13  231,887 

In  view  of  the  fact  that  the  output  of  the  mine  was 
entirely  dependent  upon  smelter  capacity,  energetic 
measures  were  taken  to  increase  same.  The  Broken 
Hill  Associated  Smelters'  Proprietary  was  formed  in 
the  first  half  of  this  year,  the  North  Broken  Hill 
Company,  15y  means  of  a  Debenture  issue  of  £200,000, 
participating  in  the  financing.  This  new  smelting 
Company  took  over  the  plant  and  equipment  at  Port 
Pirie  previously  belonging  to  the  Broken  Hill 
Proprietary,  and  a  progi-amme  for  the  extension  of  the 
output  capacity  of  the  smelters  was  immediately  pro- 
ceeded with.  By  the  end  of  this  year  it  is  expecte'd 
that  the  new  smelting  Company  will  be  in  a  position 
to  deal  with  more  than  the  whole  of  the  lead  concen- 
trate output  of  the  four  associated  companies  who 
own  the  capital. 

It  is  necessary  to  bear  these  facts  in  mind  when 
judging  the  recent  progress  and  the  future  outlook  of 
the  North  Broken  Hill.  The  reduction  of  operations 
to  about  half  the  noitnal  capacity,  brought  about  on 
the  outbreak  of  the  \\'ar,  continued  until  about  the 
middle  of  Februaiy  last,  when  full-time  working  was 
resumed.  On  June  1,  however,  it  was  advised  that 
owing  to  the  heavy  stock  of  concentrates  and  produc- 
tion exceeding  the  requirements  of  the  smelters  it  had 
been  decided  to  reduce  the  output  by  closing  down 
alternate  weeks,  commencing  June  7.  This  half-time 
working  remained  in  force  until  the  middle  of  July. 


Ore  treated  (tons) 
Concent  nitcs  produced  (tons)     . 
Total  working'  costs  (per  ton)    ., 
Average  price  of  lead  (per  ton)  . 

Xet  profit  ... 
To  reserve  funds 


Dividends  paid 


Brought  forward 

Carried  forward 

Price  of  £1  shares  end  of  period 

Present  price  of  shares,  38*. 

Full-time  operations  recommenced  on  July  18,  and 
have  continued  to  date.  Thus  it  will  be  seen  that 
there  has  been  a  rapid  recoveiy  from  the  gi-eat  curtail- 
ment of  operations  at  first  resulting  from  the  War.  In 
the  half-year  prior  to  the  War  to  June  30,  1914,  the 
lead  mill  treated  156,020  tons  of  crude  ore  for  a  pro- 
duction of  27,550  tons  of  concentrates.  In  the  follow- 
ing half-year  to  December  31,  1914,  during  which  the 
outbreak  of  the  War  occuiTed,  102,735  tons  of  ore 
were  milled  and  19,063  tons  of  concenti-ates  were  pro- 
duced. For  the  first  half  of  1915,  according  to  cable 
advice  published  last  week,  123,455  tons  of  ci-ude  ore 
■were  treated  for  an  output  of  24,430  tons  of  concen- 


^ Half- Years  ended 

June30,    Dec.  31,     .June  30, 

1915             1914             1914 

123,455       102,735        156,020 

24,430          19,063          37,550 

18/1              19/5                17,10 

..  £21     (i     9  £18  13     9  £18  13  10 

£                   £                  £ 

55,210          55,790        183,195 

20,000          20,000          13,0OU 

35,210 
30,000 
(5%) 

35.790 
Nil 

168,195 
150,000 
(23%) 

5,210 
96,121 

35.787 
60,334 

18,193 
42,139 

..        101,331 

96.121 

60,334 

42  0 

41  0 

52/Cjci 

Price  of  lead,  V23. 

trafes.  Naturally,  in  view  of  the  smaller  productiOTi', 
working  costs  per  ton  at  first  increased,  but  it  is  satis- 
factory to  note  that  the  figures  for  the  latest  half-year 
show  appreciable  reduction  to  the  neighbourhood  of 
the  pre-\Var  costs.  This  being  the  case,  one  might 
have  expected  that  the  much  larger  output  of  the  past 
half-year,  in  the  circumstances  of  a  mut;h  higher  aver- 
age price  ruling  for  lead,  would  have  yielded  the  Com- 
pany  a  considerably  increased  profit;  but  the  official 
figures  show  that  tliis  was  not  so,  as  will  be  seen  from 
ilie  above  comparison  of  the  working  results.  •'■ 

An  explanation  for  the  smaller  profit  of  tl^e  past 
half-year  is  that  the  basis  on  which  the  product  is 
now  disposed  of  is  entirely  different  to  what  it  was 
before  the  War.  It  is  probable  that  the  cost  of 
realisation  in  .\ustralia  is  much  higher  than  ft  used 
to  be  when  the  concentrates  were  disposed  of  to  the 
Continent.  Then,  again^it  is  probable  that  the 
Company  does  not  receive  payment  on  the  basis  of 
the  average  price  during  the  period  of  production,  but 
obtains  the  actual  money — less  smelting^  &c., 
charges — the  production  will  fetch ,  after  it  has  been 
smelted  and  turned  into  marketable  bullion.  Pre- 
suming this  to  be  the  case,  it  means  that  some — 
possibly  a  large — portion  of  the  past  half-year's  out- 
put would  be  on  hand  and  in  transit,  and  the  profit 
on  it  would  not,  consequently,  be  taken  credit  for  in 
the  accounts  covering  the  period  of  production.  As 
we  have  shown,  the  liquid  assets  at  the  end  of  1914 
included  £121,809,  as  representing  the  value  of  pro- 
ilucts  on  hand  or  in  transit,  and  this  item  did  not 
appear  before  tlie  War.  As  the  smelting  capacity  ot 
tlie  Port  Pirie  plants  is  increased  and  catches  up  the 
production  of  the  mines,  the  item  of  products  on  hand 
and  in  transit  should  become  considerably  reduced, 
with  coiTesponding  benefit  to  the  profit  and  loss 
account.  Perhaps  in  addition  the  cost  of  smelting, 
refining,  and  realisation  will  in  time  also  be  reduced. 

As  regards  the  cuiTent  half-year,  the  mill  has  been 
working  full  time  except  for  one  week.  Consequently, 
in  the  11  weeks'  period  to  September  11  12,500 
tons  of  concentrates  have  been  produced,  against 
24,430  tons  in  the  26  weeks  of  the  previous  half- 
year.  If  this  higher  rate  of  output  is  maintamed — 
and  in  this  connection  it  should  be  remembered  that 
the  Port  Pirie  smelters  are  expected  by  the  end  of 
the  year  to  be  able  to  deal  with  more  than  the  full 
capacity  of  the  associated  companies — it  is  probable 
that  the  profit  results  to  be  shown  by  the  report  and 
accounts  of  the  half-year  ending  December  31  next, 
and  succeeding  half-years,  should  exhibit  consider- 
able improvement.  In  the  past  two  half-years,  which 
were  distinctly  poor  periods,  in  which  operations  were 
greatly  disorganised  and  curtailed,  the  rate  of  profit 
earned  has  been  £110,000  per  annum,  or  equal  to 
17i%  on  the  Company's  capital.  It  is  true  that  tlie 
Company  has  recently  raised  £200,000  of  6%  Deben- 
tures, but  then  these  will  be  represented  by  a  large 
interest  in  the  smelting  enterprise.  During  the  first 
vear  of  war  only  one  dividend  of  5%  was  paid, 
against  the  previous  year's  distribution  of  45%  per 
annum.  But  the  financial  position  of  the  Company 
has  kept  very  strong,  despite  the  necessity  temporarily 
to  finance  outputs.  Another  dividend  of  5%  was  paid 
last  month.  As  soon  as  there  is  ability  to  maintain 
continuous  full-time  operations,  with  adequate  smelt- 
ing accommodation  and  an  unrestricted  market  for  the 
product,  the  profits  and  dividends  of  the  Company 
should  again  reach  high  figures.  The  mine  has  proved 
a  verv  fine  one,  huge  ore  reserves  are  in  sight,  and 
development  prospects  are  good.  When  normal  con- 
ditions are  restored,  therefore — already  the  progress  in 
this  direction  is  appreciable — the  present  price  of 
37s.  6(1.  for  the  £1  shares  will  be  considered  very  low- 
indeed. 

Sighed  and  Lorceit  Prices  of  £\  Sharet* 

1910        1911        1912        191.1        19U       Present 

Price 


Hi!!he.st 
Lowest 


37/a         37/«  55'5  54/9         59/C         38/0 

;2/l-         27/1  33/9         4C/0        '45/0  — 

Gn  the  baUs  of  the  present  capital  of  £600,000. 
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-BANK  RETURNS. 

-  --i-'-^ 

>-^';    '  SAKX 'OF  EiroiiA.ia'S V^eekly  Account. 

'  An  Aoooaat  paraaant  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  (or 
- ,         the  week  ended  Wednesday,  September  15, 1915. 
.1 .  '  Issue   Department. 

Fofea  l9saea...„.„„..„    £81,750,170       GoTemment  Debt .,..., 811,016  100 

Other  Seciiritiea     ............      7,434,900 

Gold  Coin  and  BaUion 63,300.170 


£81,760,170 
Banking    Department 

Proprietors'  Capital E14,653.000        Government  Seouritlea 

Best 3.723  902 

Public  Deposits 121.574.686 

Other  Deposits  90.188,083 

Beven-day  and  other  Bills         26,034 


881,760,170 


£34.418,357 

Other  Securities 144,954.908 

Notes 50.234.825 

Gold  and  Silver  Coin  437,667 


£230,046,755 


£230,046,765 


Comparison  wltb  Previous  Five  VTeeks. 

(In  £'8  BterliuK— 00,000's  omitted.] 


Date 


Active  Cash 
Oircu-I  Both 
latlon  Depts.'puoiio  other 


1914.        £     I    £         £     i     £ 
July   29  29,7     38,1  I  12,7     64,4 


1916 

Aug.    11 


Sept, 


32,5 
18  31,9 
25,  31,8 
ll  32,3 
8  31,8 
15  31.6 


66,7 
67.1 
67,3 
68,4 
67.6 
63,7 


142,6 
102,7 
134.1 
137.9 
129.6 
121.6 


86.1 
124.6 
89,6 
87.9 
86,9 
190.1 


I  I   Ratio 

Secnrities        Ee-    Reserve    Bank     Three 
serve  i  to  Lia-    Rate  Mouths' 
-      I     BUls 


Govt,    other 


billties. 


£ 
11.0 


£    '    £     I      % 
47.3    26,9     4003 


% 
4 


% 


45,9 
45,6 
45,6 
44.4 
34.4 
3),4 


148,1 
146.2 
142,1 
145,1 
1452 
146.0 


51,7 
63,6 
53,9 
64,6 
54,1 
50,6 


22-71 
23-58 
24-13 
2416 
26-11 
23-93 


it 

in 

4tl 
Hi 
4i 
4i 


»  Joly  30,  '14  -t-  to  4% :  Jnlv  31,  8%  -.  Aug.  1.  10  %  :   Aug.  6. 6  %  :  Ang.  8.  6% 

CURREIffCr  NOTE  ZSSVE. — The  amonnt  of  currency  notes 
isaaed  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  : — 

X.— Issue  Account. 


1916. 
Total  to  Aug.  18  . 
Week  to      „    25  . 

„        Sept.    1  . 
„      8 

n       15. 


Notes 

Issued 

£ 

147,253.254 
5,339,090 
5,593,477 
5,246.411 
8,731,433 


Notes 
Cancelled 

£ 
96,166,808 
2  224,044 
2,047,935 
2,149,883 
2,423,541 


Notes 
Outstanding 
£ 
51,036,446 
54,201,492 
57,747,034 
60.343,562 
67,151,454 


Gold  Coin 

&  Bullion 

£ 

28,600,000 
28,600,000 
28,500,000 
28,500,000 
28,500,000 


Ratio  of 
Gold  to 
Notes 
% 
55.8 
52  6 
49-3 
46-B 
42-4 


Notes  outstanding — 
One  Pound        ...       „, 

Ten  Shilling      

Oertiflcates  outstanding, ., 
luTeetm^uts  Beserre  A/o 


Total 


II. — Balance  Sbeet,  September  15, 1915. 


£ 

50,314,433 

16,237,021 

600,000 

443,299 


67,694,753 


Advances 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  214,000 

Trustee  S.avings  Banks        ...       481,000 

Ourreucy  Note  Redemption  A/c— 
Gold  Ooiu  and  Bullion         ...  28,600,000 
Government  Securities         ...  17.700,000 
Balance  at  Bank  of  England...  20,699,753 


Total 


67,594,753 


BU^UOIf. — The  BaUion  movements 
on  foreign  account  have  been  as  follows  ; — 
Arrivals. 


1915. 
Sept.     9,  Thnrsday . 
„      10,  Friday      . 

„      11,  Saturday  ■ 


13,  Monday 
. ':  l4,  Tuesday 


£ 
Nil. 

Nil. 

NU. 


Nil. 


100,000  Bovs.t 


15  Wednesday  /  2,000.000  Foreign  coin. 
IS,  weanesaay  j    775^000  sots. 


at  the  Bank  of   England 


WithdraTvals. 
£ 
25,000  Straits.* 
100,000  Egypt.* 

,000  Foreign  coin. 
,000  bars. 
,000  Spain. 
2,390,000  U.  8.  A. 
50,000  Switzerland.* 
50,000  bars. 
250,000  U.  S.  A. 
100,000  Egypt.* 
300,00i)  Egypt.* 
75,000  Straits.* 


fl,492,0 
-;  200,0 
I    200,0 

{ 


Tdtal  for  week  . 
Net  ag^egate    . 

Sept.  16,  Thiurbday . 


17,  Friday 


2,875,000  5,232,000 

[2,357,000  e^ux  for  week.] 
i       10,000  bars.  291,000  bars. 

I       50,000  sovs.f  100,000  Egypt  * 

Nil  {     ^'^?'???  Foreign  coin. 

Set  aside.  t 


10,000  sovs.  Canada. 
Released. 


Comparison  of  Bank  Aeturns,  Excban^esi  Prices,  &.C. 


Bank, of  England  (In  £*a  sterling, 
00,000's  omitted)  : 

Oirculatiou     

Public  Deposits 

Other  Deposits 

Gkiverament  Securitiefl 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money : — 

Bank  of  England  Bate 

Bank  of  France  Rate  „ 

Rate  3  months'  Bilis  London  ... 
Exchanges 

Paris  Cheque .«... 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

OonsolB  2J  %  Gash    

French  Rent«  3  %  Money    ,«... 

Silver,  London  spot oz. 

Wheat,  Oatetle  average  ..,,^qr. 

Cotton,  Mid  Upland    „lb. 

Iron,  Scotch  pig •....ton 


1905 

1912 

1913 

1914 

£29,2 

£28,5 

£28,7 

£34,6 

11.7 

15,9 

9,6 

18,6 

12,0 

46.4 

42.6 

135,0 

18,7 

13.4 

12,4 

25,7 

28,9 

35,6 

26,3 

113.8 

24,5 

31,5 

31,8 

32,5 

45  J  % 

30-64% 

60-75% 

21-18% 

36,3 

41,6 

42,0 

48,7 

3% 

4% 

l'^ 

5% 

3% 

3% 

5% 

m% 

3Hi% 

4% 

3-S% 

25  17 

86  281 

S6  25 

nom. 

20  44J 

80  45t 

20  41 

nom. 

4  823 

4  82-35 

4  82 

uom. 

1/4  ri 

1/4,V 

l/4rii 

l/3fl 

89li 
100  35 

91  30 

89^2 

691 

75 

-/231 
27/1 

■/29A 
33/? 

-/285 
31/9 

-/23« 
37/10 

-(5-53 

-/6-82 

-/7-66 

-/5-80 

53/0 

73/3 

60/4i 

5i;o 

1915 

£31,5 
121,5 

90,1 

34,4 
145,0 

50,6 
23-90% 

63,7 

B% 
6% 
48-ti% 

27  69 

4  66.£0 
1/4 

65 
67.25 

-/23,i 

43/0 

-/6-44 

70/lOi 


ARGENTINA.— CfolJ  iu  Oaja  de 
Conversion. 

..Aug.  11, 1915 Pesos  232,291,204 

July  28, 1915 230.214,620 

Dec.  31.1914 221.703,321 

Deo.  31,1913 233,629,114 

jmj  18, 1913  (.maximum)  266,831,800 


BRAZIL.— Gold  in  Oaixa  de 
Oonversao. 

Aug.  21. 1915    £5,476,391 

July  3  to  Ang.  17 5,635,848 

Dec.  31, 1914  9,230,525 

Dec.  31,  1913  18,400,601 

Feb.  19, 1913  (maiimum)  26,772,300 


FOKEZGIV  BANKS.  [In  £b  sterlmg— OOO's  omitted.] 

t  Lajt  Return  before  the  War. 


Dla- 
ooant«. 

Balance 
Abroad. 

Olroola- 
tlon. 

De- 

posltt, 

DENMARK. 

Gold. 

Silver. 

TotaL 

July  31. 1914t  ... 
July  31,  1915  ... 
Aug.  31,  1916    ... 

£4.100 
6.946 
6,946 

8341 
300 
309 

E4,441 
6,246 
6,265 

£6.197 

4,679 
3.808 

£786 
2,087 
2,912 

£8,893 

11,352 
11,293 

£47 
649 
647 

625 
68 

Aug.  31,  1914  ... 
Aug.  30,  1913    - 

3.829 

144 

3.973 
4.164 

8,175 
4,816 

1,396 
1,111 

10.788 
8,036 

FRANCE. 


-Cash. — 


Qold.    {    SUver.  i    Total. 


J 


Bllla. 


[  Olrcula- 
tlon. 


PnbUo 
Depoalti. 


Sept.    2. 1915...  £173,054  £14.669    £187,723    £11,3E0  4522,400    £1,232 
Sept.   9.1915...    175.098    14.572      189,570      10.669    623.921      2.291 

530.681      3,035 


Sept. ^.„., 

Sept.  18, 1916.. 


177,602     14,586      192,087        9.i 


July  30, 1914t 
Sept.  18, 1913  • 


165.854 
137,918 


25,013 
26,672 


190,637 
163,490 


97,768 
66,360 


267,327 
220,849 


15.302 
10.345 


Private 

Deposits, 


S99,963 

99,160 

101  652 


37,930 
28.819 


GER- 


"Oash.- 


Jily  31,'14t  £62,660  £13,741 
Aug.  31,16...  120,510  2,244 
Sei.t.    7,16...     I2a692      2.125 


Sept.   e.'14...;     79,007      1,987 
Sept.  7,'i3...      66,665    13.575 


J    Notes  of  , 

,    Treasury    Loans  & 

Total.    &  of  Other      Dia- 

I      Banks        counts. 


Circula- 
tion. 


Deposits. 


£76.401  £2.248  £114.164  £145,471  £82.923 
122.764  10.840  247,849  278,217  88,818 
122,817   13,030  ,  254.008  277,994   98,401 


80.994 
70,140 


8,723 
3,306 


HOUANS.  '' 


-Cash. 


Gold.    1  SUver.  ;    Total. 


Aug.  1,  I9i4t  ...  £13,496  £249  £13.745  £13.422  £10,332  £36,660 
Sept.  4,  1915  ...  31.572  '  163  31.726  '  5.069  i  7,374  ;  43.361 
Sept.  11,  1915    ...    31,644  1    163        31.802       6,117  '     7,198      43,266 


Sept.  12,  1914 
Sept.  13.  1913 


ZTAIT. 


239.429  206.903    120,947 

49.416      93,719 SOaiS 

Dia-     I      Ad-  Olronla-      De- 

ooants.  i  vances.  tloa.      posits. 


£1.437 
1.678 
1,768 


13,398 
12,276 


366 
666 


13.764 
12.932 


15.144 
6,592 


37.066     2.303 
26,487 262 


July  31. 
July  31, 

Au.:;.  10, 

•14t  ■.. 
•15  ... 
•15  ... 

Aug.  10,  "14 
Aug.  10,  13 


Gold. 


£46,884 
45,894 


-Cash. , 

Silver,  l    Total. 


Other 
Cash.' 


10,703 
7,281 
Loans  &  Oircnla-  I 
Disc'nts.     tioD.      Depoaits. 


-     '       ^48.456-,       £25,017    £69,204  .   £8,887 

£4,853  !    50,517        7,770  :    40. 196     111.885  '    27.731 

4.618      60,510       7,093  I   37.069    111,891      28,319 


-47,646^ 
49.207 


37.705 
21,003 


83,473 
66,931 


9,350 
7,850 


*  Including  foreign  gold  bills.  State  notes,  and  small  change, 

JA1»A11T     .  I  I  .r- Deposits.- ^ 

■^•°""''  I   Cash.    !  Discounts.    Advances.        Notes.      |    Public,   i   Private. 


Aug.  1,  •14t  £21,867 
July  31,  15...  21.481 
Aug.    7,  15  ..    21.374 


£1.829 
701 
659 


£7,863 
6,863 
7,060 


£32,722 
32,349 
29.332 


£13.818    '    £1.621 
18,608  2,201 

20,876         2784 


Aug.    8,  '14... I  21.788 
Aug.   9,  13  ..    21,674 


1,615 
6,897 


7,890 
8,112 


30,227 
32,323 


16,307 
19,045 


1J7B 
358 


N.  "rORK^ 

BANKS      ^Own     '    In  De- 
&TRTTSTS.  Vaults,  positories    Total. 


Loans    I 
and  Dis- 
counts.   Deposits. 


Aug.  l,'14t.. 
Sept.  4,15  .. 
Sept.  11.  IS  .. 


Sept.  12. 14 
Sept.  13, 13 


£99.778 
101,114 


£34,736 
33,663 


£39.888  ;  £411.238  £387,165 
134.512  '  530,918  562,980 
134.672      533.338    562,838 


79.436 
81,948 


432.598 
390,641 


384.068 
358,541 


Surplus 
Reserve, 


£1.720 
41,904 
41,978 


24,904  Def.7,014 
9,032  821 


NOR'WAT. 

Qold. 

Balance    F'r'gn  Gov.   Dlacoonts 
Abroad,  i  Securities,  j  &  Loans. 

Oiroula- 
tlon 

Deposits, 

July  31,  1914t 
Aug.  31,  1915... 
Sept.   7,  1915... 

£2,960 
3,519 
3,453 

£1.678 
3.898 
3.720 

£493 
734 
784 

£4,868 
4,138 
4,076 

£6.762 
7.937 
7,893 

£793 
1,766 
1.731 

Sept.    7,  1914... 
Sept.  8,  1913... 

3,069 
2.549 

1.289 
1.760 

496 
604 

6.477 
3,910 

7,697 
6,863 

1.141 
457 

RUSSIA. 


Gold. 


-Oaah.- 
Sllver.  , 


Total. 


,  Notes  in  Loans  & 
Reserve.   DlBO'n,:a. 


Oircu- 
latiou. 


Total 
Deposits. 


July  21.14f  £174.509  £7,383 
Aug.  28.'16...i  165.627  3,673 
Sept.    6,^15...:    183,802    3,189 


£181,892 
169.300 
166,991 


£6,689  £76.081  £163.411    £109,911 

7,766  349,459  409,234  i    140,417 

6,854  360,693  410,146  '   139,323 

Sept.   5,"14...l    172.713!    5.711      178.424  i     8.261  '  131.889  261738  I      96.019 

Sept.    S.13...'    162.800    7.298      170.096  '     5,168        85.919  164.842  I    106,572 

, Oash. ,'   Loans.  '  Spanish  I  Oircu-   I  Deposits, 

SPAIN.       Qoij.       SUver.      Total.   I      &o.      I     4  %     i  latlon.  j       &o. 


Aug.  l,14t  £21,804  £29.187  £50.991  £4a572  £13,778  £77,657  £18.966 
Sept.  4.'16...l  28.931  j  29.630  >  68.461  ;  37.202  13.777  80.847  25782 
Sept.  11,16...,    29,366      29,480      68.836  '    40,880      13,777      80,858        28,069 


Sept.  12.'14.-.    21,687 
Sept.  13,13..-    18.698 


27.160      49.047  I    48.840      13.778      80.640 
29,665  1    48.263      40.040      13.778  '    75,860 


22,545 
18,365 


S^WESEN. 


Aug.    1. 
Aug.  28, 

Sept.    4, 

14t~ 
16    ... 
•16   ... 

Qold. 


£6,717 
6,299 
6,301 


Sept.    6, '14   ...     6,736 

Sept.   6, '13    ...     6,702 

S  WZTZEB-  \r- 

I.  AND. 


Balance     Svped.  &  For.    Discounts      Clrou- 

Abroad.      Govt.  Sees.      &  Loans.      latlon.   Depoaita 


£6.160 
5,603 
6,718 


£1.655  £7.495      £13,432    £3.903 

2.734        ,       6.838        14,877      4899 
2.702        !       5.726        15,889      4,073 


July  31, 1914t 
Aug.  31, 1915... 
Sept.  7,1916... 


Qold. 


3,373 
_  _3>996_ 
-Oash.- 


144 
1,264_ 


,       9,059 
_L  _7'343_ 


16,678 
Ui?75 


£7,676  i  £238 
9,630  I  2.387 
8.626    ;    2,406 


— Oash. ,    Discounts  &  '    Olicola- 

Silver.  I     Total.     !    Advances.   '      Uon. 


£7,913 
12,017 
12,031 


£10,391 
6,907 
6,643 


£16,371  £3,128 
16.306  3.319 
16.169    ,   3.473 


Sept.   7,1914...     8.675    •      324 
Sei't.    8,  1913... !    8.748     I    1.230 

IX.STATES^, Oash.- . 

FED.  RES.  Gold  Coin 
BANKS,     and  Certs.     Total. 


8.999 
7,978 


12,487 
4,678 


17.847 
10,893 


3.329 
1,811 


Aug.  13,  1916.-' 
Au^-.  20.  1915... 
Aug.  27. 1916... 


£62.864 
52,397 
63,636 


£67,044 
67,820 
67,611 


Loans     i  '  i   Total    Gold  Bes. 

and        Reserve  Cirou-l     Re-      agnst-Net 

Discounts.  Deposits,  latlon.  sources.  Liabilitiai 

£8.164  £60386  iK3,145  £74,826  84-3% 
8,350  62,019  ,  3,169  76,494  821% 
8,566        63,398  I  3,348    77.997__i21%, 


St'ptfinlior  18,   lOl'i.] 


THE     STATIST. 
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II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


^-Ourrent  UaUs- 


P»rl« 

Berlin 

AnutcrxluQ  ...        .,,        ... 

BniaMlt        

Vienna         

Fstrognd     ... 

Rome 

Madrid  

Stockholm 

New  Tark(Fnl.  He*.  Bank) 


S 
6 
6 
4i 

I 

e 

6i 
3-6 


l)»t«  Klii-1 
Aag.aO,"14 
Dec.  83.  '14 
July  1/16 
Aug.  27.  '14 
Apr.  12, '18 
July  27,  '14 
Nov.  9. '14 
Oct.  26, '14 
Jan.  6.  '15 
Feb.    4,  IS 


-.V  Year  Affo^ 
Date  Flxe.1 
Amt.  20.'14 
Auir.  1, '14 
Aitg.  2a  '14 
Aug.  27.  '14 
Auk.  20.  '14 
July  27. '14 
Aug.  3,'u 
^'Pt-  1, '14 
AUh'.  28,  '14 


III.— PUBLIC  INCOME  AND  EXPENDITURE 

[OOO'i  omltteiU] 

/— Receipta— ,    , Expenditures %         Treasury        Treftsnry 

Totaltu*  Supply   Int.  on  /• Bjilance — ^        Bills 

Rev-  eluding    Ser-    Debt. A 1-  +  or  —       Out- 

1915.  enue    Loans    vices  vaaee.4,&o.  Total     Amt.    for  Period  stand'g 

Perl0!l  6£££££ 

Td»y»  to  Aog.  28  2,571    16.288    26,S79    11,743    38,322  86,570 

7         „      Sept.    4  3,260    53,601    38,850    13,748    46,693  95,573 

7         „      Sept.  11  3.743     19,189    33,384     -  347    38,037  74,724 

ISSdaye  to — —    

Sept.  U,  1915    90,061  824,632  552,037  231,3U  833,408  74.72* 

166  days  to  ■   

Sept.  12, 1914    69,211  125,970    94,875    34,798  129.673      6,732     -3,703* 
•  Increase  or  Jecrease  since  April  1, 


£  £ 

-22,034  2J2.8S3 

+  l.OOS  235,050 

-16,849  237,499 

-3,727''  +  160,3J9» 


IV.- 


-FOREIGN 

Coarse  of 


EXCHANGES. 

Bzotaanffe. 


Condom  on— 

Sept.  17,  -15 

Sept.  10,  '1 
11  15 

Holland 3mo9. 

11  70 

—       „ Cable 

11  50 
29  95 

11  54i 

Italy  3mo8. 

30  40 

—    _ Cable 

29  55 

30  00 

Lisbon  &  Oporto     do. 

35 

35} 

4  70 
4  711 

4  73J 

—           Cheques 

4  69i 

27  85 
27  45 

28  20 

—       Cable 

27  79i 

Fetrocrad »     do. 

139J 

135 

Scandinavia ....«      do. 

8  12} 

18  17 

Spain  (Bank  places)3  mos. 

2485 

m 

—    Cable 

24  95 

Switzerland 3  mos. 

25  25 

25  40 

—    Cable 

24  85 

25  00 

Aug.  26,  '15 
U  17i 
11  56 
30  60 
30  05 
36 

4  6Jii 

4  64} 

28  15 

27  731 

1361 

18  15 

46J 

24  85 

25  52* 
20  071 


•  Previoas  day's  rates. 


t  10,30  a.m. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 

Name.          Week,    i  Amount.  |Ino.  orDeo.* 

1916  Agg. 

Ino,  or  Dec* 

19:6.    '       £       1          £ 

£ 

8               % 

BraxnaHAU...  Sept. 

11   1,540.532+      605,011 

81,33'.969 

+  4,809.730  +   8-5 

Bristol...... ».     „ 

11      673  000  -       10.000 

28.072.000 

+  1,580,000  +    6-9 

Dublin „ 

U   3.894,800+     824,600 

135.489,700 

+  13.750,000  +  11-3 

LssDe    '    „ 

U      432,922  +■      106.393 

23.187,434 

+  4,701.841  +  25-4 

LXICKTZH I      „ 

11      352.822  +      101,747 

14413.547 

+  3.269,703  +  29-4 

Liverpool   ..,'    „ 

11   5,129.954  +  2,183.258 

199.516,845 

+  31.049.341  +  18-4 

MA>'CUEH]aH      1      „ 

11    6.285.329+  2  023.403 

243  531.327 

-  1.043  931  -    0-4 

NrwCA3TLZ  „.!     „ 

11    1.377,000+      544,000 

53  830.300 

+  10,8(1,800  +  247 

Nottingham    i    „ 

11      395.578  +       84.779 

12.931.014 

-     859,972  -    48 

BHKFrmLD     ...'     „ 

U      422.795  +        88-288 

21,878,181 

+  3,116  987  +  167 

LONDON- 
TOWN     «,.„... 

BiBTBOPOLITAN 
OOtlNTBT    _._. 

TOTAI».....>_ 


1916.  [OOO's  omitted  from  the  London  oleariu^a.] 

Sept.  15  211,990+       68,117      7.854,847  -  2,043,090  1-21  "0 

i    ..     15  14.643+         2.306         664.777  +       43.725'+    7-0 

„     16  27,974+        5,968      1.100.978+     122,282  ,+  12-5 


16       254.607+      74,391      9.430,602  -1.882,083  -16-8 


The  following  special  items  are  inoluded  In  the  London  clearings  :— 


Stock  Excsanqi 
SsTTLiNa  Days. 


Consols 
SffrruNQ  0A79. 


•Fourth"  o?  thb 
Mont  a. 


1816 

Aug.  12 
Aug,  27 
Sept.  15 
1916»g8. 


£  I 
43.164 
42,899 
46.083 


+  or— • 


701,3881       - 


1915  I  «  +or-«!  1915  i 
luly  1  59,806  -  37,562  July  31 
Aug.  6  52,16?  —  Aug.  4< 
Sept.  1   54,180       —       Sept,  4| 

I  434,108 i      —  I 


*  Compared  with  a  year  ago, 


£     I  +or-* 

48.882'-  19,691 

58,063  -    4.722 

39,722, 1 15.393 

411,952-  90.371 


VI.  —  FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  & 
Co.,  representative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS.       1915.  1914.  1913-  Homewards -«»(.    1916.  1914.  1913. 

Alex,  to  Lond.  or  Hall  25/0      8-'0       11/0  D.S.  Atl. Ports  to  U.K. 

Auat.  to  UJC.  or  Cont.    —      30/0      32/0       Cent,  (grain) 9/3      2/6      2/6 

lioS  to  L.H.A.R —         —        13/3  N.O.toL.H.  (cotton)        _        _          _ 

Bombay  to  p.p.  d.w.5l/3d.w,17/6d.w.23/0  N.O.toa.K.Cont.(gr.)     10  3      3  0        — 

Barmaho.0 —      30,0      28/0 

Oaloatta  to  p.p. ...  d,w,67/8  30/0iate28/0  OUTWARDS.— Oardift  to 

DanabotoA.R —       —       12/6  Bom-  Col-     Port    River  St.  Vln- 

Odea«toL.n.A.R.  ...    —       —       II/9  bay.  ombo.    Said.  Plate,   cent. 

BlverPl.toD.K.Oont.  SJ/6    16/0      14/8  1916...    -       -      32/6     27/6       - 

U.S.  Atlantic  Ports  to  1§H...  IQ/Q      9/6      8/'0     14/0        8/0 

L.H.  (cotton) 147/8      —       35/0  1913...  11/0    12/0      9/3     21/0       9'8 


VIL— PRICES  OF  WHOLESALE  COMMODITIES. 

.\[>proxiiii.ite  rricos  .incj  Position  at  lati'.st  datcfl  for  which 
..t.iti.sti.  s  iif  ,iv:iilable  in  comparison  with  quotatioDB  at  oor- 
ri'spoMiliiiL;   il:itcs   in    previous  two    years  : — 


SEPT.  18. 

METALS,  MINERALS,  fte. 
Iron — Scotch  pin  wiirranti  ...ton 

—  MidilU-shro'  '.varr,\nts     too 

—  Hematite  warrant.^ .'.',  [[ton 

—  StalT,>r.lHhire  bara,  London  "ton 
^  Common  bars too 

—  Stock,  Mia.llesbro'..'.'  '.' 'tons 

Steal  Ralls ...ton 

Copper— Standard "ton 

—  Stoi-k.Europciaat,  Aog.'sitons 
Tin— Kn?li8h  ingots ton 

—  Straits    ...  ton 

TInpIates— Ookc  I.O box 

Lead —Soft  Foreign  ...  "ton 
Spelter -Ord.  Foreign  ..  .]   "ton 

Quicksilver— (751b.)   bottle 

Aluminium ton 

Antimony— ReguUu [ton 

Coal— Sto-im  (bestlOardlS  .[[ton 

—  —  (best)  Newcastle   ...ton 

CHEMICALS,  OILS,  *e. 
NItPate  of  Soda— Olieraioalowt, 

Soda— OrystftN  ex  ah\p  ton 

Coehlneal—Ten.-rille  Silver  "..lb. 

Copra -Malay  4  Straits  ton 

GaoiblOP— 'J^od  m^rks  ..  ..cwt. 
Indigo— Bontfal  irowl  to  lino. ..lb. 
Linseed  Oil— Spot,  h.irrels  .ton 
Linseed— Calcutta,  spot  .  4101b 

Olive  on— Spanish tun 

Palm  oil— Lagos    too 

Petroleum— American  ...gallon 
Rape  oil— Reflued  English     ton 

Soya  Oil ton 

Tallow— Aurt.  mixe.1  cwt. 

Tuppentlne-Amer.  Spirit  ..cwt. 

Rape  Seed— Toria .,4161b. 

Rubber— Para,  spot lb. 

—  Pine  plantation  (stud,  crepe )lb. 
— World's  Vis.Bupfallkinds)May  ton 
Shellac— T.  N.Oraage,fair  ..'cwt. 

TEXTILES. 
Cotton  -MidiUini?  Upland 

—  Egyptian  good  fair    

—  Peroambuco,  fair 

—  Mid.  Upl.  New  York 

—  Stock,  Liverpool,  Sept.  10  bales  ., 
Flax — Petrograd,Yarapol  .....ton 
Hemp— N,  Zealand,  trooJ  fair  ton 

^  MauiU,  fair  strips ton 

Jute — First  Marks,  spot   ton 

—  Red  SCO ton 

Silk— Blue  Elephint lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hotrs    .,  ..lb. 


191B. 


1»1«. 


...„...._70/10i SVO 

84/91 -     61/0 

96/0 88/0 

812 t9 

Bii  12/8 sa 

142J54 93.031 

£9  2/8 E8  15 

e89  2'8 £52  10 

39,237 34,806 

- £153 £137 

£153  10 £135 

17/74-17/101 14'8— 18'9 

E23  5  ...  £19  15  -£20 

£70 "  ■" 

£18  £8  1?'6 

--£180— £190 ..£91— £92 

nom £36 -£40 

nom 216 

18/0 13'9 


....lb. 
....lb. 
,...lb. 

..lb. 


13/8 U'3 

.£2  2'8— 22  5...  E2  2/8-E2  5 

....   1/9-iao 2/0-2/3 

£22  7  G ■" 

34/0 18/101 

....  12''6-15/6 7  0  -7/G 

£28  17/6 228  10 

65'6 46 '9 

£50-£5l £55 

£30  10: £32  10i'"n. 

-'91 -/7t 

£38-233 £38 

£23  5 £25 

....35/0-35/6 27/6-31/8 

34/9 31/6 

62/6....- 61/8 

..- 2/4i :2/9, 

2/3} 2/U' 

19.085 21.500 

70'0 55/0-5G'0 


80'4l 

54 '41 

87/S 

£9  10 

27  12/8 

178.143 

£8  12/8 

...  £73  -£87  10 

34.048 

£195 -£197 

£192  5 

14/3-18/8 

220  10 

221 

-.87  5 

£86-288 

£28  10-230  10 

20/3 

1 15/0 

' 11/3 

...  £2  2/8-S2  5 

1/10-2/0 

£31  12/8-32  6'3 

18/0 

3/0-3/8 

..£23  10 

.- 48/0 

— ..    £48-249 

......£36  10 

-     -/8i 

- 232 

228  17/8 

33/0-35/0 

30/8 

47/8 

3/7i 

201 

17.819 

99/0-100/0 


,.      •/6  41 -/5-80- 

.      -775  /775  •• 

.   -'643n /8-33,- 

.    1081O 1075'.l" 

1.153930 8GS.800  :•. 

£85 n.im. .. 

£33  £25  10  .. 

....£33  10 £28  10  •. 

£28 £35  .. 

£24 £32  .. 

9'3 11/3-11/6,-. 

.  1/0-1/1 /IIJ— 1/0  .- 

.— l/5i -/llf— i/oi;- 

Hides— En3lishO,x,90li.ioverlb.  I -/9l — /9} ./6J— /7| 


lb.; 


Leather— Dressing  Hi'ies  .., 

VEG.  FOOD,  CORN.  Sse 

Wheat— Vis.sup.  n.s.s  -ptlSbus, 


.  2/1—2/7; 1/10-2/4;- 


....  •/7-68 
....  -/990 
....  -/770 
..-  13  40O, 
.      495.940 

£34  10 

830  5 

£30  5 

£33  10 

£30  15 

.  10/9-11/0 
-/114— 1/0 
.  l/Ol-l/l 
.  -/7-7t 
.     1/4-1/8 


8.593.000  • 


—  Red.  price,  N.Y.  SOlb.  ...bnshel  125to. 


Enalish  (7(7j^«f.  aver.  4301b.  qr. 
FlouP— Lond.Whites  exMill230Ib. 
Barley — Eng.  (?a;.,aver.400  Ib.qr. 
Oats — Eng.  (?(«.. aver.312Ib.  .qr. 
Maize— S.Y.  ..(new  bushel)  561b. 

—  Amer.mixeULiverpool  . ,1001b. 

—  La  Plata   4801b.  qr. ;.;'..'.'..."'.".  31/6 27/6—30/01 

Potatoes— Kcnts ..ton  ! 75/0-80/0 65/01 


•  43/0- 

44 '0. 

37/11,. 

28'8- 
nnm.  . 


31,871.000'. 

11910.1. 

3710  ■ 

39/0  • 

29/11- 

23 'HI- 

851c. 


8/11-30 7  1U- 


32.240 202531- 

,.- 21.873 15.229  - 

17.341 9  719- 

, 17/0 —  ■ 

-...13  8 15/8-18/0. 

,115/0-1300 85/0— 92/6  • 

.-  £5  16-£8  - £8  6-£7|- 


Rice— Imports  since  Jan.  l...ton3 

—  Deliveries  do , tons  .. 

—  Stock    tons  .., 

—  Price,  Bassein cwt.  .. 

Taploea — Pearl,  medium     ..cwt.  ,., 

Hay— Best... 2,0161b.  load  ;.. 

Hops — English cwt.  1., 

ANIMAL  F10D.              1                           [  I 

Beef— -Vrsen  chilled  hndqrs.  81b  1 4/IO— 5'4 4/4—4/8- 

—  Scotch  sides  ._ 81b  '._ 8/2—8/4 4/10-5/6  • 

—  English ..81b.  .„ 6/8— 5'8 1/6 -410- 

Mutton— Scotch 81b    -8/0—8/4 60-8/4- 

—  Eoelish  wethers ..,81b.  .-.-...5/8—3/0 4/8-6/4- 

—  New  Zealand  frozen 8Ib    4/9— 5'0  •— •    3/6— 3/ll|- 

Popk-Enslish  8Ib 6/6-7/0 3/10— 4/8  ■ 

Bacon— Irish cwt.' 

—  Danish  cwt 

Hams— Amer.  long  cut   cwt.  1 

.—  —  shortcut cwt. 

Lapd— Amer.  pails   cwt. 

Butter —Danish cwt. 

—  Siberian owt. 

—  French owt. 

—  New  Zealand cwt. 

—  .\-.i>traUan    ., cwt. 

Cheese— Caaa'iian    cwt. 


.  102/0-105/0  ...     84/0-90/01- 
.102/0-107/0-     78/0-87/0- 

72/0-78/0 74'0-73'0  • 

70.'0-76  0 74/0-73/0;- 

49 '8 540-55/0- 

-  178'0-130'0  ...  120'0-128/0;- 
.-108/0— 133/0-.  lOS'O— 118/0, • 
.-118/0-152/0-   94/0-112/0,- 


....  45  329.003 

980. 

3U9 

30/0 

31/5 

18/0 

—    82ioJ 

5'2» 

25/3 

-...     77/8 

..- 9.371 

11.631 

6.105 

....  "8/0-8/4i 
....  16/0—20/0 
.  95/0-105/0 
..-  ■  £9-£9  9 
M 

....  3/0-3/4 
.-  4/4-410 
....  3/9  -4/2 
....  4/10-5/4 
....  4'0  -410 
....  2/9  -3/1 
..-  4/4-5/0 
....  80/0-84/0 
....  76/0-83/8 
....  63/0-82/0 
....  68/0-72/0 
....  58/0  -53/G 
.  132/0-133/0 
.  90/0-106/0 
.    90/O-114/0 


— -106 '0-124/0- 
74/0-78/0 72/0-78/0- 


New  Zealand  (white)    cwt 73/0 — 78/0| 

SUGAR,  COFFEE,  TEA,   ftc, 

Sugar-Imports  since  .Jan.  1  tons  1 445.293' 489,506' 

—  Deliveriesdo tons 


.  100/0-114/0 
....  85/0-67/0 


—  stock tons  I, 

—  Price.  Java,  96°  Pol owt.  ; 

Mauritius,  crystals cwt.', 

—  —  Tate's  Cubes,  No,  1 cwt,', 

Coffee — Imports  since  Jan.1  tons  !, 

—  Home  consumption  do.   ...tons  , 

—  Exports  do tons', 

—  Stock  tons  I, 

—  Price  Costa  Rica  gd.  to  fine  cwt.  I. 

Brazil  (Santos)  spot  ...cwt. '. 

Tea — Imports. ..(for  8  months)  lb. ,[ 

—  Home  consumption    do lb.  1. 

—  Exports    do lb.  I. 

—  Stock,  Aug.  31  lb.  l[ 

—  Price,Iniian,Pek.Soag.good  lb.  l' 

Ceylon,  Pek.,Soug.  Ord.. ..lb.  j[ 

Common  Congou.., lb. 


623.109 552.445'- 

.-     42.710 43.972 . 

20/0 20/0. 

24/6-26  0 23/0-30/0- 

31/0 33/8- 

52.273 40.484- 

.— .  14.397 10.980  . 

18.125 18,819  - 

...     32.767 21.383- 

78/0-84  0 80/0-93/0- 

.-..36101 38/6- 

"      "      '         193,247,056  • 

215.643.861- 

.  33.537.461  • 

81,039,000  - 

-/Sii- 

-/a. 

-/6i. 


240,107.991 
217,214,322 

.  37,634,085 

93,492,000  ... 

—  -noi 

^/9i 

-/7ii-... 


Cocoa— Orenada,good  to  fine  cwt,  '.„.„  80/0-84/0 82/0—64/0 


852,499 

591.232 

117.089 

10/9 

..  16/0-15/3 

wnA 

...~     31312 

10.915 

14  558 

14.223 

..  80/0-88/0 

42/3 

183,483,645 

200,604,329 

..  38,806.994 

..  82,223,000 

-/8i 

-     -/8i 

— -m-m 

..87/0-63/8 


Prices  more  or  less  nomiiral  owing  to  exceptional  conditions  p»vailing.  ^_ 


^ik 


446-1::: 


<  1 


TA 


•iDU&r.  »t> 


q-  jy   rj. 


rp  n 


C7      q" 


YIIL— TRAFFIC    ItiEGEIPTSjh; 


I  uj  fjin 


iVa--, 


A- 


IRISH  RAILWAYS. 


_Oompany. 


_    I  "^'cek  to 

BeL  &  C.Down  Septr^lOl 
OopkBan.&S.O.!sept.  10 
DnbUn  &  S.B.  Sept.  ifl 
Gt  Northern  jSipt.  JO 
Gt.S.cSi Western  Sept.  lO 
Mid.  Gt.',We«t.  Sept.   10' 


Mllea. 

80 

103 

180 

661 

11.130 

*838 


[+«»-• 

Cross. 

— 

f3,677 

^ 

2,233 

^ 

6,022 

■^ 

25.355 

^ 

40.325 

— 

13.454 

+ 
+ 
+ 
+ 
+ 
+ 
+ 

or-»  jWie 

175'  36 

55  38 

341  36 

3,255  36 

6,407  36 

815  36 

Total.     ,   +or-» 

138667+      11,705 

74.9331+        3,323 

201,114-        1,388 

,  834,525  +      25.175 

1,185,399+     100,421 

468,654  +      13,840 

•.♦  On  Augutt  5,  1014,  Oovernmmt  asnnud  control  0/  railways  of  Great  Britain  under 
warrant,  rmeudble  veeekly,  issued  in  purmance  oj  Regulation  of  the  Farces  Act,  1871. 


INDIAN  RAILWAYS. 


Oompany^_  I  Week  to 
AjBam  Bengal  Aug. 
Banl  Light  ...  Aug. 
Bengal  &N.W,  Aug. 


Bengal  Dooars  Aug. 
Beng.  Nagpur  Aug. 
Bomb.  Baroda  Sept. 

Burma  Aug. 

Baafc  Indian...  Sept. 
Gt.Indlan  Pen.  Sept. 
Madras  &  S.M.  Aug. 
Nlzam'a  Guar.  Aug. 
Hoh.&Eumaon  Aug. 
Bonth  Indian  |Aug 


Bonth   Ponjab  M.of  Apr. 


Miles. 
882 

lie 

1.041 

163 

2.886 

2,869 

1,342 

2,718 

2.9811 

3.132 

797 

645 

1,763 

823 


+or-' 
+11 

+13 

+  7 

+32 

-  2 


<    Cross.  I 
Bopeee.  I 

i  i,2i;ooo 

14.100 

290.460 

26,464 

6.45.000 

10,53.000 

2.76.601 

17.70.000 


+or- 
Rnpses.     Wks 

-  289  19 
+      4.500  20 

-  62.629  19 
+  10.847  20 
+    36000  20 

-  14.000  24 

-  88.120  19 
-2,42.000  24 


+16113.99.100  +3,12.400  24 


+  1 

+10 


7.40.000 
1.49.587 
62.147 
5,13.661 
4,63,144 


76.634  20 
16  052  20 

2.655  19 
24  043  20 

1,841     It 


Total.        +or— • 
_Bap«cs.       Bnpsee. 

24,15,611  +  60,392 
4,62.000  -      66,800 

69.67.468-10.37.576 

5,28.574  -       9,697 

1,51,81,000  +      97,000 

2,69.52,000  -  6.63.000 

70,21.845  -14.11,042 
4,82.66.000-  341.000 
3.68.83.410  +  3-61.412 
1,78,30,432+  5.58,193 

37,11,003  -  6,81.849 

13.92,244  -  45,603 
1.08.97.759  -  4.70.107 


COLONIAL  RAILWAYS. 


Company.^  I  Week  to  !j|lllos.  +or-«    Cross.  |    +ot— •    ,Wka 
Can.  NorthemSept.  '   7      4,008 
Can.    Pacific...  Sept.      '       -^^ 
Qd.Trnnk  Pac.'Sept 
Grand     TrunkSept, 
Grd.  Trunk  W.  Sept. 
Det.  Grd.  Ha.  Sept, 
Mashonaland 


7 

7 

14 

14 

14 

M.otJuly 
Mid.  W.  Aust.  MotJulv 
NewCapeCent.'Aug.  21 
Rhodesia  Rlys.jM.ofJuly 


12.921 
916 

4,008 
336 
189 
751 
277i 
205! 

1.397' 


+296  1283.300- 
+694  2.002.000- 

-  £15.767  - 

—  I  171.053  - 

-  ,  31.233  + 

—  12,401  + 
48.992  - 

6.268- 

1.595  + 

83.836  - 


36.700     9 
108.000     9 

8.704     9 
14.673  36 

2.322  36 

1,639  36 
21,116  tot 

4,279     It 

434  34 

13,4911  lot 


Total .    I    +or— • 

'  2^82.300^^^99.700 

18311.000-4,199.000 

114553-     56.105 

6.644.638-  " 

1,045.086  + 

377,759  + 

399,211- 


61,335- 
636,711- 


613-999 
13,667 
21.267 

238,742 

158 
229,016 


FOREIGN  RAILWAYS. 


Company. 1  Week  to 

Alcoy&Gandia  Sept.     u! 
Antofagasta...'Sept.    U 

Arauco 'M.ofJune 

-irg.  N.  East...]Sfpt.    11! 
Arg.  Transand.  -Sept.      4 

BoliTar iM.otAug. 

Brazil    I M. of  May 

Paulista JM.of  May 

Mogyana  ...  M.of  May 
B.A,  &  Pacific  Sept.  H 
B.A.  Gt.  So....lScpt.  12] 
B_A.  Westem'Sept.  12 
Cent.Argentine  Sept.  H 
Cent.  Uruguay|Sept.  11 
„  (E.  Bit.)  Se]it.  11 
„  (K.  Elt.)'Sept.  Ill 
„  (W.  Bit.  Sept.  11, 
Oolomb.  Nat. '  M  .of  Alay  j 
Col.  Eys.&NavJM.of  Juue 
Cord.  CentralSept.  Hi 
Cuban  CentralSept.  11 
Dorada  Ext....|M.ofAug.j 
BgyptianDelta  Aug.  20 
Entre  Bios...  Sept.  11 
Gt,  S.  of  Spain  Sept.  4 
Gt.  W.  BrazilSept.  Ui 
La  Gualra&Ca.  M.of  Aug. 
Leopoldina  ...Sept  U 
Manila  North  |Scpt.  H 
n  South  Sept.  11, 
Mid.  Uruguav  M.ofAug. 
Nitrate(2wks.)lAug.  31i 
N.W.  UruguayJM.ofAug. 
ParaguayCent.  Sept.  H 
Peruvian  Corp.  M.ofAog. 
Puerto  Oabello  M.of  July 

Salvador   |Sept.     11 

San  Paulo S.-pt.      6 

Toltal    'M.ofAng. 

U.  of  Havana  Sept.  H 
Urug.Northem  M.ofAug. 
W.  of  Havana'Sept.  H 
Zafra  &  Hlva., M.ofAug. 


Miles, 

33 

819 

841 

752 

111 

110 

3.362 

721 

1.131 

3,635 

3,792 

1,867 

3,307 

271 

811 

185 

211 

86 

661 

1.186 

354 

71 

619 

730 

104 

1.010 

23 

1.806 

316 

266 

318 

366 

113 

256 

1.059 

24 

100 

1631 

184 

681 

73 

147 

112 


+/- 


Cross. 

P«.    11.000 
«      34.060  + 


+or—  • 


Wks 
37 


,  -    17,200   37 

6,260  -       712      6t 

+  86,«        7,052  +    2,602 

—  «  230  -         40 

—  £        7,250  +    1.374 

—  M  3,282,000  -  17.244 

—  M  1,600,000  -238,338 
+  57  M  1,263,000  -266.423 


+  17« 
+  B3£ 
+  75X 
+  46« 

—  £ 

—  £ 

—  £ 

—  £ 

—  £ 

—  £ 

—  £ 
+    9fi 

—  |£ 
-    4£ 

—  £ 


91-000 

83.000 

42.000 

114.000  + 

9.644  + 

3,104  + 

1,490  + 

1,588  + 

9,612  - 

19,656  - 


27,000 

20.000 

6.000 

12.800 

1.888 

917 

484 

468 

2.928 

6.637 


11 
10 

2t 

St 
5t 

Sf| 
<> 
11 

11 
11 
II 
11 
II 
11 
6t 
12t 


Total.     I     +or— • 
462.700^^^^35,760 


84 
10  £ 
81£ 
£ 


30,300  -  12,250    II 

7,348  + 

9.900  - 

3.978  - 

9,100  + 

Bs-    67.837  + 

«         6.600  + 

«        6,760  - 

«      30,565  + 

3.727  + 

3.535  + 

12.653  + 

19.802  + 

26.0CO  +    _ 

476.000  +232.000   1 1 

819.039  +164.095      2t 

3.000  -  26.378 
16.750 


308 

11 

100 

8t 

360 

20 

2.000 

11 

10.281 

36 

800 

37 

3.000 

8t 

11,765 

37 

304 

.17 

1.878 

37 

6.099 

?.t 

6.419 

a."; 

8.257 

2t 

32.217  + 

18.218  + 
24.197  + 

1,746  + 

4,711  - 

9.613  - 


16.634 

1.263 

4.573 

446 

11 
542 


881,956  - 

37,876  - 

69.817  + 

1.840 

14.250  + 

16.963.000  - 

8.860,000  + 

7,833.000  + 

861.000  + 

845.908  + 

454-000  + 

1.174.800  + 

111.819  + 

35,546  + 

19.162  + 

16.608  + 

47.412  - 

243.722  - 

371.550  - 

78.831  + 

62,900  - 

65.981  - 

93,800  + 

2.088.213  - 

349,400  - 

64.750  - 

1,039.643  - 

197.009  - 

133,394  + 

22.768  + 

206.466  - 

46,500  + 

4,443.000+1,778.000 

1,543,877  -     98.566 

26.158-       

227.750  + 

368.912  + 

26.378  — 

248,999  + 

3.632  + 

62.923  - 

62,817- 


374,409 
10.874 
J7,347 

1,879 

804,584 

101J24 

261,381 

168.000 

106.967 

74.000 

157.100 

20.236 

9,115 

4,079 

3,531 

1,165 

68850 

33,280 

7,713 

6,700 

24,107 

13,500 

356.180 

100.700 

22.600 

65.739 

35.870 

16.881 

6.810 

243.406 

8.9U 


Company.       |Wk.  endVl 
-Anglo- Argentine  Sept^ 
Auckland<4wks)  Aug. 
BrazU'n  Tract'n  M,  of  June 
Brisbane  El'tric  M.of  Aug. 

BristoL !Sept.      10 

BrltishOolumbia  M.of  July 

Calcutta Sept.      H 

Cape  Electric...  M.ofAug. 
Garth.  &  Herr...  M.of  Aug. 
Cork  Electric. .'Sept.  9 
Dublin  United  ,Sept.  10 
Havana  Electric  Aug.  \ 
Isle  of  Thanet. . .  Sept      H 

Ealgoorlie  M.of  June 

Lanarkshire    ...  Sept. 
London  C.  0. ...  Sept.       8 
Madras  Electric  Sept.     I5 
Manila  Electric  M.of  Julv 

Provincial  Sept.      11 

RangoonErctric  M.ofAug. 
U.ol  Montevideo  M.of  Aug 
Torks.W.Biding  Sept.     12 


TRAMWAYS, 


1,692 
20,334 
82,941 
16.136 
45.885 
678 

6.740 
45,893 


+or- 


+211 
M. 


+11 


-  1 


—     £ 


Cross.    I  +or— •  Wks. 

f     49,469-     4,171  36 

*  19-876-     1,170  8 
8,591,940+403,040  6t 

£     36.064+     1,892  St 

5     10,064+     1.238  36 

I  610.723 -179 JOO  It 

B    86,662+       366  37 

*  17,640+    2,704  2t 


Total,    j    +or— • 

1,832,941^^T38~302 

42,029  -       2.328 

37,884,110  +1,239,922 

244,714  +      12,887 

346,168  +     29,819 


2,707  + 

2,261  + 

48,130  + 

30.845  + 


3588   37 


—     J  123.780  -  10,160 


2,762  + 

4,810- 

26,493  + 

1.746  + 


471 
119 
418 
362 


23.86.269  - 

34,962  + 

14.328- 

39.264  - 

221,284'  + 

L676.677  - 

21,222- 

16,179  + 

89,826  + 

1.000.448- 

499.757  + 

847.763  - 

107.697,+ 

38,884- 

2783461- 

58,999i+ 


102,377 

4,006 

4,642 
288 

6,938 

87,290 

10,660 

667 

1,067 
16,168 

6.862 

119.837 

10,642 

3.064 
31,392 

4,796 


dol^  Wi  P^,^»^  f  ""7•^  ^"^  ^^^  earnings  before  tazM.  (0  Paraguayan  paper 
^alc'hrmaJV^^Zrl'S.  „?^  ^f*^  compiled  by  the  New  York  cJnmcrdal  and  Fir^n- 
SontSv  cfm„X?^  *^^l?.,'°f'™  °*  '"^^^  ^  Aggregate  of  Xew  Fork  Chronicle; 
mita^,SS^  ^*?''.^    (•)  Compared    with    previous    year,     (t)  Months. 

^IIJ  iiact  mues.  (V)  lacludes  Detroit,  Grand  Haven  and  Milwaukee  BaUway 

«)  No.  tt  oars.  ({{)  Includes  Wisconsin  Central. 


CBdM  AMD  WEf  BECElfTS  6?  AMtRICAti  R/aLi»AYS; 

Coqp^Hy.^  .-     ,^  .1-fertod.  I   ^^oii 
463  Cos.  (OOO'a  omitted)]  June      |(«rl248.850 


12  moj.  I 

Alabama  Gt.  Ebuthcrn  a 

12  rnos. 

AJa.New  Or.  Tejc.&  Pad  : 

Ala.  &  Vicksborg  ,„  a 

12  nws. 
New  Orleans  &  N.E.  a 

12  mos. 
Vicks.  Shreve.  &  Pac.  a 

12  mos. 
Atchison,  Top.  &  S.Pe.  a 

12  mos. 
Atlantic  Coast  Line...  a 

12  mos. 
Baltimore  &  Ohio b 

12  mos. 
Canadian  Northern   ...  b 

12  mos. 
Canadian    Pacific b 

12  mos. 
Chesapeake  &  Ohio  ...  b 

12  mos. 
Chicago  &  N.  Westem...a 

12  mos. 
Chic.  Borl.  Si  Qulncy...a 

12  mos. 
Chicago  Great  Western  a 

11  mos. 
Chic.  Mil.  it  St.  Paul...a 

12  mos. 
Chic.Eock  I.  &.  Pacific  ...a 

12  vws. 

Ch.St.P.Min.  i  Omaha  Jl 

12  rtws. 

Clev.  Cin.  Chic.  &  St.L.  a 

7  mos. 

Colorado  &  Southern...  a 

12  mos. 

Cuba  Railroad  b 

12  mos. 

Delaware  &  Hudson...  b 

7  mas. 

Denver  &  Bio  Grande.. .a 

12  nws. 

Erie  Railroad a 

7  mos. 

Grand  Trunk  RaHwaylTa 

7  riu>s. 

Grand  Trunk  Western   a 

7  Jtws. 

Great  Northern a 

12  mos. 

Hocking  Valley b 

12  mos. 

Illinois  Central  a 

12  mos. 

Kansas  City  Southern   a 

12  Tnos. 

Lehigh  Valley    b 

12  mos. 

Louisville  i  Nashville   a 

12  mos. 

Michigan  Central a 

7  mos. 

Min.St.P.(Soo)System}  {a 

12  mos. 

Miss.  Kansas  &  Texas.. .b 

12  mos. 

Missouri  Pacific a 

12  mos. 

New  Tork  Central a 

7  mos. 

N.T.N.  Haven  &  Hart,  a 

12  mos. 

N.Y.Ontario  &  Western  a 

12  mos. 

Norfolk  &  Western a 

12  mos. 

Northern  Pacific a 

12  mos. 
Pannsylvania  System  : 

E.  of  Pittsburg a 

7  mos. 

W.  of  Pittsburg a 

7  mos, 

Pitts.  CO.  &  St.  Louis    a 

7  mos. 

Phila.  &  Beading  By....  b 

12  mos. 

Phila.  &  B.  Coal  &  Iron  b 

12  mos. 

St.  L.  &  San  Prancisco  a 

12  mos. 

Seaboard  Air  Line a 

12  mos. 

Southern  Pacific a 

12  mos. 

Southern a 

12  mos. 

Union  Pacific a 

12  rnos. 

Wabash  b 

12  mos. 

Western  Pacific „  a 

12  mos. 


July 

to    June' 

July 

to   June 

July 

t"   June 

July 

to    June 

July 

to    June 

July        ; 

to    June! 

July        I 

to    June 

July        [ 

to  June 

July 

to   June 

July 

to    June 

July 

to    June 

July 

to    May 

July 

to    June 

July 

to    June 

July 

to    June 

July 

to     July 

July 

to   June 

July 

to    June 

July 

to    July 

July 

to   June 

July 

/('    July 

July 

to     July 

July 

to     July 

July 

to   June 

July 

to    June 

July 

to    June 

July 

to   June 

July 
to  June 
July 
to  June 
July 
to  July 
July 
to  June 
July 
to  June 
July 
to  June 
July 
to  July 
July 
to  June 
July 
to  June 
July 
to  June 
July 
to   June 


July 
to    July 
July 
to    July 
July 
to     Jul3 
July 
to    June 
July 
to    June 
July 
to    June 
Jnly 
to   June 
July 
to   June 
July 
to    June 
July 
to    June 
July 
to    June 
July 
to    June 


"i,SSS,ooe 

'   293,000 

ZMi,ooo 
121,000 

l,417fiO0 
10,422,000 
117,e6SfiO0 

2,177«)0 
Sl,53Sfl00 

8,671,000 
tl,SJSflOO 

1,206.100 
17,2U,600 

7,895.000 
S8,S6S,e00 

3.643.000 
S9,463fi00 

7.069.000 
S3,SS0jll0O 

7,375,000 
91J2Sjm) 

1,129,000 
12,739fi00 

8.219M)0 

si,i36jaoo 

e.872M0 

70JS42J000 

1,433,000 

18,197/100 

3,163,000 

20,20efl00 

1,108X)00 

UjOSOflOO 

420,000 

6,207,000 

2,046MIO 

12,S27fi0a 

2,002,000 

2l,823ft00 

6,673,000 

35,288,000 

£793,500 

4,8*0,650 

130,700 

845,000 

15,858,000 

67,134ft00 

643,000 

6,181j000 

4,879,000 

e2Jllfi00 

831,000 

10,035ft00 

3,734,000 

42,52Sfi00 

4,486.000 

61,e07fl00 

3,050«)0 

19,60SJ>00 

2.388«)0 

27,763,000 

2,617,000 

32.899fi00 

5.066.000 

lS,209fi00 

13.e62M0 

89,415fi00 

e,248MI0 

65,379,000 

982,000 

8,927fi00 

4,467,000 

42fi88fl00 

5,360,000 

63J72fi00 


+  *1J14 

—  154,681 

-  11,000' 
-.-  449iOW 


Net  +  or  — • 

«ei,6«)  +    ti2,m 

tet,3S4  1+       22jSlt 


169,000    + 

■.944fi0lh\— 


nan 

23,0M 


.--    ,  lOXMO;  18,060 

—  '  S7B,ono  I33fl00 

-  40,000  69,000 

—  668,900  674ft00 
+        16.000  14.000 

—  i24fi00  72J000 
+  813.000  3.349J)00 
+    6,55SftOO  t6,05lfi00 

-  381,000  238,000 

—  S,i95fl00  7,043flO0 
+      624.000  3.077J)00    .      „ 

-  7,349fi00  27,S91fiO0    !+  J,JJo3o( 

-  388.200  286,100    -     145400 
-       -  4,828.700   '-  7,«2J,MI 

33,675,000  .  ..-■f^. 

1,258,000 
11,908,000 

1,619,000 
22,69  IfiOO    — 

i.96o«)o  :- 

26,S78fi00    + 


+  841J)00 

—  3,075  flOO' 
+  291,000| 

—  I,6iifl00 

—  86,0001 

—  81ij000' 
+  261,0001 

—  1,232  ftOO\ 

—  8,000,  Or.    71,000 


22,663M0 

135,414P00 

10,644.000 

62.S62.000 

3.390.000 
2l,829fi00 

4,083,000 
47.225ft00 

1,317,000 
J0,0«7,000 

3,580  AOO 
42S)67fi00 

1,627JX)0 

21,lS0fi00 

12,693000 

129.866ft00 

5,212.000 
e2,2O0j)00 

7.847J)O0 
S6JI58JI00 

2,422,000 
S9,0S3J00t 

702X00  .  

6,708fi»0   I  —       643fi<lt 

AMERICAN  WEEKLY  TRAFFICS 


-  1,476,000 

-  2.687.000 
—30,9S0fi00 
+  378.000 
+   2ft04fi00 

-  251.000 

-  4,220fl00 

-  487.000 

-  2,562,000 
+        46.000 

-  445ft00 
+     394JX)0 

-  2,n8fl00 

-  364000 
+    t.266fi00 

-  147000 

-  373m0 
+  16.000 
+       475fi00 

-  16.000 
+  868P00 
+  38,000 
+  424100 
+  48,000 
+        81fi00 

-  IJWO 

-  I,770fi00 
+  254,000 
+   1,425,000 

-  £61,800 

-  425fi00 
+  6,300 
+        10,650 

-  1982,000 

-  9,689fl00 
+        92O00 

-  840fi00 

-  617000 

-  4,2tlfi00 

-  114000 

-  935ft00 
+•  162000 
+      >i6fi00 

-  318,000 

-  8,301fl00 
f  2UO00 
f       507fi00 

97,000 

-  1,643  fioe 

-  199000 

t-  i,oi8fioe 

-  187O00 

-  I,776fi00 
¥  833,000 
f  3,234fl00 
y  492,000 

-  2,073fi00 

31000 

-  325fl00 
\-      718000 

-  1,663,000 

-  442,000 

-  7^77 fiOO 


+  .  3O00 

—  113,00i 
+  6,000 
+  66,000 

~      .»?«» 

—  t28,0M 

t  478000 
+  1,937  fiOO 

—  79O00 

—  S.OlOfiOt 
+     806,000 


—  SMi,ooo 


+ 
+ 


194000 

2,657,000 

2,812,000 

24.717fi00 

674,000 

I3,629fi00 

366,000 

6,074fl00 

750,000 

3,560fi00 

216,000 

l,463fiOO 

210,000 

2,727fi»» 

776,000 

4,398,000 

629.000 

6,511,000 

1.959O00 

8,291fi00 

£239,600 

1,251,250 

25,400 

46,100 

12,366000 

2S,703flOO 

225000 

Ifi97fl00 

631,000 

10,S79fi00 

321,000 

2,983fi00 

1,029,000 

12,678fi00 

1.180.000 

10,029fi00 

886.000 

i,209fi00 

749000 

8,149  000 

471,000 

9,931ft00 

1,164.000 

13,054fiO0 

4.378O00 

22,707fi0C 

2.175,000 

lS,733fi0C 

382000 

2,14lfiO0 

1088000 

13,277fl0t 

1.418.000 

21,650/100 

6.721.000 
26.660,000 

3.078O00 

11,887/100 

801,000 

3,882/100 

1,436.000 
16,100/>00 


323,000 
862,000 
295000 
654,000 
459.000 
132/IOt 
■^       30O00 

—  137,000 
+     428000 

—  IfiOO/lOO 

—  336000 
+      Z26/I0t 

85,000 
il2,00» 

20000 
S,386,00» 

32,000 
e26J>0t 

48O00 
267/m 
106,000 
677, 0O» 

92.000 

388,000 

701,000 

1^58.001 

£26,400 

27,209 

21050 

49/)M 
1530000 
1,412,001 
117000 
ZtlfiM 
176,000 
861,001 

10,000 
609,00$ 
110000 
496,001 
104000 


-  2^4,000 


214000 

883/m 

+       20000 

-  24,000 

-  158000 
-H  1,240.000 

-  245,000 

-  1,031  fiOO 
f  1,343.000 
-(-  7,976,000 


613.000 

4,077/100 

20,000 

40,000 

594.000 

382/m 

228000 

783,000 


2,6l7/)00\ 

—  236,000' 

—  1,949/100! 

—  206O00I 

—  4,140,000 
+  1,330000 

—  8,656/100 

—  493000 

—  Ifi61fi00 
+      288000 

—  6,157/)00 

—  227000 

—  1,117,000 
+      141000 


367/)00 

1,001.000 

llMlflOO 

384000 

6,296/>00 

4.693O00 

3Sfi89/IOO 

1J17O00 

13,400/100 

2,849000 

30J80/>0» 

604.000 

6/l04/>00 

250000 

931fi00 


1,384000 

2/i45,000 

521.000 

■(-  1462,000 

-  nsm 

¥        47/M 

+     3O9O00 

988,0Ot 

2OO00 

-  481,000 
6O00 

+  1,615,000 

eoon 

-  1,011,011 

+  Ull^ 

-  gfioo/m 

+     148O00 

-  t,fiilm 

+     17308 

-  J44«jM 

-  236000 
+  S41jM 
+  166J0J 
+     234JI0 


Company. 


Week  to;  Cross. 


|Wk 


Alabama  Gt.  Southern. .„.„..  Aug.    21' 

Chesapeake  &  Ohio  Aug.    31 

Chicago  Great  Western  [Sept.      7 

Colorado  &  Southern  Aug.    31 

Denver  &  Rio  Grande ISept.      7 

Great  Northern     IM.ofAug, 

Illinois  Central  |M.ofAng. 

Louisville  A:  Nashville  iSept.      7| 

Minn.St.Paula;S.S.M.(Soo)Jt     Ang.    21; 
Missouri,  Kansas  &  Texas  ...  8ept.      7 

Missouri  Pacific     Sept.      7, 

Southern  Railway    Sept.      7 


$88,000- 
1,388,000  + 

=       1+ 

645,000  + 

6,076,000- 

5,322,000  - 

L077O00  + 

686,000  + 

661,000  - 

1430,000  - 

1.222,000  - 


S9O0O 

1764)00 

9O00 

10000 

16000 

842000 

623000 

15000 

13O00 

28O00 

45O00 

34000' 


Total. 


+  ■• 


$662,000-  S3W 
7,547,000'+    693J 

-  -  ir- 

—  -     30,--. 
4.774.OOO1+   163,(0 

2t, 11.933.000 -1,821« 
2t  10.201,0001-1.040^8 


—  374^000 
4.038.0001-  104*09 
6,643,000-      " 

11.160.000  - 

11,705,000- 


351*55 
619*00 

948A* 


September  18,  1015.] 


THE    STATIST. 


447 


BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Chtncha,    Schools,     Bungilowv    SUbllng.    Bllllird     Roomi,     Molor 

Haiu««,  HinKin.  Simloru,  Fencing.    AddiHoni  lo  existing  Bulldlngm. 

Shipping  Orders  a  speolallty. 

JOHN      T/LciTa.  AN  XJ  S, 

237    HAMMERSMITH    ROAD.     LONDON. 
J.    McM.    Iiaa    onirif-l    cut    tor    H.M.   Goverumeut     the    larKest     Iron 
Dull.iiui;    i-ontmot    pvrr    fioi-utiil,   elcMjiuU    iu    Taluo    A  (JUARTKK 
OF  A  MILLION  STBHI.ING. 


SINGLE  PREMIUM  POLICIES,  erlvlDff  a  4%  eompoond  InUrect 
return  at  present  rate  of  bonui  and  Income  tax. 

The  Investment  doubles  itself  In  20   yearSt 

Life  Insurance  Inoluded  free  of  coat. 

SCOTTISH    TEMPERANCE    LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  E.C.,  and 
W.  A   Bowm,  London  Man.ser.  35  Piccadilly,  W. 


lattsl 


LONDON,  SATURDAY,  SEPTEMBER  18,  1915. 


THE  VOTE  OF  CREDIT. 
£5,000,000  PER  DAY. 
No  financial  statement  ever  made  in  the  House  of 
Commons  can  compare  in  importance  to  that  made  by 
the.  Prime  Minister  this  week  in  moving  for  another 
Vote  of  Credit  to  meet  expenditures  arising  out  of  the 
War.  The  amount  of  the  Vote  was  for  £250,000,000, 
raising  the  sum  voted  this  year  for  war  purposes  to 
£900'. 000. 000,  and  increasing  the  total  sum  voted  for 
war  to  £1,262,000,000.  But  the  importance  of  the 
matter  did  not  lie  in  the  amount  of  the  Vote,  it  was 
contained  in  Mr.  Asquitli's  statement  as  to  the  actual 
expenditures  upon  the  War  so  far  in  the  current  fiscal 
year  and  as  to  the  future  cost  of  the  War.  Up  to 
July  17  the  average  expenditure  was  £2,900,000  per 
day,  while  from  July  IS.  to  September  11  it  was  no 
less  than  £4,200,000  per  day.  This  included  advances 
to  the  Allies  and  other  outgoings,  but  after  making 
allowance  for  these  the  net  expenditure  upon  the  War 
up  to  the  middle  of  July  was  about  £2,750,000  a  day, 
and' since  then  it  has  been  no  less  than  £3,500,000 
per  da}\  Moreover,  the  Prime  Minister  informed 
the  House  that  the  Government  had  promised 
advances  to .  other  countries  which  icannot  now  be 
much  less  than  £250,000.000,  and  which  by  no  means 
have  reached  their  ultimate  limit.  And, with  these 
great  advances  the  expenditure  on  munitions  is  in- 
creasing rapidly.  The  total  expenditures  of  the 
nations  are  fEus  rising  in  a  manner  that  demands 
attention.  We  are  spending  great  sums  on  the  Navy, 
still  greater  sums  on  the  Army,  we  are  now  making 
munitions  at  a  rapid  rate,  and  beyond  all  this  we  are 
lending  vast  sums  of  money  to  our  Alhes.  The 
greatness  ol  our  present  expenditure  was  explained  by 
the  Prime  Minister  in-  these  words:  "  I  do  not  like 
to  commit  niyself  to  anj-thing  in  the  nature  even  of 
-an  approximate  estimate,  but  I  think  we  are  justified 
.in  assuming  that  the  'weekly-average,  when  evei-ything 
is -.taken  jnf^  account,  will  not  exceed  £35,000,000 
gross."  That  is  to  say,  the  country's  expenditure, 
including  iloahs  to  Allies,,  i?  now  at  the  rate  of  about 
r£liSQQ;,000.B.0O  a  year— truly  ■  a,;  figure  so  great  that 
it,  is  diffic\iltj:  even  for-  the  trained  mind  to  appreciate 
its  magnituife^"       '      ' '"  i  ...         .-  *■.. 


Fortunately  in  the  current  year  the  expendi- 
ture will  not  reach  this  great  sum.  Up  ta 
the  middle  of  September  the  expenditure  has  been 
£573,000,000,  and  if  the  outlay  is  now  at  the  rate  ot 
£5,000,000  a  day  the  total  expenditure  for  the  current 
fiscal  year  will  be  £1,583.000,000.  This  is  apart 
from  the  repayment  of  £1GO,000,UOO  already  made  to 
the  Bank  of  England.  The  revised  estimates  of 
expenditure  for  the  current  year,  as  indicated  by  the 
Prime  Minister,  are : 

Expenditures,  1915-16. 

•^  Per  Day 

£  £ 

^Al'rin  to  .limo  30        ?5S,4-3,000  -.'Vr.?.-'!S.n 

.luly  1  toSopl.  11         314,891,000  i.MOfiOU 

\ctiial  to  Sept.  11     

Eitim.ltnl  Sept.  li  to  Mar.  31 

Estimated  vear         


573,301,000 
1,010,000,000 


l,.')S3,30-l,OOO 


3,500,000 
0,000,000 

4,320.000 


Mr.  Asquith  gave  various  details  of  the  actual  war 
expenditure  of  £500,000,000  since  the  beginning  of 
April,  and  we  are  able  to  obtain  a  very  cleaj  idea  of 
the  pur[X)ses  for  which  an  expenditure  of  £573,000,000 
up  to  date  has  been  made. 

Expenditures,  April  1  to  September  II. 


Permanent  Charge  of  Debt 
Interest  on  War  Debt 
Road  Improvement  I'und 
Loeal  Taxation  Payusents 
other  Consolidated  Pund 

Civil  Servi.  c*,  &c 

War  Expenses : 

-\rmy  and  Navy 

Bank  of  Engljiutl 

Loans  to  Foreign  Governments 
Loans  to  Dominions 
Pood  Sui>i>lies 

Railways     ...         , 

MisccUiineons         

Total  War 


£ 

12,402,000 

•1,277,000 

(1114,000 

.1,117,000 

■SOCOOO 

02,107,000 

371,700,000 
i)0,OUO,000 
30,000,000 
2S,(IOO,000 
lli,500,000 
1,100,000 
2,000,000 

499,900,000 


As^regate ;      -         -     573,304,000 

Including  the  repayment  of  £160,000,000  to  the 
Bank  of  England  over  and  above  the  £50,000,000 
contained  in  the  above  statement  of  expenditure,  of 
nearlv  £10,000.000  of  securities  issued  under  the  War 
i.oa:i  .\ct,  1911,  and  of  £16,000,000  of  Exchequer 
bonds,  the  aggi-egate  disbursements  of  the  Exchequer 
since  April  1  have  reached  the  vast  total  of 
£760,000.000  in  round  figures.  On  the  other  hand, 
the  instalments  upon  the  War  Loans,  _the  net  sum 
received  from  the  issue  of  Treasury  bills,  and  tha 
revenue,  have  given  receipts  of  £752,000,000.  The 
receipts  and  paj-ments  of  the  Treasury  since  the  begin- 
ning of  April  last  have  been  as  follows:.— 

Receipts  and  Paintunts  of  tlie  Treasury,  April  1  to 
September  11,  1915. 

£ 

Revenue  to  September  11       

War  Loan  1925-2S       

Exchequer  Bonds,  1920 

War  Loan.  1925-45      

T  re.oiury  Bills  net        


Total  

Expenses  to  Sept«  mber  11 
Repayment  toB.ankof  Eng'and 
Exchc  1  uer  Bonds  repaid 
Deb  trcpa.vnientsoutof  WarLoan 

Total  

Deiiciency 


073,304.000 

100,423.000 

10i395,000 

9,715.000 


702,^9,000 


759,902,000 


7,453,000 


Should  the  expenditure  of  the  year  amount  to 
£1,600,000,000,  there  will  remain  over  £1,000,000,000 
of  money  yet  to  be  found.  Towards  providing  this 
sum  the  cash  in  hand  is  £75,000,000,  the  remaining 
instalments  on  the  War  Loan  will  provide 
£1.58,000,000,  and  approximately  £187,000,000  of 
revenue  will  be  received  by  the  end  of  next  March. 
The  total  cash  in  hand  and  provided  for  is  thus 
£410,000,000,  and  £600.00D,000  has  still  to  be  raise^. 
The  calculation  is   as  follows :    , 

Cash  Positim,  September  11, 1915. 

£  -:^     £  ;      ■  - 

"  Estimated  expenditnre,  yeartoMMch 
31,  1916   ,"      .,.         .:,'    ,  ,.1.       -i.. 
Expenditure~toSepteml)erll,1915 


Ealaaco     -...        ..."    .'  ... 

Cash  in  hand      

War  Loan  balance       .... 
Balance  d£  reyennE,  estfinated 

Total  cast  in  Ksmdia^din^M  . 

-'      IlcficitsttntobeSrOTiSet' ■  .';' 


Tr-,Ofiii.noo 
148,000.000 
fS7,000.000'' 


1,583,000,000 

573,00O;O00 

ixno,oo0i0oo 


i««<«l 


4i0j0no/ioo  ' 

.  600,000,01^?'^ 
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As  to  whether  or  not  the  War  will  continue  for 
anothw  fiscal  year  no  definite  opinion  can  be  formed. 
If  it  does,  and  the  nation's  expenditures;  including 
loans  to  Allies,  reach  £5,000,000  a  day,  the  aggregate 
sum  that  will  have  to  be  provided  will  be  no  less  than 
£1,825;000,000,  while  the  existing  revenue  is  no 
more  than  £267,000,000. 

In  view  of  these  vast  expenditures  the  proposals  of 
the  Chancellor  of  the  Exchequer  next  week  are  eagerly, 
indeed  anxiously,  awaited.  No  one  with  a  knowledge 
of  the  financial  resources  of  this  country  can  doubt 
our  ability  to  meet  even  these  gigantic  outlays,  but 
it  is  obvious  that  the  work  of  making  our  resources 
available  for  the  War  must  now  be  undertaken 
in  real  earnest.  These  resources  do  not  consist 
so  much  of  gold  or  of  securities  as  in  the  power  of  the 
country  to  meet  its  .great  War  expenses  by  domestic 
economies.  One  realises,  of  course,  that  something 
like  half  the  nation  will  be  maintained  by  means  of 
these  gi-eat  expenditures,  and  that  in  a  large  measure 
War  expenditure  is  merely  displacing  ordinary 
luxurj'  expenditures,  and  that  the  net  addition  to  the 
expenditure  of  the  country  is  nothing  like  as  great  as 
£5,000,000  per  day.  The  Prime  Minister  inforaied 
the  House  that  nearly  3,000.000  men  had  been  callecJ 
to  the  Colours  since  the  War  began,  and  that  the 
number  of  persons  now  employed  by  the  Government 
in  making  munitions  is  no  less  than  800,000.  But 
beyond  the  persons  directly  employed  great  numbers 
are  engaged  in  manufacturing  goods  of  all  kinds  and 
descriptions  required  by  the  Government.  Hence  it 
is  evident  that  a  large  part  of  the  nation  is  now 
engaged  by  the  Government  or  derives  its  income  and 
support  from  the  Government  expenditures.  Indeed, 
if  Governmental  expenditures  had  not  replaced  what 
may  be  termed  superfluous  private  outlays  it  is  obvi- 
ous that  the  existing  War  outlays  could  not  be  met. 
But,  when  .allowance  is  made  for  the  transfer  of 
expenditure  it  is  evident  that  the  Government  outlays 
can  only  be  met  by  the  exercise  of  the  utmost  economy 
by  everj'one,  and  that  unless  economy  is  effected  our 
indebtedness  to  foreign  nations  will  become  unduly 
great. 

The  reception  accorded  to  the  Anglo-French  mis- 
sion to  the  United  States  has  been  all  that  could  be 
wished.  Not  only  has  the  American  Government 
raised  no  objection  to  the  issue  of  a  loan  for  the  pur- 
chases of  American  goods,  but  it  is  report  ^.d  that  cer- 
tain great  international  banking  houses,  which  hitherto 
have  been  generally  regarded  as  pro-German,  are  dis- 
posed to  participate  in  the  loan  on  the  gi'ounds  that  the 
loan  is  essential  to  American  welfare  and  to  American 
prosperity.  Sliould  the  United  States  be  willing  to 
take  payment  in  securities  for  goods  supplied  to 
belligerents,  the  degi-ee  of  economy  imposed  on  the 
British  people  will  not  be  as  great  as  otherwise 
will  be  necessary.  But  when  every  allowance  is 
made  for  possible  loans  from  other  nations,  it  is  evi- 
dent that  domestic  expenditures  must  be  cui'tailed 
if  the  great  Government  expenditure  of  some 
£1,500,000,000  in  the  present  year  and  of  some 
£1,800,000,000  next  year  is  to  be  met.  Should  the 
Chancellor  of  the  Exchequer  display  the  courage  he 
is  expected  t-o  display,  and  place  taxation  upon  every- 
one capable  of  bearing  it  without  loss  of  efficiency,  no 
difficulty  whatever  will  be  experienced  in  covering  the 
existing  vast  expenditure.  Never  was  a  nation  more 
willing  to  deny  itself  and  to  provide  all  the  money 
needed  to  ensure  victory  than  is  the  British  nation 
to-day. 


BORROWING  FOR  WAR.     7^^^ 

Wi[.\TEVER  else  is  uncertain  about  the  measures  of 
finance  to  be  announced  next  week,  we  can  at  least  be 
sure  of  one  ■  thing — that  they  will  leave  plenty  of 
money  to  be  found  by  borrowing.  So  far,  in  fact,  this 
war  has  been  distinguished  from  its  forerunners  in 
this,  as  in  many  other  respects — namely,  the  enormous 
proportion  of  its  cost  that  the  nations  engaged  are 
finding  by  issuing  promises  to  pay.  Germany  is  pay- 
ing for  the  War  wholly  by  drawing  on  the  future,  and 
we  are  paying,  so  far,  for  over  90%  of  its  cost  by  the 
same  attractive  method.  Presumably  the  Finance 
Ministers  thought  when  the  War  began  that  the  cost 
of  it  was  so  huge  that  all  the  old-fashioned  standards 
had  to  be  abandoned,  and  that  since  any  attempt  at 
taxation  was  bound  to  be  relatively  small,  it  was  as 
well  to  leave  it  alone.  Dr.  Helfferich,  the  Gennan 
Minister  of  Finance,  in  his  recent  speech  practically 
made  this  his  excuse  for  his  whole-hearted  adoption  of 
the  borrowing  method,  coupled  with  his  reluctance  to 
add  to  the  burdens  of  the  people  during  the  War.  This 
frank  admission  seems  to  indicate  that  Germany's 
boasted  confidence  in  the  support'  of  its  citizens  is  less 
secure  than  it  would  like  other  people  to  believe.  If 
the  Government  fears  to  tax,  the  earnestness  of  the 
people,  and  its  willingness  to  make  sacrifices  for  the 
Fatherland,  does  not  seem  to  survive  an  obvious  and 
practical  test.  Our  Government,  at  least,  not  only  has 
taxed,  but  has  been  asked  by  an  influential  deputation 
to  tax  more ;  and  we  hope  next  week  to  see  that  it  is 
doing  so  with  vigour  and  decision. 

But  since  borrowing  is  Germany's  only  method, 
and  is  being  freely  used  by  us,  it  is  worth  while  to 
consider  what  its  effect  really  is  on  the  Government 
and  the  nation  and  the  citizen.  The  Government,  of 
course,  achieves  an  object  which  is  always  dear  to 
politicians — it  gets  over  an  awkward  difficuhy  without 
endangering  its  own  popularity  or  disturbing  the 
equanimity  of  the  citizens.  It  has  to  have  an  enormous 
sum  of  money ;  instead  of  taking  this  sum  out  of  the 
pockets  of  the  people  by  taxation,  it  charms  it  out  of 
them  by  a  promise  to  pay  it  back  some  day,  and  to  pay 
interest  to  them  in  the  meantime.  The  result  is  a  great 
encouragement  to  bad  spending  on  the  part  of  the 
Government.  Since  they  are  meeting  expenditure  by 
drawing  bills  on  the  future,  a  great  incentive  to  care 
in  the  handling  of  their  money  is  taken  away  from 
them,  and  the  departments  go  on  muddling  away  the 
nation's  wealth  in  a  manner  that  certainly  would  not 
be  possible  if  the  political  chiefs  knew  that  they  had 
to  take,  here  and  now,  from  the  citizens'  pockets 
every  penny  that  they  spend. 

When  we  consider  the  effect  of  bonx)wing  on  the 
nation's  financial  position,  it  is  at  once  obvious  that 
there  is  a  very  great  difference  between  bori^ewing 
abroad  and  boiTowing  at  home.  When  we  boiTow 
abroad  we  are,  in  the  first  place,  encouraged  in  general 
extravagance,  because  we  are  enabled  to  buy  abroad 
things  that  we  shoidd  otherwise  have  had  to  produce 
at  home,  and  since  om'  pixxiuctive  power  at  home  is 
limited  we  should  thus  have  been  forced  to  reduce 
consumption.  In  the  second  place,  we  are  perman- 
ently impoverished,  at  least  during  the  currency  of 
the  loan,  because  w'e  have  each  year  to  send  goods 
or  services  abroad  to  meet  interest  and  sinking  fund. 
We,  being  at  present  a  gi'eat  creditor  countrj',  take 
an  annual  toll  of  the  rest  of  the  world  for  interest  on 
sums  lent  to  other  nations,  and  receive  it  in  the  shape 
of  goods  and  services.  Every  million  that  we  boiTow 
abroad  now  will  reduce  this  hold  that  we  have  on  the 
rest  of  the  world's  production  and  leave  us  pro  fanto 
less  a  creditor  country,  and  less  able  to  rely  on  a 
constant  supply  of  food  and  raw  materials  shipped 
to  pay  interest  due  to  us. 

If  the  borrowing  is  done  at  home,  as  is  the  case 
with  Germany,  practically  to  the  whole  extent  of  its 
borrowing,  and  will  be  the  case  with  us  for  the  greater 
part  of  it,  there  is  no  impoverishment  of  the  nation  as 
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a  whole,  since  the  iiHoiest  charge  Is  collected  by  the 
taxpayer  and  returned  to  the  stockhoklers.     Tlie  most 
insidious  evil  connected  with  bon-owing  at  home  is  the 
fact  that  it  is  almost  certain  to  lead  to  credit  inflation 
and  an  artificial  rise  in  prices.     This  is  bound  to  be 
the  case  except  wlien  the  money  lent  to  the  Govern- 
ment is  actually   saved ;  wlien  it  is  saved  the  lender 
hands  over  to  the  Government  not  only  the  money, 
but  the  goods  and  services  that  he  goes   without  in 
order  to  save  it.     Instead  of  buying  clothes  and  food 
and  comforts  for  himself,   lie  goes  without  them  and 
hands  the  money  to  the  Government,  which  spends  it 
on  clothes  and  food  and  powder  and  shot  for  the  Army. 
Thus  the  commodities  that  the  saving  citizen  goes  with- 
out are  handed  over,  in  another  form,  to  tlie  fighting 
forces ;  there   is  no  increased  competition   for  goods 
and  services,  no  rise  in  prices,  and  no  inflation.     But 
when  the  lending  is  not  accompanied  by  saving  these 
evils   are   bound  to  ensue.       An  obvious  example  is 
provided  when  banks  subscribe  to  Government  loans. 
The  bunks  transfer  cash  to  the  Government,  and  for 
the  time  being  thp  only  change  in  their  position  is  that 
they    hold   less   cash  and    more    Government    stock 
among  their  assets,  and  no  change  is  produced  in  their 
liabilities.     As  the  Government  pays  the  money  out 
to  contractors  and  others  it  comes  back  to  tlie  banks, 
being  paid  in  by  the  contractors ;  the  banks  thus  have 
got  their  cash  back,  and  hold  in  addition  the  stock  that 
they    have  bought,   while  their  liabilities    have  been 
increased  by  the  amounts  paid  in  by  the  contractors. 
Thus  there  has  been  no  saving,  and  the  amount   of 
banking  credit,  or  buying  power,  in  the  hands  of  the 
public  has  Seen  increased  without  any  increase  in  the 
available  supply  of  commodities;  in  other  words,  there 
is  inflation  and  a  rise  in  prices.       The  same  i-esult 
happens,  in  a  different  way,  when  the  lender  is  not  a 
banker,  but  a  private  subscriber,  if,  instead  of  saving 
what  he  lends,  he  borrows  from  his  bank  in  order  to 
subscribe.     In  this  case  there  is  no  reduction  in  the 
subscriber's  buying  power.     His  balance  at  his  bank 
remains  the  same ;  but  he  and  his  bank  between  tLem 
have  manufactured  a  certain  amount  of  buying  power 
by    a  credit  operation,    and  this   is  handed  over   to 
Government,  which  Rands  it  on  to  a  contractor,  and 
again  there  is  an  increase  in  the  buying  power  of  the 
public  without   any  increase  in  the  supply  of  goods, 
and  so  increased  competition  for  a  limited  supply  raises 
prices.     Much  of  the  rise  in  prices  that  we  have  seen 
since  the  War  has  been  due  to  this  cause,  and  it  is  a 
serious   hardship  to  the  poor — not    so   much   to   the 
labouring    classes — who,    owing    to    the    scarcity    of 
labour,   have  been  able  to  a  great  extent   to  protect 
themselves — as  to  the  lower  middle-class  folk,  "whose 
struggle  is  ahvays  so  difficult.     Such  are  a  few  of  the 
chief  evils  connected   with  the  system  of  paying   for 
war  out  of  loans  which  must  not  be  forgotten  \\'hen 
we  recognise  its  obvious  conveniences.     Great  as  the 
conveniences  are,  the  evils  are  so  real  that  the  gi'eat- 
ness  of  a  Finance  Minister  who  has  to  handle  war's 
problems  may  still  be  measured  largely  by  the  extent 
to  which  he  can  persuade  his  Government  to  employ 
other  methods. 


THE  CHANCELLOR'S  OPPORTUNITY. 

As  at  present  ad\'ised.  we  are  tu  liave  the  Budget  early 
next  week,  and  so  Isefore  our  next  number  appears  the 
nation  will  know  what  its  rulers  have  determined  as 
to  the  amount  that  they  will  take  out  of  its  pockets  in 
the  form  of  taxes.  It  need  not  be  said  that  this  ques- 
tion is  arousing  the  keenest  possible  interest.  In  fact, 
it  is  arousing  so  much  interest  that  it  might  be  in- 
ferred that  it  is  in  the  power  of  the  Chancellor  to  make 
the  burden  of  war  light  or  heavy.  This  he  cannot  do. 
but  he  can,  by  wise  guidance,  show  us  how  to  bear  the 
weight  most  easily.  If  it  were  true  that  the  extent 
to  which  we  are  going  to  be  -taxed  is  also  the 
measure  of  the  extent  to  which  we  shall  have  to  stint 


ourselves  owing  to  the  War,  there  would  lie  every  justi- 
fication for  the  suspense  with  which  the  Chancellor's 
statement  is  awaited.  But,  unfortunately  for  us,  the 
extent  to  which  the  War  will  deprive  us  of  the  good 
things  of  life  does  not  depend  at  all  on  the  Cabinet's 
decision,  but  on  economic  facts  which  are  by  no 
means  susceptible  to  political  pressure  or  a  desire 
to  keep  everybody  in  a  good  temper.  On  the  whole, 
liowever,  we  are  not  at  all  sure  that  this  is  unfortu- 
nate, for  the  nation  is  tired  of  having  the  War  pill 
sugared  for  it.  It  does  not  want  to  be  kept  in  a  good 
temper  and  humoured  as  if  it  were  a  child.  It  wants 
to  be  told  the  facts,  and  be  shown  the  sacrifice  that 
is  required  of  it.  This  the  pressure  of  economic 
necessity  will  do,  very  candidly  and  clearly,  whatever 
the  politicians  may  decide,  and  if  we  could  now  antici- 
pate what  economic  necessity  is  going  to  tell  us  we 
should  unfold  a  tale  that  would  be  even  more  instruc- 
tive than  the  forthcoming  Budget  statement. 

Lessons  taught  by  economic  necessity  generally 
consist  of  homely  platitudes,  so  homely  and  so  plati- 
tudinous that  tiiey  are  usually  forgotten ;  as,  for 
example,  the  fact  that  two  and  two  make  four,  which 
is  often  ignored  by  Stock  Exchange  speculators  in 
times  of  rampant  optimism.  At  the  present  moment, 
a  platitude  that  it  is  unfashionable  to  recognise  is  the 
fact  that  for  the  purposes  of  the  War  now  iii  progress 
we  have  to  provide  certain  goods  and  services ;  that 
our  power  to  provide  goods  and  services  is  limited; 
that  the  Government's  demand  for  goods  and  services 
must  come  first,  and  that,  therefore,  whether  we  are 
taxed  much  or  little,  we  as  mdividuals  must  go  without 
many  of  the  goods  and  services  that  we  have  hitherto 
enjoyed.  In  other  words,  we  must,  quite  apart  from 
any  "decision  of  our  rulers,  deny  ourselves  and  make 
sacrifices  in  order  to  secure  victory.  As  a  nation 
we  are  quite  ready  to  do  this,  and  more  than  able  to 
do  it.  In  last  week's  Statist  Sir  George  Paish  set 
forth  the  astonishing  growth  and  extent  of  our 
financial  resources,  the  greatness  of  which  is  a 
measure  of  the  power  which  we  are  able,  by  self- 
denial,  to  put  into  the  hands  of  the  Government  in 
order  to  achieve  victor}'  for  the  cause  of  liberty  and  . 
justice.  That  we  shoidd  use  this  power,  and  begin 
to  exercise  the  necessary  self-denial,  is  not  only  desir- 
able but  imperative.  If  we  do  not  do  it  of  our  own 
free  will  we  shall  be  forced  to  it  sooner  or  lat«r  by 
economic  necessity,  if  we  mean  to  go  on  with  the 
War  and  to  finance  our  Allies.  It  is  veiy  difficult  to 
bring  home  to  the  ordinary'  citizen  the  truth  of  this 
truism.  Especially  in  the  City,  where  miracles  of 
financial  jugglery  are  so  successfully  performed  in 
normal  times,  one  finds  prevalent,  even  in  quarters 
where  it  would  be  least  expected,  a  notion  that  the 
War  can  somehow  be  carried  on  by  means  of  credit 
extensions,  and  other  devices,  witliout  seriously  inter- 
fering with  anybody's  comfort.  But  credit  expedients 
cannot  produce  goods  and  sen'ices,  and  they,  and 
they  only,  can  defeat  the  Germans.  The  experience 
of  former  wars  supports  these  comforting  delusions ; 
but  in  former  wars,  at  least  in  our  time,  the  annual 
expenditure  on  them  was  well  within  tlie  amount 
normally  saved  by  the  nation.  Now  it  is  not  so.  and 
we  have  got  to  stretch  our  saving  power  by  forgoing 
comforts  and  luxuries. 

There  is  also  a  theory  that  by  mobilising  our  stores 
of  previously  acquired  wealth  we  can  help  to  beat  the 
Germans.  In  fact  our  ability  to  do  so  is  very 
limited.  The  extent  to  which  we  can  use  them 
depends  on  the  extent  to  which  we  can  sell  them 
abroad,  for  if  we  sell  them  at  home  we  produce  no 
effect  on  the  nation's  supply  of  goods  and  services 
for  v,-ar.  The  only  market  abroad  in  which  we  can 
sell  anvthing  to  any  appreciable  amount  is  the 
United  States  of  America  (though  we  may  be  able  to 
raise  credits  for  small  sums  in  other  countries  that  are 
exporting  to  us),  and  it  consequentlv  follows  that  the 
result  of  the  negotiations  now  beino;  conducted  in 
America  will  have  more  practical  effect  on  the  extent 
of   tTie    self-denial    that   we   must   exercise   than  the 
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Chancellor's  decision  with  regard  to  taxation.  For  in 
so  far  as  America  will  buy  our  stored-up  wealth,  in 
the  shape  of  American  securities,  or  a  lien  on  our 
wealth  in  the  shape  of  our  Government  securities,  we 
can  buy  goods  and  services  in  America  for  the  War, 
for  ourselves  and  our  Allies.  By  this  sale  or  pledg- 
ing we,  of  course,  impoverish  ourselves  for  the  future 
and  enrich  America;  but  that  is  not  a  question  that 
concerns  us  at  present,  since  we  are  now  only  dealing 
with  the  possibilities,  not  with  what  is  most  desirable. 
Clearly  it  is  most  desirable  that  we  should,  if  possible 
meet  the  whole  needs  of  the  War  by  self-denial ; 
but  all  that  we  are  showing  now  is  that  we  shall  be 
forced  to  meet  the  greater  part  of  them  by  this  method. 
For  if  our  war  needs  for  ourselves  and  our  Allies 
are  x,  and  the  amount  that  we  can  raise  in  America 
and  elsewhere  by  sales  and  borrowings  is  y,  then 
we  shall  have  to  find,  out  of  our  own  productive 
power,  x-y.  For  we  cannot  increase  our  purchases 
abroad  for  war  purposes,  beyond  the  extent  to  which 
America  and  other  countries  are  prepared  to  finance 
us,  except  by  mcreasing  our  sales  of  goods  and  ser- 
vices abroad.  If  our  annual  production  of  goofls  and 
services  may  be  taken  as  roughly  equivalent  to  our 
estimated  national  income,  2,400  million  pounds,  and  if 
the  amount  that  we  need  for  the  War,  for  ourselves  and 
our  Allies,  is  now  at  the  rate  of  1,600  millions  a  year 
(taking  Mr.  Asquith's  figure  of  five  millions  a  day 
as  covering  total  expenditure  of  all  kinds,  and  de- 
ducting 200  millions  for  normal  peace  expenditure), 
and  if  the  amount  thaib  we  -can  raise  abroad,  by 
sales  of  securities  and  gold  shipments,  is  400 
millions  a  year  (probably  a  generous  estimate), 
then  the  extent  to  which  we  have  to  practise 
self-denial  is  1,200  millions  out  of  2,400.  In 
normal  times  we  are  believed  to  exercise  self-denial 
by  saving  to  the  extent  of  300  to  400  millions.  This 
practice  has  now  to  be  extended  to  meet  the  require- 
ments of  the  position,  whether  we  are  taxed  heavily 
or  lightly.  If  the  Chancellor  taxes  little  and  borrows 
much  we  shall  nevertheless  be  bound  to  go  without 
goods  and  services  to  the  extent  that  the  Government 
needs  them.  Because  the  Go|Vernment  must  have 
them  if  the  War  is  to  go  on,  and  as  it  cannot  buy 
them  abroad  unless  foreigners  will  lend  it  the  money 
to  pay  for  them,  it  must  buy  them  at  home;  and  as 
we  cannot  increase  production  at  home  materially, 
with  so  many  of  our  best  workers  in  training  or  at 
the  Front,  the  Government  can  only  buy  the  goods 
and  services  required  if  we  individually  go  without  a 
corresponding  volume  of  goods   and  services. 

If  we  subscribe  to  Government  loans  by  borrow- 
ing from  our  bankers,  and  go  on  spending  "  as 
usual,"  then  we  and  oiir  bankers  between  us  have 
simply  watered  the  currency  by  creating  credit,  and 
we  and  the  Government  compete  with  one  another  for 
goods  and  services  in  a  limited  market  and  put  up 
prices  against  one  another.  We  shall  spend  "as 
usual,"  but  get  less  goods  and  services,  and  the 
mflated  currency  will  have  its  usual  effect  in  screwing 
up  prices  and  turning  the  exchanges  against  us. 
Whatever  we  lend  must  be  saved,  or  its  effect  is  worse 
than  useless.  What  we  have  to  lend  to  the  Govern- 
ment is  not  a  certain  amount  of  buying  power  depre- 
ciated by  artificial  creation  of  it  through  banking 
facilities,  but  the  goods  and  services  that  it  wants  for 
the  War.  These  we  can  only  lend  by  going  without 
them  ourselves,  and  we  must  go  without  them 
if  we  are  to  win  this  War.  Economic  neces- 
sity will  force  us  to  do  so,  in  time.  When 
.we  began  the  War  we  had  credits  due  to  us 
all  over  the  world,  and  we  were  able  to  finance 
a  large  slice  of  the  cost  of  the  first  year '  of: 
war  by  calling  in  these  credits,  which  came  back  to 

,i us.  in  the  shape  of  goods  and  services.     By  this  time 
.we  have   probably  exhausted  this   source  of   supply,' 

<;  and  in  future  we  have,  to  i-ely  on  our  own  productivej 

•":power   and    thp,    willingness    and     ability    ot    other 
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Economic  necessity  teaches  its  lessons  by  old- 
fashioned  and  brutal  methods.  It  uses  the  cane  with 
a  freedom  that  is  very  annoying  and  puzzling  to  the 
pupil,  especially  when  he  does  not  understand  why 
he  is  being  whacked.  Before  the  public  has  learned 
that  it  can  only  provide  the  Government  with  the 
goods  and  services  required  by  going  without  them 
itself,  we  have  a  dreary  period  before  us  of  rising 
prices,  labour  unrest,  strikes  and  disputes,  and  all 
kinds  of  friction  and  recrimination,  which  will  seri- 
ously disturb  the  harmony  that  ought  to  unite  us  in 
this  great  crisis.  For  Labour  has  very  naturally 
decided  that  it  does  not  mean  to  forgo  any  of  its 
always  scanty  share  of  comfort  until  the  well-to-do 
classes  have  been  made  to  forgo  a  large  part  of  their 
very  adequate  share  of  comfort  and  luxury.  Conse- 
quently, it  is  very  desirable  that  the  Chancellor 
should  anticipate  the  lessons  of  economic  necessity 
by  enforcing  self-denial  through  taxation,  not  of  the 
necessaries  of  life,  but  of  everything  that  can  be 
forgone  without  detriment  to  productive  power  or  to 
health  of  mind  and  body.  If  he  puts  the  needs  of 
the  country  clearly  before  it,  and  is  careful  to  make 
the  contribution  of  all  classes  equitable  in  relation  to 
their  margin  of  saving  power,  he  will  be  leading  us, 
by  just  and  gentle  methods,  to  the  point  to  which  we 
shall  be  otherwise  driven  by  the  cudgel  of  necessity, 
amid  a  chorus  of  mutual  recrimination.  We  can 
only  hope  that  he  will  take  this  great  opportunity  and 
inscribe  himself  on  the  roll  of  our  really  great  finan- 
cial leaders  by  taxing  boldly  and  freely.  Someone 
will  have  to  do  it  sooner  or  later.  And  the  Chancellor 
who  does  it  will  be  the  man  who  will  win  victory  for 
the  Allies  and  for  the  noblest  cause  that  ever  was  in 
peril. 

LORD  KITCHENER  ON  THE  WAR. 

Lord  Kitchener's  speech  in  the  House  of  Lords  on 
Wednesday  was  decidedly  encouraging.  He  reviewed 
the  whole  field  of  operations,  and  he  left  the  impres- 
sion that  he  is  not  merely  confident  with  regard  to 
the  final  end  ot  the  struggle,  but  that  he  is  fairly  well 
satisfied,  taking  all  the  circumstances  into  considera- 
tion, with  regai'd  to  the  actual  present  position.  It 
will  be  recollected  that  he  has  visited  France ;  that 
he  has  had  the  advantage  of  personal  communication 
with  General  Joffre ;  and  that,  in  consequence,  he 
is  speaking  from  personal  observation  as  well,  of 
course,  as  from  constant  official  reports.  With  regard 
to  the  Western  field,  respecting  which  we  of  this 
country  are  most  intimately  concerned,  he  pays  a 
just  and  well-merited  compliment  to  the  gallant  con- 
duct both  of  our  French  allies  and  of  our  own  troops. 
The  new  armies  that  we  ourselves  have  enlisted  have 
now  been  so  far  trained  that  it  has  been  found  possible 
to  send  out  large  reinforcements  ;  and,  consequently,  we 
are  able  to  relieve  the  French  from  guarding  so  widely 
extended  a  front  as  for  a  long  time  they  have  had 
to  take  charge  of.  It  is  true  that  he  expresses  some 
disappointment  because  enlistment  at  home  has  fallen 
off  of  late.  He  reminds  the  country  that  the  wastage 
of  war  is  very  great.  Up  to  the  present  the  casualties 
of  all  kinds  have  fallen  not  very  far  short  of  400,000 
men,  and  this  wastage  will,  of  course,  go  on.  Indeed, 
in  the  winter  it  is  to  be  feared  it  will  increase  in 
proportion.  Moreover,  whenever  we  and  our  French 
allies  are  prepared  to  take  a  vigorous  offensive  the 
casualties  must  be  greater  still.  Therefore  he  urges 
that  recruitment  ought  to  be  kept  up  so  as  to  be 
capable  of  fully  making  good  the  wastage.  We  shall 
not  discuss  the  points  thus  raised  in  this  place;  but 
we  would  remind  our  readers  that  while  wastage  must 
naturally  go  on,  a  very  large  number  of  the  wounded 
and  the  sick  recover  and  are  soon  able  to  return  to 
the  Front. 

Lord  Kitchener  is  not  in  a  position  to  report  as 
satisfactorily  respecting  the  Dardanelles.  -^  new 
landing,  as  our  readers  know,  took  place  some  time 
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ago.     But  all  the  lulvantages.  expected  have  inot  re- 
sulted.    Es|jecinllj'  we  liave  (ailed  to  gain  possession 
o£  the  heights  which  it  was  hojied  the  new  landing 
would  make  it  possible  for  ug  to  win.  Lord  KitclTeuer 
is  careful  to  commit  himself  to  no  prediction  of  any 
kind,  and  even  to  avoid  any  reference  to  future  move- 
ments, either  on  the  j>art  of  ourselves  and  the  Frenqh, 
or  of  any  possible  reinforcements  Irom  otiier  quarters. 
Practically  he  tells  us  nothing  new  regarding  the  stat« 
of  affairs  in  Turkey.     He  confirms,  indeed,  what  we 
have  been  told  on  less  good  authority,  that  the  Turks 
are  growing  thoroughly  weary  of  their  German  task- 
masters.    But  as  long  as   the  Germans  are  able  to 
act  as  masters  that  does  not  help  us  very  much.     In 
the  next  place,  Lord  Kitchener  speaks  very  favourably 
of  the  action  and  the  prospects  of  the  Italians.    But  it 
is  in  the  Eastern  field  of  operations  that  the  interest 
now  chiefly  lies,  and  readers  will  naturally  turn  with 
most  eagerness  to  learn  what  Lord  Kitchener  has  to 
say  of  the  outlook  in  Russia.     He  pays  a  high  tribute, 
but  not  too  high,   to  the  splendid  soldierly  qualities 
of  the  Russian  armies.       And  he  confirms  the  view 
that  has   all  along  been   taken  by  The   Statist    in 
regard  to  the  causes  of  the  ^recent  reverses    of    the 
Russians.     Those  reverses  have  been  due  mainly  to 
the  want  of  ammunition,   and  especially  of  high  ex- 
plosives.    Therefore   the   Russians    found  themselves 
overmatched,   and  they  had  no  option  but  to  retire. 
The   Secretary  of  State   for  War  is  of  opinion  that 
the  Germans  really  have  gained  little  by  driving  the 
Russians  out  of  Poland.     They  have  gained  certain 
fortifications  which   until  this  war  began  were   sup- 
posed to  be  enormously  strong.     But  the  experience 
of  the  past  thirteen  months  has  proved  to   us   that 
fortifications  cannot  stand    against   modern   artillery. 
Consequently  the  Germans  have,   in  fact,    possessed 
themselves  only   of   useless  fortifications,     and    have 
found  little  in  the  towns  they  occupied  to  provide  them 
with  anything  which  they  require.     Apparently,   the 
Russians  have  already  been  able  to  obtain  much  larger 
supplies  of  ammunition  than  anybody  dared  to  hope 
in  so  short  a  time.     They  have  suddenly  undertaken 
a  powerful  offensive  movement  in  Galicia,  and  in  the 
course  of  a  couple  of  weeks  have  made  nearly  60,000 
prisoners,   while  defeating  the  enemy  in  three  great 
engagements.       Such    activity    on    the   part    of    the 
Russians     is    likely   to   check    the    advance    of    the 
Germans.       Indeed,    Lord    Kitchener     declares    that 
German  strategy   has   once  more  broken  down,     and 
that  unless  extraordinary   good  luck  comes  to  their 
aid    they  wiU  probably  find    themselves    in    a    very 
difficult  position  before  long. 

\Vith  regard  to  the  length  of  the  War  it  seems 
quite  clear  that  Lord  Kitchener  looks  for  nothing  de- 
cisive being  done  in  the  few  months  that  remain  before 
winter  sets  in.  We  ourselves  are  making  great  pro- 
gress in  the  turning  out  of  munitions.  Lord  Kit- 
chener, ilr.  Asquith,  and  Mr.  Lloyd  George  all  con- 
cur in  telling  us  this.  Moreover,  every  effort  is  being 
made  to  increase  the  number  of  munition  factories. 
Indeed,  Mr.  Asquith  went  so  far  as  to  say  that  our 
only  trouble  just  now  is  the  want  of  sufficient  workers. 
Therefore  he  made  an  earnest  appeal  to  the  women 
of  the  country-  to  come  forward  and  take  the  place 
of  men  w^ho  could  be  better  employed  in  other  ways. 
He  likewise  appealed  to  the  trade  unionists  not  to 
refuse  to  w^ork  with  women.  Apparently,  then,  we 
shall  very  soon,  so  far  as  the  British  troops  are  con- 
cerned, have  a  sufficient  supply  of  munitions.  It 
may  be  added,  in  passing,  that  Lord  Kitchener  stated 
that  the  Germans  had  in  France  and  Belgium  gained 
a  temporary  advantage  by  the  use  of  liquid  fire  and 
asphyxiating  gases ;  but  that  now^  that  the  Allies  had 
become  accustomed  to  this  savage  method  of  warfare, 
it  had  not  the  effect  it  had  at  first.  Means  had  been 
found  to  prevent  some  of  its  worst  consequences, 
while  the  determination  of  the  Allies  to  punish  such 
a  wicked  departure  from  all  modem  rules  of  warfare 
had  been  roused  by  this  criminal  conduct.     The  spirit 


of  both, British  unci  French  troops  then  is. every thtpg 
ilwt  could  be  desii'ed.     Our  armies  are.  being  largely 
roiiiforced.     Mujiitions  are, being  turned  out  in  such 
hirgie- quautitit's    that    very  soon   both   we   arid    tlie 
FreneJi  will  be  in  -a  position,  to  assume  the  oHeiisive.  • 
t  Naturally   Lord  Kitchener  was  careful   not   to   give 
any  indication  as"  to  when  the  offensive  will  i)e  adopted. 
We  can  safely  kave  the  decision. on. that  point  tp  the 
:  military  authorities  of  tlie  two  countries,  feeling  slice  ' 
that  when  our   men  have  as  heavy  artilieiy  as   the  , 
enemy,    and  as  abundant  supplies  of  every  kind,  of . 
munitions  they  will  give  an  exceedingly  good  account 
of  themselves. 

With  regard  to  Russia,  it  looks,  as  already  said,  _ 
as  if  that  country  was  being  more  rapidly  supplied^ 
witli   the   requisite   kind  of  ammunition  that  anyone 
liad    daired    to  hojje   for.       Our  readei-s   know   that 
supplies  have  been  pouring  in  oi  late  from    Japan, 
the   United  States  and  this  country.     Still,  it  would 
be  rash  to  jump  to  the  conclusion  that  the  supplies 
of  ammunition  ai-e  sufficient  to  make  it  advisable  for, 
the  Russians  to  turn  suddenly  upon  thei^-  pursuers^. 
The   season   of   the  year  when  fighting  in  Russia  .is. 
most  difficult  is  now  beginning.     Probably,  therefore,' 
the  Tsar  and   his  military   advisers   will   consider  it 
more  judicious  to  allow  the  Winter  to  set  in  before' 
changing  their  strategy  veiy  much.     That  they  will 
put  themselves  in  a  position  in  which  they  can  inflict 
punishment  upon  the  enemy  if  he  attempts  to  retire 
it    is    safe  to  assume.     But  the  wisest    course,   one 
would  suppose,  would  be  to  wait  before  entering  upori 
an  active  aggressive  movement  until  they  are  sure  of 
adequate   supplies   of  ammunition.     When  they   are 
sure  of  tliat,   they  will  be  able   to  act  in   their  own 
country    much   more    vigorously    than    the    invader. 
Consequently,  it  is  quite  possible  that  if  the  Russians 
exercise  a   little   patience    and   wait    until  they   have 
fully  sufficient  supplies  of  munitions,  very  few  of  the 
invading   hordes  will  depart    from  Russia   free  men. 
The  extent  of  Russia  is  so  great  and  the  multitudes 
of  men  she  can  put  in  the  field  is  so  enormous  that 
she  needs  only  time   to  win.     Therefore,   it  is  to  be 
hoped  that  she  will  not  grow  impatient  and  move  too 
soon. 


WAR    INDEMNITIES. 

Ix  the  current  number  of  the  Contemporary  Review 
Sir  J.  MacDonell  gives  an  interesting  summary  of 
the  tendency  of  international  policy  as  shown  in 
modern  treaties  of  peace.  In  the  course  of  the  article 
he  expresses  the  opinion  that  war  indemnities  ought 
not  to  be  imposed.  As  a  general  rule  we  entirely  agree 
with  him,  for  it  is  manifest  that  war  indemnities,  in 
the  first  place,  tend  to  encourage  war  by  inducing  the 
stronger  party  to  believe  that  he  can  enrich  himself 
at  the  expense  of  his  weaker  neighbours ;  and,  in  the 
second  place,  tliey  are  objectionable  because  the 
weaker  party  which  has  to  pay  the  penalty  may,  in 
fact,  have  had  right  entirely  on  its  side.  But  w-hile 
we  agree  with  Sir  John  in  his  opinion  as  a  broad 
general  rule,  we  disagree  with  him  altogether  if  he 
means,  as  he  seems  to  do,  that  in  the  coming  peace 
an  indemnity  ought  not  to  be  imposed  upon  Germany. 
In  our  opinion,  not  only  ought  Germany  be  made  to 
pay  heavily,  but  the  indemnity  exacted  from  her 
should  be  so  large  as  to  disable  her  from  beginning 
a  war  of  revenge  for  several  generations.  Prussia 
rose  from  being  a  small  frontier  province  of  the  Ger- 
man Empire  to  be  one  of  the  greatest  of  the  great 
Powers  by  sheer  aggression,  intermitted  when  success 
seemed  unhkely,  but  repeated  again  and  again  when 
opportunity  offered.  She  has  lived  by  rapine,  and 
this  present  War  is  a  mere  continuation  of  the  policy 
she  has  pursued  from  the  beginning.  Therefore,  it 
is  as  certain  as  anything  can  be  which  has  not 
occun-ed  that  Germany  will  renew  the  war  if  she  is 
left  powerful  enough  to  risk  the  experiment.  Ger- 
manv  has  been  converted  by  Prussia  into  a  Sociahst 
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•  State,   with  this  difference,   that  the   Socialism  is  all 
Hor  tlie.  benefit  of  the  ruling  classes.     Not  only  is  the 
■;army  modelled  for  purposes  of  aggression,  but  educa- 
[tion,    the  railway   system,   and   even  trade   itself   are 
:  likewise  organised  to  sei've  tlie  purposes  oi  aggression. 
;  There  is  absolutely  no  doubt,  then,  that  the  War  will 
pbe  renewed  as.soori.as  it  seems  safe.     The  prepara- 
itions    of    Germany    manifestly  were  not    completed, 
■  much  as  those  who  are  impressed  lay  German  audacity 
think  they  were.     She  forced  on  tlie  War  prematurely 
in  the  belief  that  Eussia  had  not  completed   the  re- 
organisation   of    her    array,   but  that  in  a  very    few- 
years   Eussia  would   become   so   powerful  that    Ger- 
many    would     be     dwarfed.       Germany,     therefore, 
happily  began  too  soon. 

Another  mistake  she  made  was  that  she  thought 
she  could  cajole  this  country  into  remaining  neutral ; 
and  that  w-ith  this  country  quiescent  she  could  easily 
crush  France,  inasmuch  as  Eussia  was  not  ready 
to  fight.  For  that  reason  Germany  ought  to  be  made 
to  pay  for  all  the  injury  she  has  done  and  for  her 
open  defiance  of  every  moral  and  international  obliga- 
tion. The  German  people  should  be  made  to  indem- 
nify Belgium,  as  far  as  money  can  do  so,  tor  the 
injuries  inflicted  upon  her.  They  ought  to  be  made 
to  indemnify  France,  not  only  for  the  injuries  in- 
flicted upon  her  in  the  present  struggle,  but  to  restore 
to  her  the  war  indemnity  exacted  from  her  after  the 
war  of  1870,  and  to  restore  to  her,  likewise,  Alsace 
and  Lorraine.  Furthermore,  Germany  ought  to  be 
compelled  to  restore  the  two  Danish  duchies.  Over 
and  above  all  these  acts  of  restitution,  she  ought  to 
be  compelled  to  pay  an  indemnity  so  heavy  that  it 
will  make  it  impossible  for  her  to  set  about  preparing 
immediately  for  a  war  of  revenge.  In  addition  to  all 
this,  tLe  Government,  including  the  Kaiser  and  all 
officers  who  ordered  or  pennitted  the  atrocities  both  in 
Belgium  and  in  France,  should  be  severely  punished, 
not  as  political  offenders,  but  as  common  criminals. 
We  prate  about  the  advance  that  has  been  made  in 
morality.  In  real  truth  we  have  retrograded  since  the 
middle  of  last  century.  ^Yhen  the  war  between 
France  and  England,  on  the  one  hand,  and  Eussia, 
on  the  other,  came  to  a  conclusion  neither  France  nor 
England  exacted  a  money  indemnity  from  Eussia. 
Since  then  money  hidemnities  have  been  exacted  hoiii 
by  Germany  and  by  Eussia  in  Europe,  and  they  have 
also  been  exacted  from  China.  All  these  were  acts 
of  retrogression,  and  were  unworthy  of  the  several 
Powers.  When  the  next  great  treaty  is  concluded, 
which  will  end  the  present  War,  there  ought  to  be 
a  binding  agreement  amongst  the  several  parties  that 
neither  money  indemnities  nor  cessions  of  territory 
shall  in  future  be  exacted  from  a  beaten  enemy.  In 
the  case  of  money  indemnities  there  should  be  no 
exception.  In  the  case  of  cessions  of  territory  they 
should  be  limited  to  the  cases  in  which  the  people 
of  the  territory  ceded  by  free  vote  themselves  con- 
firm the  cession.  Germany's  action  in  invading 
Belgium  proves  conclusively  that  an  aggressive  Power 
will  not  regard  her  own  signature;  and,  therefore, 
a  mere  clause  in  the  Treaty  of  Peace  will  not  be 
enough.  If  the  various  Governments  concerned  really 
act  up  to  their  duty  they  will  bind  themselves  to 
prevent  by  force  either  a  war  indemnity  or  a  cession 
of  territory  in  future,  except,  in  the  second  case,  the 
cession  is  approved  by  the  people  of  the  territory 
reded. 

NATIONALISM  AND  WAR.* 

This  is  a  book  difficult  to  review  impartially,  for  the 
author  is  not  only  a  very  strong  partisan,  but  he  drags 
into  his  work  matters  which  are  of  living  interest  at  the 
moment,  and,  therefore,  bound  to  excite  strong 
differences  of  opinion.        Lord  Courtney  of  Penwith 

*  NationalUmand  War  in  the  Near  East.  By  A  Diplomatist. 
Editedby  Lord  Oonrtney  of  Penwith.  Price  12*.  6<Z.  net.  (Oxford: 
Clarendon  Pres3.) 


tells  us  that  he  knows  the  Balkan  States  thoroughly, 
and  also  that  he  has  had  large  experience  in  diplo- 
macy. Yet  it  Ts  quite  apparent  that  he  sympathises 
earnestly  with  Bulgaria,  and,  therefore,  that  his  feel- 
ings are  against  both  Serbia  and  Greece.  Now,  it  is 
not  the  business  of  the  British  people  of  any  class 
or  any  Party  to  take  sides  in  the  Balkan  Question. 
We  of  this  Journal  desire  as  strongly,  though  perhaps 
for  very  different  reasons,  as  the  author  of  the  book 
himself  that  the  Balkan  Question  shall  be  settled  as 
favourably  to  all  the  Balkan  peoples  as  is  possible, 
but  so  satisfactorily,  at  all  events,  as  to  prevent  the 
Balkan  Question  ever  again  being  a  cause  of  war. 
Furthermore,  the  author  of  this  book  is  not  content 
to  deal,  as  his  title  leads  us  to  expect,  with  the  Balkan 
wars  as  illustrating  the  evils  of  war.  He  must  quite 
unnecessarily  drag  in  references  to  the  present  dis- 
astrous War.  Now,  we  should  be  the  last  to  object 
to  such  dragging  in  if  it  were  done  with  judgment, 
and  if  it  illustrated  truly  the  argument  which  he  is 
endeavouring  to  prove.  But  many  of  his  references 
to  the  present  War  are  calculated  to  offend  his  readers 
and  actually  to  indispose  them  to  accept  anything  he 
says.  To  give  but  a  single  example,  he  is  so  absorbed 
in  the  Balkan  Question,  and  all  that  it  represents  to 
him,  that  he  actually  describes  it  as  the  main  cause 
of  the  present  War.  It  is  difficult  to  conceive  any- 
thing better  calculated  to  turn  the  people  of  the 
Entente  countries  against  his  whole  cause.  The  War 
began,  it  was  true,  by  the  sending  of  an  outrageous 
ultimatum  by  Austria-Hungary  to  Serbia.  But  every- 
body who  is  not  led  astray  by  a  fixed  idea  knows  that 
Germany  has  been  preparing  for  this 'War  for  half  a 
century;  that  she  believed  the  moment  for  striking 
had  come ;  and  that  she  used  the  Austrian  desire  to 
crush  Serbia  as  an  excuse  for  bullying  both  France 
and  Eussia.  The  whole  argument  of  the  book  is  in- 
terrupted here  and  there  by  misrepresentations,  not, 
we  suppose,  intentional,  but  suggested  by  an  absorp- 
tion in  one  jjarTicular  idea  from  which  he  never  can 
escape  for  many  minutes  at  a  time.  Therefore  it  is 
difficult  to  deal  with  it  satisfactorily.  There  is  much 
in  the  book  that  will  repay  study.  The  author 
evidently  is  not  only  heart  and  soul  interested  in  the 
Balkan  Question,  but  he  Kas  studied  it  carefully,  and 
his  narrative,  therefore,  is  full  of  instruction  for  those 
who  already  have  knowledge  enough  to  correct  his 
partisanship,  and  to  value  at  their  true  worth  all  his 
summings  up. 

On  the  other  hand,  for  the  general  reader  who  has 
not  sufficient  knowledge  of  what  he  sometimes  calls 
the  Balkan  Question,  and  sometimes  tTTe  Near  Eastern 
Question,  it  is  very  likely  to  lead  astray.  By  the 
way,  we  would  point  out  that  the  Balkan  Question 
is  not  quite  identical  with  the  Near  Eastern  Question. 
The  Near  Eastern  Question  has  been  one  of  the 
bugbears  of  Europe  for  more  than  a  century.  It  bred 
a  dire  fear  of  Russia  in  many  countries ;  and  it,  un- 
fortunately, induced  our  own  country  to  bolster  up 
Turkey  when  her  extinction  was  really  desirable.  The 
Near  Eastern  Question,  then,  includes  the  Balkan 
Question;  but  it  includes  much  more.  The  Balkan 
Question  proper  really  deals  with  the  future  of  the 
Balkans.  That  they  can  be  settled  satisfactorily  with- 
out also  raising  the  Near  Eastern  Question  is  ex- 
tremely problematical — indeed,  we  may  say  frankly, 
does  not  seem  To  us  possible.  Still,  though  the  two 
questions  ai'e  intimately  liound  up  with  one  another, 
they  are  two  quesTions  and  not  one.  To  sum  up, 
then,  the  book  is  well  worth  study  by  those  who  are 
well  infonned;  who  desire  to  see  the  cause  of  each 
Party  cleverly  maintained  and  fully  stated ;  and  who 
also  wish  to  find  out  the  weak  parts  in  the  arguments 
of  all  the  different  Parties.  To  such  persons  we  can 
recommend  the  book,  knowing  that  they  will  not  allow 
themselves  to  be  led  aslray.  But  to, those  who  are 
beginning  to  study  either  the  Balkan  or  the  Near 
Eastern  Question,  or  both,  simply  Because  they  have 
been  raised  by  the  present  great  War,  we  hesitate  to 
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recoinnioud  the  book  irmsiiuiili  as  it  contains  a  great 
deal  that  would  almost  Iiicvllnbly  deceive.  Yet  we 
cannot  close  our  notice  without  repeating  that  it  con- 
tains a  great  deal  of  interesting  information.  We  have 
cit€d  one  instance  where  the  author's  partisanship,  we 
do  not  doubt  unintentionally,  minimises  the  crime  of 
Germanv  in  forcing  on  this  War,  and  magnifies  out 
of  all  due  proportion  the  intluence  of  the  Balkan  Ques- 
tion upon  it.  It  is  quite  true,  of  course,  that  there 
is  intense  hostility  between  Austria-Hungary  and 
Russia,  and  that,  to  a  very  great  extent  at  least,  it 
is  mixed  up  with  the  Balkan  Question  and  the  Near 
Eastern  Question.  But  it  is  only  in  a  sense  that  it 
i3  so  mixed  up.  Austria  does  not  care  a  brass  farthing 
for  the  future  of  the  Balkan  peoples.  She  wants  to 
extend  her  sway  at  least  to  Salonika — a  very  intelli- 
gible desire.  And  she  would  eagerly  welcome  any- 
thing that  would  lessen  her  dread  of  the  vast  Russian 
Empire.  It  is  only,  then,  in  a  sense  that  the  Balkan 
Question  really  affects  the  present  War.  The  two 
Central  European  Empires  desire  to  extend  their 
authority  and  their  influence  not  only  over  the 
Balkans",  but  over  the  wliole  Turkish  Empire,  and  if 
it  may  be  over  Persia  as  well.  That,  it  will  be  seen, 
is  even  a  more  extensive  programme  than  anything 
involved  in  the  Balkan  Question,  or  even  in  the  Near 
Eastern   Question. 


SAN    PAULO    DIVIDEND. 

The  San  Paulo  Railway  Company    has    again    suc- 
ceeded in  paying  a  10%  dividend  on  its  stock.     The 
June  half  is  what  is  known   as   t>he  lean    portion    of 
the  year,    and  the  dividend  is  usually   made  up  out 
of  the  surplus  balance  of  the  preceding  six  months. 
This  has  probably  been  more  than  ever  the  case  in 
the  present  instance.     In  the  June  half  of  last  year 
the   profit  earned   amounted  to  £110,600,   and  after 
paying  the  5%  dividend  on  the  Preference  stock  there 
was  a  surplus  for  the  Ordinary  of  only  £85,600,  or 
about  £64,000  short  of  the  sum   needed  to  pay  the 
10%  dividend.       This    shortage    has    probably    been 
greater  in  the  past  half-year,   seeing  that   the   gross 
earnings  were  reduced    by    as    much    as    £168,000. 
However,  the  position  of  the  Company  six   months 
hence  may  be  veiy  much  better  than  it  is  at  present. 
In  the  first  eleven  w-eeks  of  the  current  half-year  the 
trafiBc  receipts   of    the    line    have    increased    nearly 
£83,000,  and  as  comparison  w-iU  continue  to  be  made 
with  exceptionally  poor  takings  a  year  ago,  when  tbe 
Rio  exchange  fell  to  a  relatively   low    level,  a    sub- 
stantial improvement  may  be  shown  for  the  complete 
six  months.     For  the  whole  of  1914  the  profit  earned 
amounted  to  £357,000,  or  sufficient  to  pay  10%  on 
the   stock,   with   a   sui-plus  of   £57,000.     Even  were 
this  margin  to  entirely  disappear  in  the  current  year 
the  Company  wiU,  having  regard  to  its  strong  financial 
position,  doubtless  endeavour  to  maintain  the  distribu- 
tion at  10%.     The  dividend  distributions  for  the  past 
20  years  are  set  out  beneath  : — 

San  Paulo  Hailreay. 


Jooe 

Dec. 

Jane 

Dec. 

HaU 

Bali 

Tear 

Hall 

Half 

Year 

% 

% 

% 

% 

°{l 

% 

1915     „ 

10 

10* 

10 

1905     ... 

13 

12 

1914     .. 

10 

10 

10 

1904     ... 

12 

13 

13 

1913     . 

14 

14 

1903     ... 

13 

12 

13 

1912     . 

14 

14 

1902     ... 

13 

13 

12 

1911     . 

12 

12 

1901     ... 

10 

14 

13 

1910     . 

13 

13 

1900     ... 

8 

10 

9 

1909     . 

12 

13 

1899     ... 

10 

8 

9 

1908     . 

12 

13 

1898     ... 

12 

9 

101 

1907     . 

12 

13 

1897     ... 

14 

11 

124 

1906     . 

12 

12 

12 

•  Possib 

1896     ... 
e  distribution. 

16 

13 

u 

As  the  dividend  is  paid  free  of  tax  shareholders 
receive  a  substantial  bonus  in  addition  to  the  10% 
dividend,  and  with  the  price  of  the  stock  at  160  a  yield 
as  as  much  as  £7f  per  cent,  is  forthcoming. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN     THREE     STRENGTHS: 

FULL,    MEDIUM,    MILD. 


JOHN  WOOD  &  SON  f  "1  ,*STJ«r"°).  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jinanciiil  Botes* 

The  appointment  of  Admiral  Sir  Percy  Scott  to  pro- 
tect London  against  the  Zeppelins  has  met  with  the 
warm  approval  of  all  the  country.  From  the  ques- 
tions and  answers  put  in  the  House  of  Commons  it 
would  appear  as  if  the  appointment  was  made  by  the 
Admiralty  alone  and  that  the  distinguished  Admiral, 
therefore,  is  solely  under  the  conti'ol  of  the 
Admiralty.  Perhaps  it  matters  little  since  it  is  to  be 
presumed'  that  the  War  Office  and  the  Admiralty  are 
working  cordially  together.  Still,  it  is  important  that 
Sir  Percy  Scott  should  feel  that  he  has  a  perfectly 
free  hand,  and  is  not  in  any  way  interfering  with  the 
freedom  of  action  of  others,  or  encroaching  upon  their 
domain.  He  ought  to  feel  that  he  is  looked  up  to 
by  the  whole  country  for  the  protection  of  the 
Metropolis,  and  that  he  is  accountable  not  to  this 
or  that  department  alone,  but  to  the  Government  as 
a  whole.  We  trust  that  the  best  possible  results 
will  be  derived  from  the  appointment  of  one  who  so 
justly  possesses  the  confidence  and  the  admiration 
of  the  Empire. 

The  Indian  monsoon  except  in  Gujerat  and 
Cattiawa  is  fairly  satisfactory.  It  is  still  continuing. 
.\  telegram  received  this  week  states  that  good  rains 
have  fallen.  Therefore,  we  may  reasonably  hope  that 
it  will  continue  late,  and  that  it  will  confer  great 
benefits  on  India.  The  two  provinces  excepted  have 
received  little  rain  heretofore,  and  thej^  may  be  an 
exception.  But  generally  the  outlook  is  fair.  This 
is  veiy  satisfactory,  firstly,  because  it  ensures  a  con- 
tinuance of  prosperity  throughout  the  whole  Empire, 
and  secondly,  because  it  promises  to  keep  down  food 
prices.  The  monsoon  has  been  nothing  like  so  good 
as  last  year,  but  it  has  been  good  enough  to  give 
promise  of  satisfactoiy .  crops  almost  everywhere. 
The  best  evidence  of  the  feeling  now  in  India  is  that 
exchange  has  fully  recovered' to  Is.  Ad.  per  rapee. 
This  is  due,  firstly,  of  course,  to  the  good  monsoon, 
but  secondly,  to  the  good  jut*  season  and  the  strong 
demand  for  jute  and  jute  bags  for  the  Government. 

The  in-iee  of  nitrate,  is  very  high  at  8s.  3<i.  per 
quintal  ox^'ing  to  the  shortage  of  cargoes  near  al 
ha'nd.  Even  for  forw-ard  delivery  the  price  is  7s.  9d. 
fftr  three  and  four  months  "ahead.  These;  are  profit- 
able prices  for  companies  at  present  at  w^ork.     The 
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demand   for    nitrate   is 


ft'ong   chiefly 


for   munition 


purposes.  But  there  isg''  hkewise,  a  strong  demand 
for  the  United  States  ffr.agEifultural  purposes.  As 
evidence  of  the  consequeWt  recovery  in  the  Share  mar- 
ket, we  give  the  following  receiit  quotations  of  local 
Chilian  nitrate  companies^^iompn^ed  wuh  prices  a  year 
ago:  — 


Lastenia 

Boquete 

Le  Loa 

Agua  ^anta,  ,- .. , 

Jjlallagua    .^  '. 


Recent. 

17 
100 

40 
260 

44 


A  Year  Af;o. 

35 
142 

59 
300 

74 


Argentina  ha'^-jtist  finished  a  very  fine  export 
season.  The  iiopdrts;  have  been  small.  The  conse- 
quence would  be  ttert  exchange  should  have  risen 
very  mu&h;  but.  of- Qcmrse,  it  can  only  rise  to  the 
lev^l  at- which  gold'  cSh  be  deposited  in  London.  The 
present  rate  is  4Sf.  ";'The  closing  of  the  season  has 
fe-ft  the  cijanbi-y  .  are  «noi-mous  surplus  of.  money. 
Generally  tlie  prospects  in  Argentina  are  not  so  good 
for  the  new  ctods^  -There  has  not -been  enough  rain. 
The  wine  biisiaesf ;  of  .Mendosa  is  bett«r.  Sugar  is 
doing  prltty^'welt.'""^-' 

Justice  Greenbaum,  of  the  New .  York  Supreme 
Court,  has  delivered  a  decision  which  is  of  much 
interest  to  bankers  and  investors.  A  bank  had  taken 
over  the  business  of  a  trust  company,  and  one  of  the 
shareholders  of  the  trust  company,  while  he  distinctly 
stated  that  he  approved  of  all  other  parts  of  the  agi-ee- 
ment  between  the  two  companies,-  objected  that  the 
deposits  handed  over  by  the  trust  company  had  not 
been  taken  into  account  in  estimating  the  value  of  the 
shares.  The  matter,  in  consequence,  was  brought 
before  the  Supreme  Court  of  New  York.  There  the 
question  was  raised  whether  the  Court  had  jurisdic- 
tion in  the  matter.  The  difficulty,  however,  was 
overcome  by  the  parties  concerned  requesting  Justice 
Greenbaum  to  act  as  arbitrator  in  the  matter,  pledging 
themselves  to  abide  by  his  decision. 

The  Justice  decided  that  the  deposits  ought  to  be 
taken  into  account  in  valuing  the  price  of  the  shares. 
He  said  that  while  deposits  unquestionably  are  a 
liability,  and,  therefore,  from  certain  points  of  view 
do  not"  add  to  the  value  of  a  share,  from  other  points 
of  view  they  are  of  very  considerable  value.  He  went 
so  far  as  to  say  that  a  bank  always  takes  into  account 
the  deposits  of  such  institutions  as  it  may  take  over, 
and  he  added  that  even  where  an  institution  is  not 
doing  well  it  may  be  of  very  considerable  value  to  a 
purchasing  bank  if  the  deposits  to  be  taken  over  are 
large.  Therefore,  he  decided  in  favour  of  the  dissent- 
mg  shareholder  of  the  trust  company. 

A  New  York  contemporary,  reviewing  the  imports 
and  exports  of  the  United  States  for  the  month  of 
July,  says  that  the  gains  in  the  merchandise  exports 
over  last  year  have  occm-red  mainly  in  shipments  of 
explosives,  firearms,  automobiles,  horses,  wearing 
apparel,  food  stuffs,  and  other  supplies  in  the  fulfil- 
ment of  orders  or  contracts  from  the  Entente 
countries.  The  exports  for  the  month  amounted  to 
£53,595,798,  comparing  with  only  £30,827,789  for 
the  coiTesponding  month  of  last  year,  an  increase  of 
'£22,768,009,  or  73.9  %.  For  the  seven  months 
of  the  current  calendar  year  the  aggregate  value  of 
the  merchandise  exports  was  £393,957,499,  against 
£240,196,432  in  the  corresponding  period  of  last  year, 
an  increase  of  £153,761,067,  or  64.0  %. 

It  goes  on  to  say  that  the  imports  of  merchandise 
for  the  month  exhibit  a  loss  of  £3,300,000  compared 
with  the  corresponding  month  of  last  year.  For  the 
seven  months  the  total  was  £201,781,888,  against 
£228,118,675  in  the  corresponding  period  of  last  year, 
a  decrease  of  £26,336,787,  or  11.5  per  cent.  It  is 
added  that  the  excess  of  exports  over  imports  for  the 
seven  months  of  the  present  year  is  almost  as  great 
as  the  total  value  of  all  the  imports  for  the  period. 


Annual  Numbers. 


Period 

Average 

1873      

...      Ill 

1878-87 

...      79 

1890-99 

...      66 

1905-14 

...       79 

1880 

...       88 

1896 

...      61 

1905 

...      72 

1906 

...       77 

1907 

...      80 

1908 

...      73 

1909 

...      74 

1910     

...      78 

1911 

...      80 

1912 

...      85 

1913    

...      85 

1914 

...      86 

OUR  INDEX-NUMBER  OF  PRICES. 

(/n  Gontinuation  oj  Sauerhcok's  Figv^Tes.).    .  ■■■} 

The  following  are  Tub  Statist's  index-numbers 
of  the  prices  of  45  commodities,  the  average  for  the 
11  years  1867-77  being  100:  — 

Monthly  Numbers. 

Month  ladex.No 

Jaly  1896       59.2 

February  1909  ...     71.9 

June  1914     81-2 

July  1914      82.4 

August  1914 87.9 

September  1914  ...  89.3 
October  1914  ...     89.8 

November  1914  ...  88.8 
December  1914  ...  91.6 
January  1915  ...     96.4 

February  1915  ...  100.9 

March  1915 103.7 

April  1915     105.9 

May  1915      107.2 

June  and  July  1915...  106.4 
Aug.  1915      107.0 

After  a  slight  decline  in  June  and  July  prices  of 
commodities  in  the  aggregate  rose  during  August 
almost  to  the  level  attained  in  May,  our  index-number 
for  last  month  having  been  107.0,  against  106.4  for 
the  preceding  two  months  and  107.2  for  May.  For 
June  1914  the  number  was,  81.2,  so  that  since  the 
War  began  the  rise  has  been  nearly  32%.  In  the 
period  that  has  elapsed  since  the  outbreak  of  war  the 
upward  tendency  of  prices  for  most  months  has  been 
more  marked  in  foodstuffs,  but  during  August 
materials  showed  the  greatest  proportionate  rise.  On 
balance  food  stuffs  were  slightly  higher  for  the  month, 
the  number  having  risen  to  108.1.  Compared  with 
June  1914,  when  the  number  was  74.8,  the  rise 
has  been  as  much  as  44.5%.  As  regards  materials, 
the  number  rose  .8%  to  106.3.  For  June  last  the 
number  was  106.9.  Just  before  the  War  commenced 
tlie  number  for  materials  was  85.7,  so  that  tlie  rise 
here  in  the  fourteen  months  has  been  24  % . 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):  — 


I 


Pood- 

Mate- 

Food- 

Mate- 

stuffs 

rials 

stuffs 

rials 

Year  1873 

.  107 

114 

May  1915 

.    lll.l 

104.3 

Aver.  1878-87  . 

..    84 

76 

June     „ 

.  105.8 

106.9 

„     1890-99  . 

..    68 

64 

July     .. 

.  107.7 

105.5 

„     1905-14  . 

..     75 

82 

Aug.     „ 

.  108.1 

106.3 

July  1896 

..     60.0 

58.6 



May  1907 

..     73.5 

88.9 

Rise  %  in 

Aug. 

+   0.4 

+  O.B 

Feb.  1909 

.     70.8 

72.6 

June  1914 

..     74.8 

85.7 

R     h,  o/^,14 

mos. 

+  M.5 

+  24.0 

Notwithstanding  declines  in  wheat,  due  to  pro- 
spects of  more  abundant  harvests,  and  in  oats  and 
flour,  higher  quotations  ruled  for  rice,  barley  and 
maize,  and  the  number  for  vegetable  foods  was  a  shade 
higher  at  105.6,  making  a  total  rise  of  58.8%  since 
June  1914.  The  number  is  still  several  points  below 
that  of  110.1  recorded  for  May  last.  Pork  was  per- 
ceptibly dearer,  as  also  was  bacon,  and  although  beef 
and  mutton  were  somewhat  cheaper,  the  number  for 
animal  food  rose  1.1%  to  131.8,  in  comparison  witK 
134.5  for  May.  Since  the  War  began  the  rise  in 
animal  food  has  been  35.2%.  The  number  for  sugar, 
tea  and  coffee,  on  the  other  hand,  was  2.1%  lower  at 
71.4,  the  lowest  figure  sinc«  March,  the  somewhat 
higher  quotation  for  sugar  having  been  much  more 
than  neutralised  by  a  decline  in  tea  and  a  further  fall 
in  coffee.  However,  these  food  comforts  still  show  a 
rise  of  37.8%  compared  with  June  1914. 

Tlie  decline  in  minerals  which  began  in  July  con- 
tinued last  month,  more  especially  in  lead,  tin  and 
copper,  and  to  a  lesser  degree  in  iron.  In  some 
measure  this  was  offset  by  the  higher  price  of  coal 
for  export  purposes.  Ho\vever,  minerals  declined 
1.3%  to  119.6,  against  121.2  for  July  and  126.6  for 
June.  The  number  for  August  was  still  23.7% 
higher  than  for  June  1914.  The  class  which  showed 
the  greatest  percentage  rise  during  August  was  textiles, 
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where  the  number  rose  3.3%  to  il^.G,  wliich  is  the 
highest  for  about  41.1  years.  The  upward  tendency 
here  arose  from  tlie  a(lv;ince  of  over  12%  in  ilax, 
combined  with  higher  levels  touched  by  jute,  cotton, 
hemp,  and  silk.  .'Vs  regards  cotton,  the  quotation  for 
American  middling  at  the  close  of  .\ugust  had  re- 
covered to  5.73if.  per  ix)und,  the  FigHest  figure  since 
April  last.  On  the  other  hand,  both  Colonial  and 
English  w-ool  somewhat  declined.  That  the  rise  in 
textiles  has  been  smaller  than  in  any  other  class 
of  commodlTies  since  the  War  began,  the  number  for 
August  being  only  14. 97^  higher  than  for  June  1914, 
is  due  to  the  great  declines  in  the  interval  in  cotton 
and  silk.  As  regards  sundry  materials,  wood  and 
petroleum  were  substantially  dearer,  while  the  prices 
of  hides  and  seeds  also  advanced.  On  the  other  hand, 
olive  oil  and  leather  were  somewhat  cheaper,  and  on 
balance  the  number  rose  .6%  to  107.7,  the  highest 
point  for  over  40  years.  Since  June  1914  "  sundries  " 
have  risen  30.5%. 

Comparison  of  the  prices  of  the  various  classes  last 
month  with  previous  periods  is  made  below:  — 


Tear  1873 

Animal 
Veg.        ftxMi 
FiMKi    (Mont  * 
(Com..tc.)  Butter) 
..    106          109 

Sue«r. 
Coffee 

*Tea 

106 

Mine- 
mis 

141 

Tex- 
tiles 
103 

Sun- 
dries 
106 

Aver.  1878-87 

...     79 

95 

76 

73 

71 

81 

„      1890-99 

..     61 

80 

63 

71 

56 

66 

„     1905-14    . 

..     70 

92 

53 

97 

75 

78 

June  1914 

..     66.5 

97.5 

51.8 

96.7 

80.6 

825 

Mav  1915 

..  110.1 

134.5 

72.0 

119.6 

86.5 

107  5 

June    „ 

..    103.0 

127.5 

73.4 

126.6 

90.6 

106.2 

July      „ 

..    105.4 

130.3 

72.9 

121.2 

89.6 

107.1 

Aug.     „ 

..     105.6 

131.8 

71.4 

119  6 

92.6 

107.7 

+  or  -  %  Aug 

'15  +0.2  +  1.1 

-2.1 

-1.3 

-f3.3 

-fO.6 

Do.%sinceJunel4+58.8-t-35.2     +37.8  +23.7  +14.9  +30.5 

Silver. — On  balance  for  the  month  the  price  of 
silver  was  -^d.  higher  at  '23i.  per  ounce,  owing  to  the 
fall  in  the  American  exchange  having  diminished  the 
supply,  and  also  in  consequence  of  a  demand  for  the 
American  Mint. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (60.84d.  per  oz.  being  the 
parity  of  1  gold  to  15|  silver=100):  — 


Average  1890-99 
Average  1905-14 
Average  1893  ... 
Average  1909  ... 
Average  1914 


Price      Index- 
d.  No. 

34  =  55.8 
26^=  43.9 
35g  =  58.6 
23^  J  =  38.9 
25^=  41.6 


Dec.  1906 
June  1914 
Oct.  1914 
Dec.  1914 
July  1915 
Aug.  1915 


Price      Indes- 

d.  No. 

32^\=  53.1 
26  -  42.7 
22^\=  36.5 
2m-  37.3 
22-,',-=  36,8 
23      =  37.8 


Lowest,  Nov.  1902  21^^  =  35.6 

Gold.— During  August  the  stock  in  the  Bank  of 
England  rose  from  £61,000,000  to  over  £68,000,000, 
the  withdrawal  of  about  £2,300,000  on  balance  on 
foreign  account  having'  been  more  than  neutralised  by 
the  return  of  some  £9,800,000  from  circulation.  The 
value  of  the  sovereign  in  New  York  broke  sharply, 
and  the  New  York  sight  exchange  on  London,  which 
at  the  end  of  July  was  4  76^,  at  the  close  of  August 
fell  to  4  57|-.  This  month  (September)  the  rate  fell 
at  one  time  to  4  -50.  but  has  no  wrecovered  at  4  70 J. 


We  greath^  regret  to  learn  of  the  death  of  Sir 
William  Van  Home,  who  was  formerly  the  Chairman 
of  the  Canadian  Pacific  EaUway.  The  work  of  con- 
structing the  Canadian  Pacific  was  mainly  due  to  his 
great  abihty.  Prior  to  1881  he  w-as  connected  with 
various  American  i-ailways,  but  in  that  year  he  was 
induced  to  become  General  Manager  of  the  Canadian 
Pacific .  In  associating  himself  w-ith  the  building  of 
this  gi'eat  transcontinental  line  Sir  "William  was  con- 
structing not  merely  a  new  railway  but  a  new  nation, 
for  in  large  measui'e  the  wonderful  development  of 
Western  Canada  in  the  past  decade  is  the  direct  result 
of  the  work  he  performed  since  the  'eightiee. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $1 1 0,000,000 


ERIE  RAILROAD. 

The  feature  of  the  American  Eailway  market  since 
the  beginning  of  the  month  has  been  the  improvement 
in  the  price  of  Erie  First  Preferred,  the  stock  having 
risen  between  five  and  six  points  in  the  past  week. 
This  upward  tendency  is  especially  noteworthy  at  a 
time  when  the  prices  of  American  Railway  securities 
have  remained  practically  unchanged,  and  arises  from 
the  greatly  improved  position  of  the  undertaking 
and  the  ctelief  tiiat  the  First  Preferred  will  shortly 
re-enter  the  ranks  of  dividend-paying  stocks. 

The  chief  factor  concerning  the  Erie  Eailroad  is 
that  the  vast  improvement  progi'amme  upon  which 
work  was  commenced  some  years  ago  has  at  length 
been  practically  completed,  only  a  relatively  small  sec- 
tion of  the  main  line  between  N«w  York  and  Chicago 
remaining  to  be  double  tracked.  The  carrying  out  of 
this  great  scheme  of  reliabilitation  has  cost  the  Com- 
pany about  $100,000,000,  of  which  about 
$33,000,000  has  been  expended  upon  grade  reduc- 
tions and  additional  running  tracks  and  about 
$■50,000,000  upon  equipment.  Most  of  the  money 
has  been  raised  by  the  issue  of  bonds,  and  had  it  not 
been  for  the  appropriation  of  sin-plus  profits  each 
year  to  various  capital  purposes  and  the  non-payment 
of  all  dividends  since  1907,  the  amount  of  new  money 
raised  would  have  been  still  larger.  After  the  long 
period  of  watchful  waiting  the  holders  of  the  First 
Preferred,  who  year  after  year  have  seen  the  profits 
turned  back  into  the  road,  will  probably  be  rewarded 
for  their  patience  at  no  distant  date.  Stockholders  of 
the  line  should  not  lose  sight  of  the  fact  that  they 
now  possess  an  interest  in  an  undertaking  that 
scaiTely  resembles  the  Erie  of  old,  for  from  two 
streaks  of  rust,  to  use  a  term  that  some  years  ago  w^as 
often  applied  to  the  line,  the  physical  condition  of 
the  Erie  has  been  raised  by  the  present  management 
to  a  standard  that  from  all  aspects  compares  by  no 
means  unfavourably  with  some  of  its  wealthier  neigh- 
bours. 

The  Company's  j-ear  now  corresponds  with  the 
calendar  year.  According  to  the  figures  for  1914  the 
net  profit  after  paying  all  interest  and  other  charges 
amounted  to  $1,004,000,  equal  to  just  over  2%  on 
the  First  Preferred  stock.  It  has,  however,  to  be 
remembered  that  1914  was  a  most  unsatisfactory 
period  for  American  railways.  Not  only  was  the 
trade  of  the  country  showing  signs  of  depression, 
more  particularly  the  iron,  steel,  and  coal  industries, 
in  the  prosperity  of  which  the  Erie  is  especially 
interested j  but  the  railways  "were  having  to  bear  the 
burden  of  higher  operating,  expenses  with  no  addi- 
tional compensation  whatsoever  in  the  shape  of  in- 
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creas^ed  freight  rates.  In  the  current  year  conditions 
hare  cliaiiged  completely.  ,  It  is  true  the  Eastern 
lines  did  not  secure  from  the  Interstate  Commerce 
Commission  at  the  end  of  1914  all  the  concessions 
they  asked  for,  but,  nevertheless,  the  increased  rates 
granted  meant  a  material  addition  to  the  revenue 
of  the  Erie.  Various  estimates,  ranging  from 
$1,000,000  to  $3,000,000  per  annum,  have  been  made 
as  to  the  value  of  these  increased  rates  to  the  Com- 
pany, though  as  far  as  we  are  aware  no  official  state- 
ment has  been  forthcoming  upon  the  subject.  Then, 
again,  the  Erie  will  benefit  from  a  more  recent 
decision  of  the  Commission,  for  while  fixing  lower 
rates  for  the  carriage  of  anthracite  coal  in  certain 
directions  the  Commission  permitted  increased 
charges  to  be  made  for  the  transportation  of  such  coal 
West  to  Chicago,  and  it  is  believed  the  Erie  will 
secure  about  $500,000  of  revenue  a  year  from  this 
source  alone. 

At  the  present  time  the  iron  and  steel  industries 
of  the  Eastern  States  are  operating  practically  at  full 
capacity  on  work  directly  or  indirectly  associated  with 
the  War,  and  the  demand  for  bituminous  coal  needed 
for  manufacturing  purposes  is  becoming  greater. 
Inasmuch  as  the  territory  served  by  the  Erie  is  honey- 
combed with  .manufacturing  enterprises  of  all  kinds 
which  are  not  only  busily  engaged  but  have  extensive 
unfilled  orders  on  hand,  the  future  course  of  earn- 
ings would  seem  to  be  particularly  favourable, 
especially  when  account  is  had  also  of  the  gi-eat  move- 
ments of  grain  that  will  shortly  commence  to  tide- 
water. 

For  the  seven  months  to  the  end   of  July  gross 
earnings  have  increased  $1,424,000,   or  4.2%.     This 
improvement  has  been  accompanied  by  an  addition  of 
only   $166,000  to  the  operating  expenses  and  taxes, 
so  that  the  gain  in  net  earnings  in  the  period  has  been 
as  much  as  $1,258,000.   or  nearly   18%.      Since  the 
end  of  July    gi'oss  earnings  are  understood   to   have 
shown  still    further   gain,    but  no   data  are    available 
as  to  the  extent  of  the  improvement.     In  the  coming 
months    not    only    are    gross    earnings    expected    to 
show  continued  growth,  but  there  should  be  little  or 
no  addition  to  the  operating  expenses.     Thus  almost 
the  whole  of  the  improvement  in  gross  earnings  may 
be  secured  as  additional  net  revenue.     That  this  is  so 
is  due  to  a  change  of  policy  in  connection  with  main- 
tenance work.     Prior  to  1915  heavy  maintenance  has 
not  been  taken  in  hand  until  July,  but  this  year  the 
work  was  commenced  some  three  months  earlier,  and 
the  gain  of  $593,000  in  gi'oss  receipts  for  the  June 
quarter     was      accompanied      by     an     addition     of 
$1,231,000   to  maintenance   outlays.     Little    change 
occurred  in  conducting  transportation  costs  and  taxes 
in  this  period,    and  the  net  earnings    for    the   three 
months  were  $600,000  lower.     In  the   current  half- 
year,  however,  benefit  will  be  derived  from  the   fact 
that  maintenance  expenditures  are  being  spread  over 
a   longer  period   than    formerly.        Indeed,    for   July 
last,  whilst  gross  earnings  were  $254,000  higher  than 
in  the  con-esponding  month  of  1914,  maintenance  out- 
lays were  $274,000  lower,  and  similar  results  may  be 
shown  in   subsequent   months.     Considerable    advan- 
tage is  being  derived  by  spreading  maintenance  work, 
for  by   so  doing  it    is    estimated    its    prosecution    is 
rendered  20%  more  efficient. 

At  tlie  same  time  that  gross  earnings  are  showing 
improvement  the  officers  of  the  road  bv  reason  of 
economies  rendered  possible  by  the  practical  com- 
pletion of  the  improvement  programme  have  suc- 
ceeded in  curtailing  the  cost  of  conducting  transpor- 
tation, which,  for  the  seven  months  to  July,  was 
$549,000  lower  than  for  the  corresponding  months  of 
1914.  although  gi-oss  receipts  were  $1,425^000  higher. 
Interest  charges  proper  this  year  are  somewhat  higher 
than  for  1914,  but  miscellaneous  charges  may  be 
lower,   and  on  balance  the  gain  in  net  profit  for  the 


year  will  more  or  less  correspond  to  the  expansion  in 
net  earnings  after  taxes.  ' .",,   •■' ^,  ,^„.,' ..'  . 

To  indicate  the  course  of  earning's  and  expenses  in 
recent  months  we  append  the  following  statement:  — 

Recent  Course  of  Earnings  and  Expenses  of  Erie  BR. 

((lull's  omitted.) 

Cond.       Oper. 
-Maiutenauce  of-^     Traus-     Exp.  & 


Jan.  19U 
Feb.  „ 
Mar.  „ 
Apr.  „ 
May  „ 
.June      ,, 


Gross 

Receipts 
S 
.  -  47S 
.  -  Iil7 
.  -I-  S7 
.  +  138 
.  -  547 
.    —      45 


Ket 


Way      Equipmt.  portation    Taxes  Eeceipts 


+  53 
-I-     2 

—  17 

—  11.1 
-f  35 
-(-246 


$ 

-f  37 
-i-  34 
+  141 
-  53 
—184 
+  47 


-I-IWS 
-I-   51 

+  ae 

—  44 

—  78 

—  33 


$  s 

-1-189  —  667 

4-139  —  750 

-f247  -  100 

—  23S  +  370 

—261  —  286 

-f230  —  295 


6  mos. 

...    -1,462 

-1-206 

+  22 

4-100 

4-326 

-1,7S8 

July      „ 

...    —    ll'J 

—   97 

-(-237 

—  43 

4-   68 

-    187 

Aui,'.     „ 

...    -    162 

-184 

+   31 

-148 

-314 

4-    152 

.Sejit.    „ 

...    -t-      44 

-162 

-f  18 

-104 

-284 

4-    328 

Oct.      „ 

...    -    194 

-200 

-   50 

-180 

—  434 

4-    240 

-Nov.     „ 

...    -    353 

-129 

-t-107 

-181 

-247 

—    106 

Dec.      „ 

...    -    548 

-1-193 

4-308 

-117 

4-   60 

—    COS 

Year 

...    -2,791 

—  373 

4-733 

-673 

-825 

-1,909 

Jan. 1915 

...    +     114 

-   85 

-     8 

-1.19 

—239 

4-    383 

I'eb.      „ 

...    -1-    391 

-   34 

4-   71 

-204 

-200 

4-    694 

ilar.      „ 

...    +      40 

+   14 

-   16 

-164 

-143 

4-    183 

Apr.      „ 

...    -1-    160 

-t-102 

4-407 

-   54 

4-529 

—    379 

Jlav      „ 

...    -1-    318 

-1-135 

4-398 

—   16 

4-568 

—    250 

June     „ 

...    +    125 

-111 

+   78 

4-   32 

4-   98 

4-      27 

6  mos. 

July      , 


21         4-930 
88         —186 


—  565 
4-   16 


4-614    4- 
-417    4- 


557 
701 


Even  ignoring  any  further  improvement  in  net 
earnings  in  the  last  five  months  of  the  year  the  indi- 
cated profit  for  1915  is  about  $2,262",000,  a  sum 
equal  to  the  full  4%  dividend  on  the  First  Preferred 
and  to  about  2%  on  the  Second  Preferred  stock.  This 
is  shown  in  the  following  calculation:  — 

Estimated  Profits  of  the  Erie  Railroad. 


1,004,000 
1,258,000 


Net  profit,  calendar  year  1914         

Addition  to  net  earnings,  7  months  to  July  1915 

Present  indicated  profit  apart  from  further  increase  ordecrease 

in  net  receipts  2,262,000 

Dividend  of  4%  on  rirst  Preferred  roquires        1,916,000 

Balance  =  about  2%  on  Second  Preferred  stock       346,000 

In  the  past  dividends  paid  on  the  First  Preferred 
have  been  declared  in  January  and  July.  Whether 
or  not  the  dividend  on  this  stock  will  be  resumed  in 
January  next  will,  of  course,  depend  upon  the  view 
of  the  future  then  held  by  the  directors.  The  profits 
shown  above  do  not  indicate  large  margin  in  excess 
of  the  full  4%  dividend,  but  by  the  end  of  the  year 
the  results  and  outlook  may  be  such  as  to  w-arrant 
the  commencement  of  dividends.  We  may,  however, 
be  sure  tliat  no  action  will  be  taken  in  the  matter 
unless  the  directors  see  their  way  to  continue  the 
payments  pemianently. 

The  capital  account  is  practically  closed,  and 
facilities  have  been  provided  far  beyond  existing 
traffic  requirements.  In  fact,  the  road  is  capable  of 
handling  a  traffic  yielding  annual  gi^oss  revenue  of 
$100,000,000,  and,  inasmuch  as  gross  revenue  for 
the  twelve  months  to  July  amounted  to  about 
$61,000,000,  the  Erie  has  ability  to  earn  64%  more 
revenue  without  being  under  the  necessity  to  issue 
further  capital  for  additions  and  extensions  apart  from 
a  small  amount  for  equipment.  In  these  circimi- 
stances  the  outlook  of  the  undertaking  would  appear 
to  be  very  satisfactory,  and  future  gi-owth  of  traffic 
may  be  expected  to  have  an  appreciable  effect  upon 
the  course  of  profits. 

The  price  of  the  First  Preferred  stock  is  now  53i. 
The  Second  Preferred  is  quoted  at  42i,  and  the 
Common  at  31J. 


THE  CUBA  RAILROAD. 
REMARKABLE  PROGRESS. 

The  progress  of  the  Cuba  Railroad  Company  shows 
no  sign  of  waning,  notwithstanding  the  remarkable 
achievements  of  tiie  last  few  years,  and  the  results 
secured  in  1914-15  are  in  all  respects  a  record  in  the 
history  of  tlie  undertaking.  The  gross  earnings,  it  is 
true,  are  only  $42,000,  or  0.8%,  largerthan  in  1913-14, 
but,  having  regard  to  the  fact  that  the  sugar  crop  was 


Tons 

Year 

Tons 

2,300,000 

1906-OC      

...     1,253,000 

2,597,000 

lyoi-OS      

...     1,1K9,000 

2,429,000 

UK13-04       

...     1,100,000 

1,S90,000 

1902-03       

...     1,028,000 

1,ISS,000 

1901-02       ... 

872,000 

1,804,000 

1900-01       ... 

035,000 

1,.'>14,000 

1899-1900  ... 

300,000 

9(!2,000 

1S98-99       ... 

33.'),000 

1, 128,000 

1897-98       ... 

305,000 
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smaller  than  in  the  pret-eJiiiij  year,  and  that  for  a  time, 
at  any  rate,  the  trade  of  the  island  was  seriously  inter- 
rupted by  the  outbreak  of  the  European  war,  any  im- 
provement on  the  record  takings  of  the  preceding 
year,  however  small,  is  matter  for  congratulation. 
At  one  time  a  bumper  sugar  crop  was  anticipated,  but 
owing  to  frequent  interruptions  by  unseasonable  rains 
the  total  production  of  the  island  was  nearly  12% 
less  than  in  1913-14,  when  the  largest  crop  ever 
obtained  was  gathered  in.  Up  to  June  30  the  crop 
totalled  about  •2,3OU.O0U  tons,  as  against  2,600,000 
tons  in  1913-14  and  2.4110.000  tons  in  the  preceding 
year.  In  1911-12  the  crop  amounted  to  about 
1,900,000  tons,  and  in  1910-11  it  was  under 
1,500.000  tons.  The  total  production  of  sugar  in  the 
island  for  a  number  of  years  past  will  be  seen  from  the 
following  statement:  — 

Cuban  Sugar  Cropt. 

Year 

1914-15  

1913-14  

1912-13  

1911-12  

1910-11  

1909-10  

1908-09  

1907-413  

1906-07  

The  smaller  crop  of  the  past  season  is  mainly 
responsible  for  a  falling-off  of  $27,000  in  the  Com- 
pany's freight  earnings.  Nevertheless,  the  total  at 
$2,583,000  is,  with  the  exception  of  1913-14,  by  far 
the  largest  previously  obtained.  Passenger  traffic  was 
also  unfavourably  aSected,  coaching  receipts  showing 
a  decrease  of  $26.000 ;  but  this  is  relatively  insignifi- 
cant having  regard  to  the  previous  growth.  The 
whole  of  last  year's  improvement  in  earnings  was, 
therefore,  derived  from  miscellaneous  sources, 
chiefly  from  hire  of  eg^iipment,  which  realised  some 
$91,000  more  than  in  1913-14. 

On  several  occasions  we  have  directed  attention 
to  the  ability  of  the  Company  to  drastically  curtail 
expenditure  if  necessity  arose,  and  the  fact  that  last 
year  the  outlays  on  maintenance  of  way  and  struc- 
tures were  reduced  by  $193,000  does  not  imply 
neglect  of  the  property,  but  merely  indicates  a  re- 
trenchment of  the  exceptionally  liberal  outlays  of 
recent  years,  particularly  in  1913-14,  when  the 
amount  spent  on  maintenance  of  way  represented  no 
less  than  14.35%  of  the  gross  receipts.  Trans- 
portation expenses  were  slightly  reduced,  notwith- 
standing the  rise  in  the  price  of  coal,  &c.,  and  the 
total  working  expenses  at  $2,479,000  show  a  decrease, 
compared  with  the  preceding  year,  of  $214,600,  or 
nearly  8%.  The  ratio  of  expenses  to  receipts  is 
lowered  from  52.16%  to  47.61%  only.  To  show 
where  expenses  were  curtailed  in  the  past  year,  and 
the  further  saving  which  has  been  effected  in  the 
cost  of  conducting  transportation,  we  give  the  follow- 
ing particulars :  — 

Operating  Expenses,  Cuba  JUailroad. 
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Tear  ended  June  30 — 1915 


1913 


1012 


1911 


against  $1,651,000.  This  is  sufficient  to  pay  the  fuJl' 
dividend  on  the  G%  Preferred  stock,  with  a  sur- 
plus of  $1,273,000,  a  sum  equal  to  a  dis- 
tribution of  12}%  on  the  Common.  Two  half- 
yearly  dividends  of  3%  have  been  declared,  one  of 
which  was  paid  uii  May  1  last,  and  the  other  is  pay- 
able on  November  1  next.  These  absorb  $GUO,UOO, 
leaving  a  balance  of  $673, 6S4,  out  of  which  $310,758 
has  been  written  otT  extraordinary  replacements  and 
$362,926  added  to  the  undivided  surplus  of  previous 
years,  which  is  raised  to  the  large  total  of  $3,776,272. 
The  income  statement  of  the  Company  for  the  last 
five  years  is  appended:  — 

Cuba  Railroad. 

1911 


1013 
8 


1912 


1911 

s 


Year  ended  .'une  .10 — I'.'lTt 
$ 
Gross  earnings ; 

Tas-'euger" 1,'.>80,C15    2,000,113     1,939,059     1,000,090     1,127,270 

Kroisllt        2,583,321     2,010,782    2,lSli,SlS    1,738,243     1,319,304 

OtUcr  042,778        847,770        630,138        415,914        313,070 

Total 
Working  expenses 
Ratio 


5,200,714     5,!64,871     4,632,040     3,819,253     3,059,650 


2,179,174    2,093,749 
(47.01)         (5210J 


!,41(i,538    2,000,393     l,GS.'i,579 
(5217)         (52-37)         (5600) 


2,727,.540    2,470,922     2,215,502    1,818,800     1,374,071 
853,850        819,417        801,222        758,998        570,785 


1,873,884  1,651,505  1,414,280  1,059,802 
000,000  600,000  600,000  550,000 
(6%)  (6?/„)  (0%)  (5i%) 


Xct  earnings  ... 
±'ixed  charges 

Net  profit 
niv.  on  Pref.  stock 
Hate  per  cent. 

Profit  for  Ordinary    ...    1,273,08.1    1,051,605       814,280       509,862 
Ordinarv   dividend  ...       600,000       600,000        400,000  — 

Kate  "per  cent.       ...        (0%)  (6%)  (-1%)  — 

Surplus  

Extraordinary          re- 
placements written 
off 


797,316 
450,000 
(4i%) 

347,316 


073,084   451,.''.05   414,280   509,862   317,316 
310,758   135,000    .  —       —       — 


362,936   310,505*   414,280   509,802   347,316 
3,413,340  3,390,841  2,982,561  2,472,699  2,125,383 


3,776,272     3,413,346     3,396,841    2,982,561     2,472,099 


1914 
S 

Maint.  oJ  "-ay  and  structures     548,218      741,370      548,915      382,225      291,512 
Do.     exTraordinarr     re- 
placements       ..'.         ...         —  —  96,000        96,000        96,000 
Maintenance  ot  equipment...      355,170     351,943     324,354     283,388     249,722 


Total  maintenance          ...      903,388  1,093,313      969,269  761,613  f.37.234 

Conducting  transportation...  1,218,958  1,234,009  1,139,608  972,275  824.233 

General  expenses     210,961      220,923      186,861  162,902  154.,'i92 

Antilla  terminals     145,867      145,504      120.S00  103.003  69.220 


Total  e-xpenditnre  ...  2.479,174  2,693,749  2,416,538  2,000,393  1,665,579 

Eatios  of  Expenses  to  Gross  Receipts, 

Y"ear  to  .lune  .W— M'l.j       1914      1013       1912       1911       1910 


Maint.  of  way  and  structures   ...     10.53 

Do.  extraordinary  replacements     — 

Maintenance  of  equipment       ...       6.82 


6.81 


11.85 

10.01 

9.52 

10.03 

2.07 

2.51 

3.13 

3.75 

7.00 

7.42 

8.16 

8.19 

Total  maintenance    ... 
Conducting  transportation 
General  expenses 
Antilla  terminals 

Total 


17.35  _  21.16  20.92  19.94  20.81  21.97 

23.41  23.91  24.60  2S.46  26.93  27.28 

4.05  4.2S  4.04  4.26  5.06  5.73 

2.80  2.81  2.61  2.71  2.26  1.75 


47.61      52.16      52.17      52.37      55.06      56.73 

An  expansion  of  $256,000  in  net  earnings  was  off- 
set by  an  increase  of  $34,000  in  interest  charges,  and 
the  profit   for  dividend    amounts   to   $1,873,000,    as 


Surplus 
Brought  forward 

Carried  forward 

•  This  surplus  wa.s  reduced  to  £16,505  througli  charging  against  such  surplus 
three  Preferred  stock  dividends,  while  only  two  were  applicable  thereto,  it 
having  been  deemed  advisable  to  alter  the  accounting,  so  that  hereafter  all 
dividends  will  bo  shown  in  the  income  statement  of  the  liscal  year  during  which 
such  dividends  are  declared,  and  not,  as  in  previous  reports,  in  the  income 
statement  of  the  fiscal  year  during  wliich  such  dividends  are  actually  paid. 

The  Company  has  now  completed  the  eleventh 
year  of  its  existence,  and  the  progi'ess  made  since 
operations  were  commenced  in  1903-04  has  been  vei'y 
remarkable.  At  the  same  time,  it  should  be  borne 
in  mind  that  the  undertaking  is  still  in  its  infancy, 
and  that  the  country  served  is  as  yet  only  in  the 
initial  stages  of  development.  So  that  under  normal  , 
conditions  shareholders  could  reasonably  have  antici- 
pated a  fuiiJier  increase  in  earnings  and  profits.  In 
the  circumstances  now  obtaining,  however,  the  rate 
of  progress  is  likely  to  be  greatly  accelerated.  The 
rise  in  the  price  of  sugar  since  the  \Var  commenced 
has  been  cf  enonnous  benefit  to  the  countrj',  and 
the  last  crop  and  a  portion  of  the  preceding  one  have 
been  sold  at  very  remunerative  figures.  Prior  to  the 
War  the  price  of  cane  sugar  was  in  the  neighbourhood 
of  lOs.  per  cwt.,  whereas  now  it  is  double  that  price, 
and  has  niled  at  this  relatively  high  figure  throughout 
the  whole  of  the  past  twelve  months.  With  a  pro- 
duction of  2,300,000  tons  the  total  sum  realised  for 
the  past  season's  crop  has  been  about  £43,000,000, 
whereas  the  preceding  crop  brought  the  country  only 
about  £26.000,000.  This  larger  profit  has  given  a 
fillip  to  sugar  cultivation  throughout  the  island,  and 
the  coming  season  will,  it  is  reported,  witness  the 
inauguration  of  a  number  of  new  sugar  mills,  besides 
the  installation  of  up-to-date  machinerj'  in  many  of 
the  old  ones.  In  the  district  served  by  the  Cuba  Rail- 
road alone  seven  new  sugar  centrals,  in  addition  to 
the  14  now  in  operation,  are  in  process  of  con- 
struction for  the  coming  crop,  and  no  effort  is  being 
spared  to  make  the  1915-16  season  the  best  and 
most  profitable  the  island  has  ever  witnessed.  Weather 
conditions,  too.  are  at  the  moment  all  that  could  be 
desired,  and  although  much  may  happen  between  now 
and  the  hai'vest,  which  commences  in  December,  if 
all  goes  well  a  bumper  crop  will  be  obtained  three 
months  hence.  Cuba  cannot,  of  course,  always  expect 
good  crops  and  good  markets,  but,  having  regard  to 
the  progress  of  the  countiy  in  the  past  under  more 
or  less  unfavourable  conditions,  the  possibilities  of 
the  future  now  that  the  prospects  are  so  much  more 
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favourable  are,  to  say  the  least,  distinctly  encouraging. 

Whilst  all  the  railways  of   the  country   will  benefit 

from  these  improved  conditions,    the  .Cuba  Railroad, 

with  its  capacity  for  development  and  possessing  as 

it  does  large  tracks  of  land  as  yet  uncultivatetl  along 

its  system,  should  reap  a  richer  reward  even  than  the 

otliers.        Preparations  arc  being  made  in  the  shape 

of   large    additions   to   the   rolling-stock  in    order  to 

deal  effectively  with  the  prospective  large  increase  in 

traffic,    and    new   lines   are  under    constructioiu  with 

the   object  of  extending  the  syst-em  to  remunerative 

districts   and   thus   adding  to  the  general   usefulness 

of  the  undertaking..    Some  27  kilometres  of  a  branch 

line  from  Placetas  del  Sur  to  Casilda,   a  distance  of 

nearly    60    kilometres,    for  which   a  concession   was 

recently  granted  under  subsidy,  was  opened  to  traffic 

on   August  1   last;  and  the   remainder  of  the  line  is 

expected  to   be   completed   well    within  the   contract 

period.      All  this,  therefore,  points  to  the  conclusion 

that  earnings  and  profits  will  continue  to  expand,  and 

that  in  the  next  year  or  two,  at  all  events,  the  rate 

of  improvement  will  be  even  greater  than  it  has  been 

in  the  past.     To  show  how  satisfactory  this  has  been, 

and  what,  consequently,  may  be  expected  of  the  future, 

we  give  herewith  a  retrospect  of  the  main  results  of 

working  since   the    commencement   of    operations    in 

1903-04:  — 

Cuia  Bailroad. 

Gross    ^Workius  E.xpenses-^    Net  Net 

Tear  Mileage   Earniugs     Amouut       Itatio     Earnings       Prolif 

s  s  *y  s  s 

1914-16  ...  602  6,aOC,7U  2,479,171  47-61  2,727,540  1,873,684 

1913-14  ...  602  5,164,671  2,693,749  52-00  2,470,922  1,651,605 

1912-13  ...  602  4,632,040  2,416,538  52-17  2,216,502  1,414,260 

1911-12  ...  602  3,819,253  2,000,393  52-37  1,818,860  ],059,8C2 

1910-11  ...  602  3,059,650  1,68.1,679  65-06  1,374,071  797,316 

1909-10  ...  696  2,669,335  1,4.52,036  66-73  1,107,299  672,089 

1908-09  ...  444  2,157,166  1,207,076  55-95  960,089  650,799 

1907-08  ...  440J  2,039,468  1,318,180  64-63  721,288  355,426 

1906-07  ...  426  1,953,309  1,294,955  66-30  658,354  332,424 

1906-06  ...  426  1,619,082  1.066,666  06-26  662,526  287,»61 

1904-06  ...  426  1,029,268  733,635  71-28  295,623  37.448 

1903-04  ...  _  524,042  566,119  10S-04(Loss)42,077  — 

A  still  more  striking  comparison  is  that  of  profits, 
for  whereas  nine  years  ago  the  distributable  surplus 
amounted  to  only  $37,000,  the  sum  now  available  for 
dividend  is  no  less  than  $1,874,000.  Seven  years  ago 
— i.e.  in  1907-08 — nothing  was  being  paid  on  the 
PrefeiTed  stock,  whereas  at  the  present  time  not  ordy 
is  the  PrefeiTed  stockholder  in  receipt  of  his  full 
6%  dividend,  but  a  profit  equal  to  12|%  is  being 
earned  on  the  Common  stock  and  distributions  of 
6%  are  being  made.  The  growth  .of  profits  in  recent 
years  will  be  seen  from  the  following :  — 

Extraordinary 

Heplacoments  ,— Dividends  Earned— ^        Divs. 

Net    Charged  to  Total  On  Preferred  On  Common     ^Paid-^ 

Tear  Profit    Expenses   Profit  ^Stock— ,  ^Stock^    Pref.  Com. 

S              S                S  %  Amount  %       Amount  %       % 

1914-15...  1,874,000        —     1,874,000  6  8600,000  12}  $1,275.0110  6         (; 

1913-14...  1,661,000       —      1,651,000  6  600,000  loj    1,050,(100  6         6 

1912-13...  1,414,000    96,000  1,610,000  6  600,000       9          900,000  6         4 

1911-12...  1,060,000    96,000  1,156,000  6  600,000       6i        550,000  6i       — 

1910-11...      797,000    96,000      893,000  6  600,000       3          300,000  4J       — 

1909-10...      672,000    96,000      768,000  6  600,000       1}        175,000  3i       — 

1908-09...      551,000    96,000      647,000  6  600,000         \          60,000  li       — 

1907-08...      355,00(1  l,-,i;,niiii      611,000  6J  512,000  —             _       -I       _ 

1906-07...      2S8,(((i(i  l.-.^,()00      446,000  4*  450,000  —              _       _       _ 

1906-06...        37,000  114,000      151,000  li  150,000  —              _       —       _ 

The  Company  has  started  the  new  year  well,  the 
results  for  July  showing  an  increase  in  profit  of 
$46,604,  or  over  50%.  This  has  resulted  from 
an  expansion  of  $37,546  in  gross  receipts,  accom- 
panied by  a  decrease  &f  $10,953  in  working  expenses 
and  an  increase  of  only  $1,894  in  interest  charges. 
The  results  for  July  are  set  out  beneath: — 


Jlonth  of  .Tuly- 


Oross  earnings 
Working  expenses  ... 
Ratio        

Net  earnings 
Fixed  charges 


1915 

S 

420,080 

210,008 

(49-99) 


210,081      161,582    -(-48,499      -f300 
72,269        70,375    +  1,894      +  2-7 


1914 

s 

382,543 
220,961 
(57-76) 


■Inc.  or  Dec.-^ 

S  % 

-1-37,546      +   9-8 

—10,953      —  -1-9 

-(7-77)  - 


Net  profit  137,812       91,207    -|-46,605     -hol-C 

The  bonds  of  the  Company  are  well-secured  invest- 
ments, the  total  fixed  charges  absorbing  only  about 
30%     of    the    existing     net     income    of     the    lirie. 
.-The  5%  First  Mortgage  bonds  are  quoted  at  96J,  and 
_a-  yield  of  about   £55%    is   forthcoming.        The  b'% 
: Improvement  and  Equipment  bonds,   issued  in  1912 


at  95%  (New  York  terms),  are  now  obtainable  at 
98,  and  the  yield,  allowing  for  accrued  interest,  is 
"  also 'about  £5|%.'  The  price  of  the  6%  Non-Cumu- 
lative Preferred  stock  is  95  only,  and  the  yield  afforded 
is  as  much  as  £.6  Ms.  10a.  per  cent.  This  is  a  good 
investment,  and  one  that  should  command  a  much 
higher  price   were  markets  more   normal. 

Tlie  capital  of  the  Company  and  the  prices  of  its 
securities  are  recapitulated  beneath:  — 

Security  Amount  Interest  Price         Tield*,/ 

s         "y        £        £  J 

6%  1st  .Mort.  60-.ve,ir  Gold  bonds       ...  12,030,000  5  96J  5     7     „ 

6%  Improvement  and  Equip,  lionds ...  4,000,000  6  98  6     7° 

Trust  Kijuipment  Certificates 1,324,000  --  

6%  Non-Cum.  Preferred  stock             ...  10,000,000  6  95  C  11   10 

Common  stock 10,000,000  6  — 

Total  authorised  capital    37,354,000 

•  Allowing  for  accrued  interest  and  exchange. 


THE  STOCK  MARKET  POSITION. 

In  the  circumstances,  during  recent  weeks,  though 
business  has  been  on  a  very  restricted  scale  in  the 
Stock  markets,  the  trend  of  prices  has  been  remarkably 
steady.  Intermittently,  indeed,  in  certain  directions 
strength  has  been  shown,  particularly  in  those  cases 
where  events  had  specially  tended  to  depress  quota- 
tions. Movements  in  prices  of  home  railway 
securities  may  be  instanced,  the  quotations  being  but 
little  further  affected  of  late  despite  the  discomfort  of 
intermittent  talk  of  labour  agitation  leading  to  strike 
action  on  the  part  of  the  men.  It  is  to  be  hoped  that 
the  steps  taken  to  deal  with  the  situation  will  result  in 
a  settlement  of  the  grievances  alleged  to  be  felt  by 
railway  employees. 

In  the  Colonial  and  Foreign  Railway  departments 
some  changes  are  quietly  going  on,  the  effect  of  which 
is  not  immediately  apparent,  but  in  some  directions 
tend  to  lead  to  the  hope  of  an  improvement  in  the 
inai'ket.  South  America  is  deriving  benefit,  for  the 
fact  that  we  are  purchasing  very  largely  of  her  pro- 
ducts, and  the  increased  demand  for  products  such  as 
food,  Ac,  that  we  specially  require  from  South 
America,  leads  to  the  expectation  that  the  railways  will 
benefit  from  increased  freights  and  good  crops.  In 
a  subsequent  paragraph  we  deal  with  the  salient 
features  in  connection  with  this  section  of  the  Stock 
markets. 

The  better  traffics  now  being  secured  by  South 
American  railway  companies,  and  the  more  promising 
outlook  generally,  have  led  to  some  inquiry  for  the 
leading  securities,  and  quotations  have  recovered 
somewhat  from  their  recent  low  level.  It  will  be 
seen  from  the  table  given  below  that  in  the  period 
from  July  1914  to  July  1915  prices  receded  heavily, 
but  that  since  the  middle  of  July  a  moderate  advance 
has  taken  place.  Nevertheless,  it  is  obvious  from  the 
yields  afforded  at  current  quotations  that  there  is  room 
tor  further  improvement,  even  on  the  assumption  that 
the  lower  dividends  now  being  distributed  can  merely 
be  maintained.  As  a  matter  of  fact  all  the  indications 
point  to  a  marked  accession  of  strength  in  the  current 
year,  and  possibly  higher  (hvidends  will  be  forth- 
coming. At  the  present  time  the  companies  are 
steadily  piling  up  their  traffic  receipts  compared  with 
a  year  ago,  and  whilst  this  is  partly  accounted  for 
by  the  exceedingly  poor  takings  with  which  com- 
parison is  being  made,  there  is  every  reason  to  antici- 
pate still  better  results  as  the  year  proceeds  owing  to 
the  good  crops,  the  better  state  of  trade,  and  the  im- 
proved conditions  generally  throughout  the  whole  of 
South  America.  The  growth  in  the  traffic  receipts  of 
some  of  the  leading  companies  to  date  will  be  seen 
from  the  table  appended:  — 

Traffic   Heceipts,  July  1  to  September  12. 

-Increase—, 


B.A.  and  Pacific 

„      Great  Southern    ... 

rt      Western     

■  Centra!  Argentine 
Central  Urugua,v 
San  Paulo 
United  of  Havana 


1915  1914 

£  £               £ 

861,000  093,000  -|-168,000  +34-3 

846,000  -  740,000  -(-106,000  -f  14-3 

454,000  380,000  +   74,000  -fl9-4 

...     1,175,0(10  1,018,000  -(-157,000  +15-4 

H2,(HI0  92,000  +  20,0<W  +21-7 

309,000  286,000  +  83,000  +290 

219,000  203,000  +  40,000  +S2-6 


'  ( 


I^Cf■l::  J? 


September  Ifir  i\>it)v}- 


i '"^TASife'^. 


■^ma. 


'i.na  San  Paulo  Hsulway  Goinpauy  llos  this  week 
viniiounced  a  l)alniiC«e  dividend  of  0%;  in  itapett  of  the 
past  twelve  months  on  its  Ordinary  stock,  making', 
with  the  interim  dividend  ah-eady  paid,  10%  for 
tlio  year.  This  is  paid  free  of  tax,  so  tliat  with  the 
price  of  Uie  stock  at  160  a  yield  of  as  much  as 
^^1%'  is  forthcoming.  To  show  the  advance  in 
prices  of  leading  South  American  railway  conipanii;, 
since  the  middle  of  July,  and  the  yields  afforded  from 
existing  dividends  at  current  quotations,  we  give  the 
following:  — 

II  up  Probable  Yield  nt 

I'ricos  , — Pricos,  lOl.')— ^  Dividends  Present 

Security             Julv  27,  Jan.  IS  July  10    Now  %  Prices 

1911  £  t.   d. 

AntotapasU  Dotorrcd ...     15:;  11  li        111          125  S  6  10    0 

]  AJTCS&  PacilU- Ord.        joj  01             46            4S  Kil  — 
„         Gt.      Southern 

Ord.             ...     105J  9)             80             80i  5  0     8     7 

„         Western  Ord.        \m\  MJ          81)          80  5  0     0     0 

Central  .Vrwntine  Ord.          95$  90J          80            81  .1  0     2     0 

Central  Uruguay  Ord.           81  70            62            60}  2  3     8     8 

San  Paulo  Ord.             ...     210  2021        lOCJ         100  10*  7     7     4 

Taltal  0rd.(i:5) 6|  —      £S  19/6  £4  IS  9  0  0     5     0 

Uniud  of  Havana        ...      79  69            "4J          iJJ  5  7     7     1 
•  Dividend  paid  free  of  tax. 

It  will  be  seen  that  the  yields  range  from  £6  to 
as  much  as  f7g%,  and  having  regard  to  the  character 
of  the  investments  and  the  brighter  outlook,  they 
form  attractive  purchases  at  the  present  time. 


Canadian  railways  have  experienced  a  very  con- 
siderable set-back  in  quotations;  but  note  has  to  be 
taken  of  the  fact  that,  as  with  America,  so  with 
Canada,  the  harshest  outlook  is  for  a  record  production 
of  grain,  and  so  long  as  circumstances  make  it  neces- 
sary for  the  great  extra-European  producing 
countries  to  supply  Western  Europe  with  food  require- 
ments on  a  huge  scale,  America,  Canada  and  South 
America  must  necessarily  be  called  upon  for  very 
large  quantities.  It  is  estimated  that  the  exportable 
surplus  of  food  from  Canada  this,  year  will  be  a  record 
quantity,  and  as  to  wheat  the  estimate  is  made  that 
the  exportable  surplus  will  be  in  the  region  of  200 
million  bushels. 


While  it  has  to  be  recognised  that  a  verj-  large 
proportion  of  the  great  sums  that  have  to  be  pro- 
vided for  war  requirements,  necessary  for  equipping 
and  supplying  the  Army  and  Navy,  finds  its  way 
abroad,  there  is  still  a  considerable  proportion  that 
through  enhanced  wages,  the  purchase  of  home-pro- 
duced fuel  and  raw  material,  transport  earnings,  re- 
muneration to  families  of  men  on  service,  <S:c.,  is  find- 
ing its  way  to  the  nation's  workers  and  shopkeepers. 
The  classes  that  have  suffered  most  have  been  the 
upper  and  middle — more  especially  professional  men 
and  the  large  section  of  middle-class  population 
dependent  on  income  from  money  that  lias  been  in- 
vested— for  the  masses  have  so  far  been  able  to  meet 
the  increased  cost  of  living  by  obtaining  increased 
wages  from  their  employers ;  but  the  two  classes  we 
have  referred  to,  being  unable  to  do  this,  have  had  to 
bear  a  depressing  burden.  At  the  same  time  a  con- 
siderable number  of  manufacturers,  especially  those 
engaged  directly  or  indirectly  upon  the  provision  of 
military  or  naval  requirements,  have  been  making 
very  handsome  profits.  In  the  ordinary  course  the 
accumulation  of  profits  and  a  free  circulation  of  money 
would  have  been  reflected  in  expansion  of  Stock 
E'ichange  business,  but  in  the  circumstances  of  pro- 
vision being  made  by  prudent  people  in  order  to  be 
able  to  subscribe  for  any  future  Government  issues 
there  is  an  indisposition  to  utilise  profits  in  the  Stock 
markets.  The  volume  of  speculative  business  in  the 
Stock  markets  has  been  reduced  to  very  small 
dimensions,  and  the  shifting  of  investments  is  vei-j' 
much  less  noticeable  than  was  the  case  a  few  months 


A  feature  of  the  week  in  the  Miscellaneous  sec- 
tion of  the  Stock  markets  has  been  the  strength  of 
Birmingham  Small  Arms  Ordinary  shares  upon  the 
dividend  announcement.     Not  only  has  the  dividend 


hetui  advanced  to  20%,  but,  unexpectedly,  an  appro- 
priation from  the  reserve  fund, in  the  foitn  of  a  bonus 
is_  aainounced,  such  bonus  taking  the  shape  of  one 
new  share  being  allotted  for  each  two  sliares  at  pre- 
sent held. 


STEEL  COMPANY  OF  SCOTLAND. 

TiiK  t\vel\-e  niontiis  to  July  i'jllj  were  a  very 
prosperous  time  for  this  Scottish  steel-making  Com- 
pany, every  department  in  the  works  having  been  fully 
employed.  Moreover,  the  Company  was  entirely  free 
from  labour  troubles.  Consequently,  tonnage  output 
and  invoiced  values  far  exceeded  anything  in  the 
history  of  the  Company.  On  an  average  the  prices 
for  the  products  realised  lis.  lOd.  per  ton  more  than 
in  the  previous  twelve  months;  but  the  whole  of  this 
increase  was  absorbed  in  higher  costs,  such  as  wages, 
coal,  pig  iron,  iron,  and  general  stoi-es.  The  addi- 
tional cost  incurred  in  wages  was  easy  to  calculate 
and  provide  for,  but  fluctuations  in  the  price  of  pig 
iron  were  very  rapid  and  frequent.  Consequently, 
it  is  quite  understandable  that  the  profit  was  slightly 
less  than  that  shown  for  the  twelve  months  to  July 
1912,  amounting  to  £122,897,  as  compared  with 
£122,927.  The  dividend  was  maintained  at 
10%,  and  after  allocating  larger  sums  to 
reserve,  &c.,  a  slight  increase  took  place  in  the  carry- 
forward. During  the  twelve  months  to  July  1914  a 
different  state  of  things  prevailed,  and  there  was  ex- 
perienced a  serious  falling  off  in  the  demand  for  steel. 
Moreover,  the  Company  was  advei^sely  affected  by  a 
partial  stoppage  of  one  of  the  works  during  the  last 
six  weeks  of  the  year  on  account  of  a  labour  dispute. 
The  result  was  that  the  output  of  finished  material  was 
less  than  that  of  the  previous  year,  and  the  pi-ofit 
fell  from  £122,897  to  £74,550,  the  dividend  being 
reduced  from  10%  to  5%-,,  and  it  was  only  possible  to 
make  an  allocation  of  £10,000  to  reserve. 

Commenting  on  the  results  last  year,  we  pointed 
out  that  the  outlook  was  more  favourable,  and  that  on 
the  whole  the  results  for  the  year  to  July  1915  should 
show  an  improvement,  with  a  probable  increase  in  divi- 
dend for  the  sEareholders.  This  forecast  has  been 
verified,  and  the  profit  turns  out  to  be  just  about  double 
that  reported  for  the  twelve  months  to  July  1914.  The 
output  of  finished  steel  has  been  in  excess  of  that  of 
the  previous  year.  After  the  outbreak  of  war  the 
demand  for  ordinarj'  commercial  steel  diminished ;  but 
most  of  the  departments  have  been  fully  employed 
on  various  classes  of  material  produced  for  Govern- 
ment requirements.  Higher  prices  have  been  realised, 
but,  on  the  other  hand,  wages  and  the  costs  of  raw 
material  have  much  increased. 

In  the  following  table  we  set  out  in  skeleton  form 
the  results  secured  by  the  Company  during  the  .past 
22  years : — 


'eJir  ended 

Manfg. 

Carried 

Tear  ended  Manf?. 

Carried 

Mid-Julv 

I'rofit 

Uiv. 

Forward 

Mid-JulT 

Profit 

T)iv, 

Fonvard 

£ 

or 

£ 

£ 

% 

£ 

1894    ... 

5,339 

Nil 

-S3,431' 

1903     ... 

91,71.-! 

5 

4,263 

1895     ... 

30,964 

Nil 

—iii,mo' 

1906     ... 

12S,492 

7 

8,699 

1S9G     ... 

72,467 

Nil 

5.822 

1907     ... 

117.74.-; 

7 

7,156 

1897     ... 

81,263 

3 

4,056 

1908     ... 

106,584 

7 

1,854 

189S     ... 

91,488 

o 

3,310 

1909     ... 

107,411 

7 

8,818 

1899     ... 

109,902 

6 

2,129 

1910     ... 

100,261 

6 

7,736 

1901)     ... 

70,278 

0 

3,143 

1911     ... 

102,626 

6 

8,277 

1901     ... 

53,2.30 

1 

2,724 

1912     ... 

122,927 

10 

19,042 

1902     ... 

66,623 

1,868 

1913     ... 

122,897 

10 

20,434 

190."     ... 

67,344 

2 

2,517 

1914     ... 

74,5.50 

3 

21,041 

1904     ... 

68,692 

-'i 

2,443 

1915     ... 

149,324 

n 

41,292 

The  amount  expended  on  reconstruction  of  and 
addition  to  plant,  &c.,  is  below  tEe  average  of  recent 
years,  and  therefon-e  the  directors  have  decided  to 
vvrite  off  £20,000  for  depreciation.  During  the  year 
the  trustees  for  the  Debenture  stockholders  redeemed 
by  drawing,  carried  out  in  accordance  with  the  provi- 
sions of  the  trust  deed,  £5.680  of  the  "  A  "  f 
IMoi-tgage  Debenture  stock,  and  the  total  amount  of 
this  stock  now  redeemed  is  £80,680.  The  Debenture 
interest  has  called  for  £11,287.  and  there  then  remains 
a  balance  available  for  distribution  of  £94,192,  as 
compared  with  £34,120  twelve  months  ago.  The 
dividend  is  increased  from  5%  to  7i%.       This  has 
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called  for  £35,941.  Of  the  surplus,  £40,000  is  carried 
to  reserve  and  the  carry-forward  increased  by  £20,251 
to  £41,292. 

A  comparison  of  the  manner  of   distributing  the 
profits  for  the  last  six  years  is  given  herewith:  — 


Year  ended  July- 
Profit      

Sundry  esjtenditure 


-1316 
£ 
Ua,324 


l;"U  1913  1912  1911  laiu 

£  «  £  £  £ 

74,550  122,897  122,927  10.1,562  101,351 

30,069  34,288  80,862  4U,05S  56,297 


105,479      43,881      88,609      92,005      54,504      45,054 
Deb.  int.  (5%  ,ind  6%)...     11,2,S7        9,761      10,134        9,217      12,200      12,373 


To  reserve  fund,  &c. 

Brought  forward 
Carried  forward 


94,192  34,120  78,475 

33,941  23,513  47,083 

(7i%)  (5%)  (10%) 

60,251  10,607  31,392      35,765      12,541        5,918 

40,000  10,000  30,000      26,000      12,000       7,000 


82,848  42,304  32,681 
47,083  29,763  26,763 
(10%)        (6%)        (6%) 


211,251  607        1,392      10,765  541    -1,0S2 

21,041      20,434      19,042        8,277        7,73(i        8,818 


21,041      20,434     19,042 


7,736 


We  have  in  the  past  detailed  the  steps  that  have 
been  taken  by  the  present  board  with  tlie  object  of 
placing  the  works  in  the  most  efficient  possible  con- 
■dition,  and  it  is  unnecessary  to  recapftulate  them.  We 
may,  however,  recall  the  fact  that  a  veiy  considerable 
change  has  taken  place  since  1894  when"  the  Company 
was  on  the  verge  of  bankruptcy  and  practically  mori- 
bund ;  but  for  some  considerable  time  past,  as  will  be 
noted  by  the  statement  of  results  given  above,  it 
has  enjoyed  a  considerable  stale  of  prosperity.  '  In 
1894  there  was  a  debit  balance  carried  fonvard  of 
£23,400,  but  from  1906  to  1913  inclusive  the  profits 
shown  were  each  year  in  excess  of  £100,000.  Twenty 
years  ago  the  shares  were  selling  at  less  than  £1  for 
the  £10  share,  while  in  1913  the  price  had  been  as  high 
as  11t\. 

The  Company,  instead  of  being  a  derelict  concern, 
has  been  transformed  into  one  of  the  most  important 
and  prosperous  industrial  concerns  in  Scotland.  As 
an  integral  part  of  the  policy  earned  out  is  the  re- 
organisation of  the  works  and  the  placing  of  them  in 
a  thoroughly  modern  and  efficient  condition,  naturally 
the  alterations  that  have  been  made  liave  called  for  a 
considerable  sum  of  money,  and  hence  it  is  that  the 
distributions  of  profits  in  the  form  of  dividends  have 
been  on  a  smaller  scale  than  would  have  been  the 
case  had  it  not  been  necessary  to  provide  for  these 
extensions.  It  may  be  recalled  also  that  the  whole 
of  the  money  required  for  the  extensions  has  Leen 
provided  from  revenue,  and  no  increase  has  been 
necessary  in  the  capital  account. 

During  the  past  20  years  there  has  been  expended 
on  improvements,  &c.,  a  total  of  over  £500,000,  while 
the  Company  has  also  earned  to  reserve  from  profits 
a  sum  of  £311,070.  On  reference  to  the  balance  sheet 
it  will  be  seen  that  the  reserve  fund  on  Julv  15  last 
was  only  £250.000.  The  difference  between  the 
amount  set  aside  and  the  sum  shown  in  the  balance 
sheet  is  due  to  the  fact  that,  in  pursuance  of  the 
policy  of  taking  all  possible  steps  tO'  reduce  the  cost 
of  production,  the  Company  has  acquired  a  colliery 
iproperty,  which  it  has  been  developing  during  the  past 
few  years,  and  a  portion  of  the  expenditure  in  connec- 
tion therewith  has  been  debited  to  the  reserve  _fund. 
Up  to  the  time  of  the  acquisition  of  the  colliery  il  was 
necessary  for  the  Company  to  purchase  the  whole  of 
its  raw  materials  For  steel  making,  but  by  securing 
possession  of  its  own  supplies  of  coal  a  step  in  the 
right  direction  was  taken.  A  further  step  was  taken 
last  year  in  the  same  direction,  inasmuch  as  there  were 
acquired  50,000  shares  of  the  Appleby  Iron  Company. 
Limited,  of  £1  each,  fully  paid,  and  125,000  shares  of 
£1  each  on  which  the  sum  of  6d.  per  share  has  been 
paid.  T];ese  stand  in  tlie  books  at  the  price  paid — 
namely,  £53,125.  In  consequence  of  the  War  the 
erection  of  steelworks  by  the  .Appleby  Company  has 
been  postponed,  but  the  work  necessary  to  improve  and 
extend  the  blast-fumace  plant  is  well  lorwaixl  and  in 
part  completed.  Meanwhile  tHere  has  been  a  satis- 
factory increase  in  the  production  of  pig  iron.  So 
far,  practically  no  increase  has  been  made  in  the  capital 


account  for  the  purpose  of  providing  the  n>eney  neces- 
sary for  the  extensions  and  improvements;  though  the 
statement  should  be  qualified  to  the  extent  that  four 
years  ago  it  was  deemed  desirable,  in  order  to  place 
the  Company  in  possession  of  further  working  funds, 
to  call  up  the  unpaid  liability  of  £1  per  share  which 
had  previously  existed,  and  which  had  been  held  in 
reserve  as  security  for  bank  overdrafts.  But  in 
February  1914  a  new  issue  of  Preference  shares  was 
authorised,  and  preliminary  steps  were  taken  to  pro- 
vide for  the  issue,  the  accounts  being  debited  with  a 
sura  of  £1,025  disbursed  for  capital  duty,  &c.,  in  con- 
nection therewith.  In  consequence  of  the  inter- 
national crisis,  however,  it  was  decided  to  delay  the 
issue.  The  authorised  amount  is  £40'0,000,  in  6% 
Cumulative  Preference  shares  of  £10  each. 

As  the  Preference  capital  has  not  yet  been  Tssued 
the  share  capital  now  in  issue  still  consists  of 
.£500,000  of  Ordinary  shares.  There  are  two 
Debenture  stock  issues,  totalling  £166,825.  The  total 
assets  are  valued  at  £1,157,348,  of  which  the  land, 
buildings,  plant,  collieries,  &c.,  are  valued  at 
£556,815.  Cash  and  bills  receivable  amounted  to 
£39,149,  as  compared  with  £iJ3,323  twelve  months 
ago.  We  summarise  herewilh  the  liabilities  and  assets 
as  at  July  15  last:  — 


LIABILITIES. 


Issued  capital 
Debenture  stock 
Reserve 

Sundry  creditors 
Special  reserve 
Profit  and  loss 


£ 
500,000 
166,825 
250,000 
148,274 
17,016 


1,157,348 


ASSETS. 


liands,  buildinss,  &c. 

£ 

566.815 

Applebv  Iron  Co 

53,125 

4.V%  War  stock    ... 

250 

Plant,  tools,  &<■ 

37,843 

Floating?  stock 

211,838 

Sundry  debtors     ... 

.        258,330 

Cash  and  bills 

39,147 

1,157,343 

The  outlook  remains  quite    satisfactory    for    the 
Company,  and  doubtless  its  various  departments  will 
continue  to  be  fully  employed  on  the  various  classes 
of     materials     produced     for     Government     require- 
ments.    The  higher  prices  realised  last  year  are  likely 
to   be  continued,    though,   of    course,     this    will    be 
partially  offset,  at  any  rate,  by  the  fact  that  wages  and 
the  costs  of  raw  material    are  also  likely   to  remain 
high.     Provided,   however,  that  the  Company  is  able 
to  secure  a  continuous  supply  of  labour  sufficient  for 
its    needs   there   is    every  reason  fo   believe  that  the 
profits  for  the  current  year  will  be  at  least  equal  to 
those  for  the  twelve  months  to  July  1915.     For  1912 
and  ];913    the  dividend   was  10%    per   annum.       In 
view  of  the  general  outlook,  and  of  the  fact  that  a  large 
addition  was  made  to  the  carry-forward,    bringing  it 
up  at  July  last  to  nearly  double  what  it  was  in  July 
1914,  it  seems  reasonable  to  anticipate  that  a  further 
increase  in  the  dividend  will  be  fortHcoming  in  twelve 
months'    time.     Last  year  the  profits   available  were 
nearly  sufficient  to  provide  for  a  distribution  of  22i% 
on  the  share  capital.       To  restore  the  dividend  to  a 
10%  rate  would  only  call  for  an  additional  £13.000  as 
compared  with  last  year.     The  possibilities,  therefore, 
for   a  larger   distribution   seem    distinctly   good,    pro- 
vided,  of   course,   that   the  labour    question    remains 
satisfactory. 

In  the  following  table  we  set  out  the  latest  prices  of 
the  Company's  securities,  the  dividends,  and  yields 
afforded:  — 


.Vmount         De.scription  Par 

£  £ 

7.1,000    5%  Kirst  Mort.  Deb.  stock 100 

100,000    6%  Second  „             ..             TOO 

5(10,000    Ordinary  shares  of  CIO  each             ...  10 


Price  Dividend  Yield 

£          %  £   *.    d. 

101            5  5     0    3 

102i        fi  5  18  10 

Vn         7J  7     12 


Shelford  RrBBF.R  Estate. — Interim  dividend  of  4''{,  less 
ta.\. 

Paxttta  Tea  and  Rubber  Co. — Interim  dividend  at  the 
rate  of  10%   per  annum,  les.s  tax. 

Kawie  (.Iava)  livBBEE. — Dividend  of  10%  for  the  year 
ended  March  31,  1915,  and  also  an  iiiterm  dividend  of  5% 
in  respect  of  the  current  year. 

Pearson  and  Knovvles  Coal  and  Iron  Co, — Dividend  for 
half-year  at  the  rate  of  6%  per  annimi  on  both  the  Preference 
and  Second  Preference  shares,  and  a  dividend  of  7s.  6il.  per 
share  on  the  Ordinary  shares,  all  less  tax. 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANT. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  ond  MARINE 
INSURANCES  effected  on  the  most  favournble  terms. 

Edinburgh :  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 

SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 

WITH  or  WITHOUT    MEDICAL  EXAMINftTIQN. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


AppI;  to  the  Qeszkix  KlutAOER,  63  Threadneedle   St.,  London,  E.C.. 
for  the  Society's  New  Pamphlet, 

"  THE  MODERN  METHOD  OF  STORING   SAVINGS." 


luHurana  %hk^. 


NORTH  BRITISH  AND  MERCANTILE 
INSURANCE  COMPANY. 
From  the  shareholders'  point  of  view  the  fire  depart- 
ment of  this  very  comprehensive  insurance  Company 
is  of  most  importance.  The  operations  in  this  section 
are  world-wide,  and  the  Company  transacts  a  greater 
proportion  of  its  fire  business  in  European  continental 
countries  than  most  of  its  contemporaries.  Hence 
it  comes  about  that  tlie  War  greatly  curtailed  the 
Company's  fire  profits  in  1914.  It  is  to  this  cause 
that  a  large  diminution  in  its  fire  premium  income  is 
due,  German  and  Austi-ian  operations  having  ceased, 
although  full  provision  has  been  made  for  all  the 
Company's  liabilities  in  connection  therewith. 

The  outcome  of  the  fii'e  account  for  1914  is  a 
trading  profit  of  £9,831,  which  is  exceptionally  small 
in  amount,  representing  less  than  ^  per  cent,  of  the 
fire  premium  income  for  the  year.  Under  the  cir- 
cumstances it  may  perhaps  be  considered  satisfac- 
tory, however,  that  the  balance,  such  as  it  is,  comes 
out  on  the  right  side.  The  premiums,  reduced  bv 
£.331,286,  amounted  to  £2,146,290.  Claims  and 
contributions  to  fire  brigades  absorbed  £1,416,617, 
showing  an  increase  of  £54,303,  while  expenses  and 
commission  (£8-52, 356)  were  reduced  by  £52,650.  To 
the  trading  profit  has  to  be  added  £80,560,  represent- 
ing the  net  interest  earnings,  less  income  tax,  on  the 
fire  fund,  so  that  the  sum  transfeiTed  from  that  fund 
to  profit  and  loss  account  was  £90,391. 

The  Compan}'  transacts  accident  and  marine 
insurance  business  through  the  mediums  respectively 
of  the  Railway  Passengers  and  the  Ocean  ]\Iarine 
companies,  and  owns  the  whole  capital  of  these 
undertakings.  The  dividends  received  on  its  holdings 
in  these  subsidiary  concerns  form  part  of  tlie  interest 
earnings  credited  to  the  North  British  and  Mercan- 
tile profit  and  loss  account.  These  net  interest  earn- 
ings and  fees,  less  certain  charges,  amounted  in  all 
in  1914  to  £135.848.  The  Company's  life  profits  are 
quinquennially  allotted.  Those  arising  from  the  last 
quinquennial  Valuation,  on  December  31,  1910,  were 
sufficient  to  provide  the  sum  of  £37.738  as  a  contri- 
bution to  the  profits  of  each  year  during  the  current 
quinquennium. 


Recapitulating  the  above  results,  the  profits  "taken 
InTo' account  in  l'.'l4  nvo  as  foTIowsT--^-' ~"~ '"^^'^"■^ 

Trndlnn  Interest 

rrofitH  BarninK^ 

£  C 

Fire  department 9,831  80,560 

Life  profits           37.738  — 

Profit  and  loss  accounts —  135,848 


47,569 


216,408 


263.977 

The  Company's  subscribed  capital  amounts  to 
£4.500,000,  of  "which  £2,437,500  is  paid  up,  in 
110,000  shares  of  £25  with  £6  5s.  paid  on  each, 
representing  paid-up  capital  of  £687,500,  and  fully- 
paid  4%  Preference  stock  of  £1,750,000.  The  divi- 
dend in  respect  of  the  operations  for  1914  is  declared 
at  the  same  rate  as  for  the  previous  year,  viz.  £2 
jier  share,  ^^•ilich  requires  for  distribution,  after 
deduction  of  tax,  the  sum  of  £203,098;  while  the 
Preference  dividend,  less  tax,  amounts  to  £64,629. 
The  total  amount  of  the  dividend  is,  therefore, 
£267,727,  which  exceeds  the  year's  profits  taken  into 
account  by  £3,7-50.  Consequently  the  balance  carried 
forward  in  profit  and  loss  account,  after  provision  for 
dividends,  is  reduced  by  that  sum  as  compared  with 
the  corresponding  figures  of  last  year;  but  its  amount 
is- large,  being  £1,193,625,  so  that  the  reserves  are 
,  on  a  very  strong  basis.  Apart  from  the  additional 
security  fm-nished  by  these  reserves  and  the  paid-up 
capital,  the  fire  funds,  amounting  to  £2,408,516, 
represent  aboiit  112%  of  the  departmental  premium 
income,  or  nearly  three  times  the  amount  set  aside 
as  a  provision  for  the. running  ofi  of  fire  risks  un- 
expired at  the  end  of  the  year. 

The  life  and  annuity  "funds  of  the  Company  are 
larger  than  those  of  any  British  life  company  not 
possessing  an  industrial  department,  with  two  excep- 
tions. The  Company's  new  hfe  business  in  1914 
amounted  to  £2,487.327  in  sums  assured,  of  which 
£228,266  was  reassured,  the  net  retention  at  its  sole 
risk  thus  being  £2,2-59,061,  as  compared  with 
£2,528,-596  in  1913.  Nearly  nine-tenths  of  the  net 
retention  in  1914  related  to  business  transacted  within 
the  United  Kingdom.  The  total  net  life  premium 
income,  increased  by  £40,467,  amounted  to 
£1,243,664,  of  which  expenses  of  management,  in- 
clusive of  commission,  absorbed  about  13.7% 
Death  claims,  amounting  to  £820,278.  show  an  in- 
crease of  £141.618  over  those  of  the  previous  j-ear. 
Endowment  assurances  for  £217,422  matured  by  siir- 
vivance.  Through  the  year's  operations  the  life 
assurance  fund  was  "increased  by  £513,408  to 
£14,573,414,  and  the  net  interest  yield  thereon,  after 
deduction  of  income  tax,  seems  to  have  been  about 
£4  2s.  3(/.  per  cent.,  as  compared  with  the  valuation 
assumption  that  3%  would  be  earned. 

The  annuity  account  shows  that  the  sum  of 
£188,677  was  received  as  consideration  for  new 
annuities  granted  in  1914,  that  annuities  of  £312,396 
were  paid,  and  that  the  annuity  fund  at  the  close 
of  the  year  amounted  to  £2,994,176.  Premiums  of 
£27.38-3  are  shown  as  having  been  received  in  the 
sinking  fund  account;  and  the  departmental  fund 
relating  to  capital  redemption  business  transacted 
within  the  United  Kingdom  amounted  on  Decem- 
ber 31.  1914,  to  £128,230. 

A  quinquennial  valuation  in  the  life  department 
falls  due  at  the  close  of  the  present  year.  The  last 
quinquennial  bonus  declaration  was  at  the  compoiind 
rate  (being  declared  on  sums  assured  and  existing 
bonuses)  of  30.s.  per  cent,  per  annum. 

The  general  balance  sheet  of  the  Company  on 
December  31.  1914,  shows  total  assets  of 
£25,517.294.  It  is  stated  in  a  certificate  by  the  direc- 
tors that  the  Stock  Exchange  securities  in  the  funds, 
apart  from  those  hypothecated  to  the  life  and  annuity 
departments,  showed  a  surplus  over  the  book  values 
at  the  prices  both  of  December  31,  1913.  and  of 
July  27.   1914.     The  values  of  the  Stock  Exchange 
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securities  in  the  life   and   annuity  funds  will  fall   to 
be  adjusted  at  the  date  of  tlie  quinquennial  valuation. 

Appended  to  the  report  are  the  accounts  of  the 
Eailway  Passengers  and   Ocean  Marine  companies. 

Those  of  the  Eailway  Passengers  are  given  in 
three  sections,  relating  respectively  to  accident,  ena- 
ployers'  liability  within  the  United  Kingdom,  and 
general  insurance.  The  total  net  premiums  credited  to 
these  three  accounts  amount  to  £420,206,  as  compared 
with  £420,063  in  1913,  whilst  the  revenue  from  profit 
and  interest  was  £95,601.  Dividends  of  £31,388 
were  paid.  The  assets  of  the  Railway  Passengers 
Company  at  December  31,  1914,  amounted  to 
£781,083. 

The  Ocean  Marine  Company's  account  for  1914 
shows  a  premium  income  of  £309,712,  as  compared 
with  £304,752  in  1913,  and  the  trading  profit  from 
the  closing  of  the  1913  underwriting  account  on 
December  31  last  is  reported  as  £40,140.  Interest 
and  rents,  less  income  tax,  amounted  to  £24,356. 
Dividends,  less  tax,  were  paid  on  account  of  1914 
to  the  extent  of  £19,387.  The  Ocean  Marine  assets 
on   December  31,    1914,   amounted  to  £889,278. 

Considerable  trading  profits  seem  to  have  been 
made  by  both  the  Eailway  Passengers  and  Ocean 
Marine  companies,  apart  from  interest  earnings,  and 
the  excess  of  this  revenue  over  the  amounts  distributed 
as  dividends  has  been  left  in  the  funds.  The  financial 
positions  of  both  undertakings  are  strong,  and  the 
dividends  paid  to  the  North  British  and  Mercantile  In- 
surance Company  have  hitherto  been  allotted  on 
modest  and  conservative  lines.  Shareholders  are 
likely  to  derive  increasing  benefits  from  the  Company 
owning  the  capital  of  these  successful  undertakings. 

In  a  year  beset  by  many  special  difficulties  the 
fact  that  the  dividend  to  North  British  and  Mer- 
cantile shareholders  is  maintained  at  the  former  rate 
is  matter  for  congratulation.  In  normal  times  tlie 
trading  profit  arising  from  such  an  extensive  busi- 
ness in  practically  every  section  of  insurance  under- 
taken by  joint-stock  companies,  added  to  interest 
earnings,  is  likely  to  make  itself  favourably  felt  on 
the  volume  of  profits  distributed  upon  the  average 
in  future  years.  It  will  be  seen  from  the  analysis 
above  given  of  the  profits  taken  into  account  for  1915 
that  interest  earnings  and  life  profits  aggregated 
£254,146,  which  is  only  short  of  the  amount  re- 
quired for  the  declared  dividends  by  £13,581,  with- 
out encroachment  on  the  trading  profits  of  the  fire 
department.   

CALICO  PRINTERS'  ASSOCIATION. 

The  twelve  months  to  June  30,  1914,  were  quite  un- 
satisfactory for  the  Calico  Printers'  Association, 
nearly  all  its  business  being  seriously  affected  by 
various  causes,  with  the  result  that  exports  were  con- 
siderably lessened,  and  throughout  the  twelve  months 
the  Association  had  to  face  a  declining  trade.  The 
result  was  that  it  was  only  possible  to  provide  for  the 
Preference  dividend  by  withdrawing  a  sum  of  £50,000 
from  the  reserve  for  equalisation  of  dividends,  and  at 
the  annual  meeting  held  in  September  1914  the 
Chairman  laid  emphasis  on  the  fact  that  all  business 
came  to  a  standstill  when  war  broke  out,  and  pointed 
out  that  the  energies  of  the  directors  would  be 
devoted  to  re-establishing  gradually  trade  with  such 
markets  as  were  available,  and  to  the  task  of  capturing 
as  much  as  possible  of  the  business  which  in  other 
circumstances  would  have  gone  to  Continental 
countries,  in  the  hope  of  retaining  the  bulk  of  it  after 
the  War  was  over.  The  effect  of  the  absolute  disloca- 
tion of  business  was  shown  in  tlie  interim  statement 
made  in  February  last,  whicli  showed  that  l)efore  any 
provision  had  been  made  for  depreciation  and  upkeep 
there  was  a  loss  for  the  first  six  months  of  the  current 
year  of  £110,145.  After  writing  off  £102,415  for 
depreciation  and  paying  £64,000  for  Debenture 
interest,  there  was  a  net  loss  of  £276,560.    This  was 


the  worst  result  that  the  Association  has  shown 
throughout  the  whole  of  its  career,  and,  consequently, 
it  was  not  expected  that  when  the  results  for  the  full 
year  were  available  they  would  provide  particularly  . 
cheerful  reading  for  the  shareholders.  It  was 
generally  known,  however,  that  matters  were  showing 
a  sliglit  improvement  during  the  second  half  of  the 
year,  as  the  cotton  trade  became  more  active  at  the 
beginning  of  1915  than  it  was  during  the  latter  half 
of  1914.  That  this  has  actually  proved  to  be  the  case 
may  be  seen  from  the  fact  that  the  very  heavy  deficit 
for  the  first  six  months  of  £276,560  has  been  reduced 
to  £179,177.  Before  providing  for  depreciation, 
maintenance,  &c.,  there  is  a  profit  of  £210,818.  It  is 
considered  necessary  to  provide  a  sum  of  £261,995 
for  depreciation,  so  that  after  making  this  provision 
there  is  a  debit  balance  of  £51,177.  Debenture  interest 
has  called  for  £128,000,  thus  bringing  up  the  deficit 
as  stated  above,  to  £179,177.  In  the  circumstances  it 
lias  been  decided,  for  the  first  time,  to  pass  the  Prefer- 
ence dividend,  and  in  order  to  provide  for  the  debit 
balance  a  sum  of  £200,000  has  been  taken  from  the 
reserve  account,  reducing  it  to  £250,000.  This  enables 
the  directors  to  show  a  credit  to  profit  and  loss 
account  of  £20,823,  which  added  to  the  sum  brought 
forward  gives  a  carry-forward  of  £25,545. 

To  show   the   manner  of  the  distribution    of  the 
profits  for  the  past  five  years  we  give  the  following: — 


Gross  trading  profit  to  June  30 
Less  head  ollice  &  other  cliar^es 


1915 

1914 

1913 

1913 

1911 

£ 

fi 

£ 

£ 

£ 

— 

— 

— 

— 

775,712 

— . 

— 

— 

— 

35,082 

Depreciation,  maintenance,  (Src, 
written  otf      


Amount  transferred  to  capital 
reserve  account 


210,818  443,786  718,851  548,905t  740,630 
261,995  216,327  216,174  205,020  208,860 
—  51,177    227,459    502,677    343,885        531,770 


—  —  50,000         - 


Debenture  interest 
Preference  dividend  (5%) 
Ordinary  dividend 

To  revenue  reserve  accounts 
Brought  forward 


-51,177    227,459    453,677    343,885 
128,000    128,000    138,000    128,000 


—  179,177      99,459  334,677  315,886 

—  l.'-)0,805  150,805  150,805 

—  179,177-51,346  173,873  65,080 

—  —  75,403  75,103 

—  —  (3i%)  (3i%) 

—  179,177-51,346  98,469-10.323 
...    300,000»    60,000«  100,000  4,954 


50,000 

481,770 
138,000 

353,770 
150,806 

202,965 
75,403 

(n%) 

127,562 
135,000 


30,823    -1,340    -1,53!  -15,277        —7,438 
4,733        6,068        7,599      22,876  30,313 

Carried  forward  25,545        4,723        6,068        7,599  22,875 

,  Taken  from  revenue  reserve.         f  Includes  £35,000  from  reserve  for  depreci- 
ation of  stoclis,  and  £50,000  from  reserve  for  the  equalisation  of  dividends  . 

The  share  capital  in  issue  remains  unchanged  at 
£5,026,840,  and  the  Debenture  stock  at  £3,200,000, 
but  it  has  been  necessary  to  obtain  loans  from 
the  bank,  which,  with  overdrafts  on  current 
accounts,  makes  up  a  total  of  £550,294.  The  depre- 
ciation account  stands  at  £179,970.  There  is  a 
capital  reserve  of  £150,000,  and  a  reserve  for  equali- 
sation of  dividends  also  of  £150,000.  As  pointed  out, 
at  June  30  the  general  reserve  amounted  to  £450,000, 
but  this  is  now  reduced  to  £250,000.  In  order  to 
show  the  position  of  the  Company  we  set  out  here- 
with a  synopsis  of  the  balance  sheet  as  at  June  30 
last:  — 


LI.iBILITIES. 

.\SSETS. 

Issued  Capital  r 

£ 

£ 

5%  Cum.  Pref.  Sliarcs     .. 

3,016,i04 

Land,  buildings,  plant,  Ac 

6,012,488 

Ordinai-y  sliares 

2,010,736 

Cash  and  bdls       

33,838 

4'"o  Perp.  Debentures      .. 

3,200,000 

Stoclc  in  trade       

1.801,569 

Hank  loans             

550,294 

Sundrv  debtors 

1,282,224 

Sundrv  creditors 

443,643 

Copper  and  otlier  rollers  ... 

846,173 

Depreciatiou  account 

179,970 

ProJit  and  loss 

174,455 

Reserve       

450,000 

Capital  reserve      

1 50,000 

Dividend  reserve 

150,000 

10,1.50,747 

10,150,747 

It  may  be  added  that  only  once  has  there  been 
shown  a  loss  before,  and  that  was  in  1901,  but  the 
sum  brought  forward  was  sufficient  to  wipe  out  the 
deficit.  In  view  of  the  substantial  allowances  made 
for  depreciation,  maintenance,  &c.,  it  may  fairly  be 
assumed  that  contingencies  have  been  duly  provided 
for.  There  may  possibly  be  some  protest  on  the  part 
of  some  shareholders  on  the  passing  of  the  Prefer- 
ence dividend,,  inasmuch  as  there  is  a  sum  of  £150,000 
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to  the  credit  of  the  divideiul  equalisation  reserve, 
which  was  set  aside  for  such  a  purpose,  and  the 
amount  required  for  the  Preference  dividend  is 
£lul>,!SOJ.  It  will  be  generallj'  agreed,  however,  we 
think,  that  the  directors  have  acted  wisely  in  adopting 
a  conservative  policy,  and  that  they  have  decided  to 
keep  in  hand  their  resources  as  far  as  possible. 
Doubtless  the  Chairman  at  the  annual  meeting  on 
\Yednesday  next  will  deal  fully  with  the  situation,  and 
perhaps  he  will  be  able  to  alTord  the  shareholders  a 
certain  amount  of  comfort  and  cheer  as  regards  the 
outlook  for  tlio  current  year.  Naturally,  the  prices  of 
the  securities  are  affected  by  the  unsatisfactory  re- 
sults of  the  past  twelve  months  and  the  £1  Ordinary 
share  stands  at  about  6s.  6i/.  The  £1  Preference 
share  is  quoted  at  12s.  7i(?.  and  the  Debenture  stock 
at  6SJ. 

Amount  Description 

3,300,000     ■»%  Ton'.  1st  llort.  Deb. 
3,016,104    5%  Cunmlative  Preference 
S,010,73G     Ordinarj-  Shares 


Par 

Price 

Div. 

Tield 

£ 

£ 

% 

£   J.    </. 

100 

681 

4 

6  16    0 

1 

127} 

— 

— 

■1 

C/6 

— 

— 

LEYLAND  AND  BIRMINGHAM  RUBBER 
COMPANY. 

The  profits  recorded  by  the  Leyland  and  Birming- 
ham Rubber  Company,  the  well-known  manufactur- 
ing concern  which  was  formed  in  1898,  have  shown 
fairly  severe  fluctuations.  The  Company's  career, 
however,  has  on  the  whole  been  quite  prosperous.  It 
has  an  authorised  share  capital  of  £400,000,  of  w'hich 
£299,757  has  been  issued,  of  which  £268,257  con- 
sists of  Ordinal^  shares,  the  balance  of  £31,500  being 
Preference  shares.  There  is  a  reserve  fund  of 
£45,000.  The  total  assets  are  valued  at  £481,258,  of 
which  land,  buildings,  plant,  goodwill,  &c.,  are  valued 
at  £253,537,  this  being  the  net  amount,  a  sum  of 
£60,049  having  been  written  oS  for  depreciation. 
The  cash  in  hand  at  June  30  last  was  £31,385.  Hei'e- 
\vith  w'e  set  out  the  position  of  the  Company  as  at 
June  30  last : — 


LIABILITIES. 


Issued  capital — 
Ordioftry  shares 
Preference  shares 


Sundry  creditor? 
Reserves 
Profit  and  loss 


,..    268,257 
...      31,500 


290,757 
78,434 
48,930 
54,137 


Land,  buildings,  &c... 
Sundry  debtors 

Investments 

^^tock 

Ciish 


...  253,537 
...  108.883 
3,780 
...  83,li73 
...      31,S!i5 


481,258 

The  Company's  head  office  is  at  Leyland,  near 
Preston,  and  it  has  branches  elsewhere  in  the  United 
Kingdom  and  at  Johannesburg,  Buenos  Ayres  and 
Calcutta.  The  worst  year  experienced  was  that  for 
June  30,  1905,  when  the  profits  only  amounted  to 
£9,508  and  the  dividend  was  as  low  as  2i  per  cent. 
Natui'ally  the  tw-elve  months  to  June  30,  1911,  were 
also  poor  ones  for  the  Company  in  consequence  of 
the  abnormal  price  to  which  raw  rubber  was  rushed 
up.  For  that  year  the  profits  were  £12,491 ;  but 
the  Company  w-as  able  to  make  a  distribution  of  5%. 
The  three  years  following  1911  were  good  ones, 
and  for  each  year  the  Company  was  able  to 
make  a  distribution  of  Ti%.  For  the  twelve 
months  to  June  30,  1915,  profits  have  taken  a  big 
st-ep  forward,  and  the  year  has  proved  the  most  pros- 
perous in  the  history  of  the  Company.  The  profit 
has  amounted  to  £64,030,  as  compared  with  £43,900 
for  the  previous  year,  and  it  has  been  possible  to 
increase  the  dividend  to  12i%.  The  Company's 
profit  and  dividend  record  since  1900  may  be  seen 
from  the  following  statement:  — 


ine  30 

Profits 

, Divs. , 

June  30 

Profits 

, Divs. 

, 

£ 

-Vmount      'i 

£ 

Amount 

% 

1915... 

64.030 

33,5.',1       12 

1907... 

20,414 

14.597 

"■4 

1914... 

43,900 

20,119         7 

190G... 

23,592 

U,.597 

H 

1913... 

30,176 

20,119         7 

1905... 

9,508 

5,839 

2* 

1912... 

39,17.1 

20,119          7 

1904... 

13,789 

11,678 

5 

1911... 

12,491 

12.413         5 

1903... 

29,940 

20,1.36 

Si 

1910... 

33,039 

20,119         7J 

1S02... 

27,609 

17,517 

7i 

1909... 

35,353 

20,119         7J 

1901... 

28,S83 

17.517 

7* 

1908... 

37,095 

20,119         7i 

1900... 

81,721 

14,597 

6i 

.\fter  payment  of  the  12A%  dividend  for  the 
past  year  there  is  a  surplus  of  £12,884.  Of  this 
£10,000  is  carried  to  reserve,  and  the  balance  of 
£2,884  IS  added  to  the  carry-forward,  bringing  it  up 
to  £27,311.  The  manner  of  distributing  the  profits 
for  each  of  the  past  five  years  may  be  seen  from  the 
following  statement: — 


I    Year  ended  Juno  so— 1915  1914 

£  £ 

TradlnK  profit       c4,0.10  43,900 

Directors    loos,  depreciation,  &c.     16,724  9,019 


1913  1912  1911 

£  £  £ 

30,176  39,173  12,491 

7,034  8,795  5,766 


4«,30G      34,881      23,142      30,378        6,735 
1,890        1,928        1,788         —  — 


46,410  32,963  21,354  30,378 
33,632  20,119  20,119  20,119 
(121%)     (7i%)      (71%)      (71%) 


6,735 
13,413 
(5%) 


12,884      12,834        1,235      10,2.59Dr.  6,678 
10,000        6,000  —  5,000  — 


2,884        7,834        1,235        5,259Dr.  6,078 
24,427      16,593      15,388      10,099      16,777 


X'refercnce  dividend 

Dividend 

Reserve      

Brought  forward 

Carried  forward    27,311     24,427     16,593     15,358     10,099 

The  past  twelve  months  have  naturally  been 
favourable  to  the  Company ;  the  price  of  raw  rubber 
has  been  maintained  fairly  steady,  and  on  the  whole 
may  be  regarded  as  at  a  low  figure.  Hence  the  Com- 
pany has  experienced  benefit  in  the  purchase  of  its 
supplies  of  raw  material.  On  the  other  hand,  the 
large  demands  exhibited  for  manufactured  articles, 
both  for  ordinaiy  trade  and  also  in  connection  with 
abnormal  war  demands,  has  meant  that  the  prices 
for  manufactured  articles  have  been  at  sufficiently 
high  figures  to  give  a  satisfactory  profit.  These  con- 
ditions seem  likely  to  continue.  There  is  no  doubt 
that  the  demands  for  manufactured  rubber  articles  of 
all  kinds  will  proceed  at  an  increasing  pace,  and  as  it 
is  most  improbable  that  the  industry  will  have  to  face 
a  period  of  abnonnal  prices  for  the  raw  material,  as 
was  the  case  during  the  recent  rubber  boom,  the  out- 
look for  rubber-manufacturing  companies  appeai-s  to 
be  good,  and,  consequently,  the  futm-e  of  the  Leyland 
and  Birmingham  Rubber  Company,  which  occupies  an 
important  position  in  the  industry,  may  be  taken  as 
one  of  steady  prosperity.  The  present  price  of  the 
£1  Ordinary  share  is  26s.  9d.,  and  on  the  basis  of  a 
12i%  distribution  the  yield  afforded  is  as  high  as 
£10  2s.  3d.  per  cent.  As  the  Company  should  have 
no  difficulty  in  maintaining  this  rate  for  the  current 
year  the  high  yield  is  distinctly  attractive. 


Alliance  Trcst  Co. — Interim  dividend  at  the  rale  of 
19%   on  Ordinary  stock,  less  ta.\. 

Eow  Seng  Rubber  Co. — Interim  dividend  of  10%  for  the 
year  ending  December  31,  1915. 

Selaba  Rubber  Estates. — Interim  dividend  of  8%  (actual) 
on  paid-up  capital. 

SuSGEi  Salak  Rubber  Co. — Interim  dividend  of  10% 
(actual),  le.ss  tax. 

Smithfield  and  Argentine  JIeat  Co. — Interim  dividend 
at  the  rat«  of  10%   per  annum,  tax  free. 

LiNGGi  Plantations. — Interim  dividend  on  Ordinary 
shares  of  15%   (actual). 

Rubber  Est.wes  of  Johoee. — Interim  dividend  of  5% 
(actual)  on  paid-up  capital. 

Baxteng  (Selangor)  Rubber  Estates. — Final  dividend  of 
7^%  in  respect  of  the  year  ended  April  30,  1915,  making  a 
total  of  12L%  for  the  year. 

Golden  Hope  Rubber  Est.\te. — Interim  dividend  of  5% 
(actual). 

P.\TALiNG  Rubber  Estates  Syndicate. — Interim  dividend 
of  30%   (actual). 

Van  Den  Berghs. — Interim  dividend  of  10%  (actual)  on 
Ordinary. 

British  Tobacco  Co.  (Australu). — Interim  dividend  of 
3%    on  the  Ordinari'  shares. 

Iebotson  Brothers. — Final  dividend  recommended  of 
4.S.  per  share,  making  7^%,  tax  free,  for  the  year. 

American  Investment  'Trust  Co. — Interim  dividends  for 
half-year  at  the  rate  of  5%  per  annum  on  the  Preferred 
stock,  and  at  the  rate  of  6%  per  annum  on  the  Deferred 
stock. 

Foreign,  American  and  General  Investments  Trust 
Co. — Interim  dividends  for  the  half-year  ending  Septem- 
ber 15  at  the  rate  of  5%  per  annum  on  the  Preferred  stock, 
and  at  the  rate  of  4%  per  annum  on  the  Deferred  etock. 

MoLSONS  Bank,  Montreal. — Dividend  of  2J%  for 
quarter  (being  at  the  rate  of  11%  per  annum)  upon  the 
(Capital  stock. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For   partiisuliirs  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDRED'S     HOUSE.     POULTRY,     E.C. 
Founded  1848.  Funds  £10,600,000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

:.•  SOCIETY,     LIMITED, 

Transacts  all  classes  of  Fire  and  Accident  Business. 
Chief  Office:  St.   Mildrki-s   House.   Polltry.  London,   E.C. 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET,  LONDON,  E.C. 

Assets  exceed      •    £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  ag:e  not  exceeding;  65,  insur* 
ins  aealnst  tentporaryor  permanent  Loss  of  Incoma. 

SPECIAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sum  Sicknesa  and  Accident  Policy. 
£    Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 


THE   CITY   LIFE   ASSURANCE    COMPANY,   LTD., 

6   PAUL    STREET,    FIXSBCl:V,   LONUOX,    E.C. 


Capita]  Authorised    - 
Capita]  Subscribed    - 


£500.000. 
£129,00U. 


Capital  Paid  up      «     - 
Invested  Fundsexceed 


£108.507. 
£699,000. 


THE  LIFE   ASSUR.ANCE   BRA^■CH  EMBRACES: 
Whole-Life  and  Endowment  Assurance. 
Immediate  and  Deferred  Annuities, 
."i  and  7  Fold  Option  Policy. 

The  "  City  "Life  As^ura^ce  and  House  Purchase  Policy. 
The  "  L)ot"  Policy  iChildren's  Assurance). 
The  popular  fe-ies  of  "  Ideal"  Policies. 
The  Pure  Endowment  "Advance"  House  Purchase  Policy. 
The  Scout  Policy;  and'many  other  attractive  tables. 

Active  Agents  wanted.    LiDeral   Terras.     Exceptional  opportunities  fot 

early  promotion  to  lucrative-positions. 
Prosptctus  and  Terms  free  on  application. 
M.    GREGORY,    Oeneral  Manager, 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


CMer  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY,      LIVE       STOCK. 

ENGINEERING. 
HEAD   I  I    North  John    St.,   LIVERPOOL 
OFFICES  1  24-28  Lombard  Street,  LONDON 


d^ommerdiiL 


COAL  AND  STEEL.^ 

The  export  of  Scottish  coal  is  passing  through  an 
.une,xp(ected,peripd  oi'.^iuetness,  and  tlie  market. is  very 
much  easier.  European  countries  .do  not.  ajipear  to 
be  under  pressing  need  for  coal,  although  it  was  ex- 
pected tliat  an  inx-renseddemand'would  betelt'afc  the 
beginniagof- this  month.-  ■    .     ;•;■■..-•.       -■  .  :.    ■■.    - 

Licences  are  being  granted  freel)r-nowj-.;any  little 
delay  that  takes  place  being  due  to  some  individual  or 
departmental  DveTfeit;ht.' '  On  the'ofher  hand,  tonnage 
is  scarce  and  freights  High:     Th  S'oifie^  ciasgl.'Mhdeed, 


freights  liave  again  touched  the  record  figure  esta- 
blished early  in  the  year.  No  really  reliable  explana- 
tion of  the  unexpected  drying  up  of  the  demand  is 
forthcoming,  though  it  is  suggested  that  the  French 
railways  are  so  much  occupied  with  Government 
transportation  work  that  there  is  a  great  shortage  of 
waggons  for  ordinary  commercial  traffic. 

The  embargo  on  exports  to  Sweden  continues,  but 
in  the  case  of  other  countries  to  which  export  is  now 
unrestricted  no  particular  cause  for  the  relaxation  of 
the  demand  for  fuel  is  assigned.  It  cannot  be  that  big 
stocks  of  coal  have  been  built  up  in  these  countries 
during  the  summer.  The  course  of  trade  since  August 
1914  does  not  bear  out  such  a  suggestion,  and  we  are 
only  entering  the  period  during  which  a  comparison 
with  the  trade  of  last  year  is  possible.  The  figures 
for  August  of  both  1914  and  1915  are  now  issued,  but 
to  set  the  dissimilar  figures  for  these  two  months  one 
against  the  other  would   be  misleading. 

Until  the  real  causes  of  the  declining  demand  are 
known  it  would  be  useless  to  endeavour  to  forecast  the 
probable  course  of  trade  during  the  coming  months, 
yet  Scottish  exporters  are  not  without  hope  that  a 
greatly  increased  demand  will  arise  with  the  shorter 
days  and  cold  weather.  Should  their  hope  be  well 
founded  they  will  be  in  a  more  satisfactory  position  to 
meet  the  increased  demand  for  the  reason  that  the 
miners'  union  has  decided  to  recommend  all  their 
members  to  work  eleven  days  a  fortnight  instead  of 
the  customary  ten.  With  the  exception  of  Lanark- 
shire that  policy  has  been  carried  out  for  some  months 
in  Scotland.  The  inclusion  of  Lanarkshire  will  mean 
a  considerable  acceleration  of  the  output,  and  as  the 
home  trade  is  already  well  provided  for  the  increase 
of  the  output  will  meet  the  anticipated  increase  in 
the  demand  abroad. 

Conditions  in  the  steel  and  iron  industries  are  much! 
tlie  same  as  reported  three  weeks  ago.  Any  change 
is  in  the  way  of  increasing  the  pressure  of  Govern- 
ment work,  with  which  the  present  equipment  is  inade- 
quate to  deal.  Unfortunately  its  extension  is  limited 
by  the  number  of  workers  available.  Until  additional 
hands  are  recruited  and  trained,  any  further  extension. 
of  plant  is  entirely  out  of  the  question.  There  are 
works  in  Jlotherwell,  Coatbridge  and  other  places 
lying  idle  because  there  are  no  workers  for  them.  In 
spite  of  that  serious  state  of  affairs  the  reciniiting  drum 
is  being  vigorously  beaten  in  the  area  and  skilled 
workers  with  an  ache  for  the  trenches  are  enlisting 
under  assumed  names  and  disclaiming  any  knowledge 
of  the  manufacture  of  steel. 

The  effect  of  the  first-class  business  which  has  gone 
the  way  of  Scottish  steel  and  iron  makers  owing  to 
the  \Yar  has  secured  the  financial  foundations  of  some 
firms  more  strongly.  The  latest  report  issued  is  that 
of  the  Steel  Company  of  Scotland,  showing  a  profit 
of  £117,635  and  an  available  balance  of  £135,232, 
for  the  year  ending  on  July  21.  For  the  previous  year 
the  profit  was  £41,145  and  the  available  balance 
.5  4,. 553. 

AMERICAN  COTTON. 

Liverpool,  Thursday. 
OvR  market  continues  very  active,  with  prices  ad- 
vancing rapidly,  the  gains  for  the  fortnight  being 
nearly  M.  per  lb.  for  American  and  nearly  frf.  per  lb. 
forEg^'ptian  cotton.  To-day,  after  .\merican  cotton  had 
touched  the  highest  price  recorded  since  the  market 
reopened  in  November  hist  year,  there  was  a  set- 
back of  a  few  points,  and  the  closing  rates  for  January- 
February  deliveiy,  .■American,  are  QAld.,  and  for 
Januan',  Egyptian,  O.lGfZ. 

The  market  has  been  influenced  by  vei-y'.unfavour- 
able'crop  news,  which  has  resulted  in  a  very  con- 
siderable modification  of  the  market's  ideas  about  the 
size  of  the  crop.  It  is  very  probable  that  current 
views  regarding  the  crop  areiiiiduly  pessimistic,  just 
as  they  were  a  short  while  ago,  when  talk  of  a  crop 


September ,  18,  lyia.J 


THE    STATIST. 


465 


of  ovei-  14,000,000  bales  was  prevalent — too  optimistic. 
Our  own  cables  still  point  to  a  crop  of  about  rJ.OOO.UOU 
bales,  which,  if  obtained,  together  with  last  season's 
carry  over,  ought  to  provide  ample  supplies  for  the 
world's  necessities,  and  would  not  justify  higher 
prices. 
•  A  greot  inttfty  people  have  been  persuaded  that  a 
crop  of  l-2,0O0;d0O  bales  is  now  absolutely  out  of  the 
question,  and  Ifcat  the  total  yield  cannot,  under  any 
circumstances,  be  other  tiian  a  very  short  crop,  and 
that,  therefore,  prices  ought  to  advance.  This  belief 
has  induced  buying  from  various  quarters,  and 
during  the  last  few  days  heavy  buying  for  Bombay 
interests  has  been  a  noticeable  feature  of  the  trading, 
while  orders  from  our  Continental  allies  have  also 
been  in  evidence. 

In  Ameiica  "  bullish  "  sentiment  appears  general. 
New  York  brokers  are  providing  their  clients  with 
the  information  and  views  the  latter  apparently  desire 
to  receive,  and  the  "  dope  "  is  having  the  desired 
effect  in  the  shape  of  good  orders.  The  outside 
American  public  is  buying  freely,  and  the  two  pro- 
minent New  Orleans  and  Texas  operators  have 
emerged  from  their  obscurity  of  recent  years  and  are 
once  more  posing  as  the  leaders  of  a  "  bull  "  campaign. 
Meanwhile,  the  "  bull  "  fever  must  run  its  course,  but 
conservative  houses  think  the  advance  has  gone  far 
enough,  and  recommend  caution.  As  is  usual  in 
strong  markets,  holders  of  spot  cotton  in  America  are 
very  stiff  as  regards  basis,  and  our  local  importers  can 
only  buy  at  prices  which  show  a  very  slender  margin 
of  profit,  if  any,  on  the  probable  price  obtainable  in 
Liverpool  when  the  cotton  arrives.  Here  and  there 
purchases  are  being  made,  but  the  quantity  being 
bought  is  not  sufficient  to  give  any  real  relief  to  the 
market  in  the  way  of  hedge  selling.  In  America 
prices  for  "  futures  "  are  over  the  spot  parity,  and 
there  is  now  a  profit  in  shipping  from  the  South  to 
tender  against  the  New  York  contract. 

Here  a  very  large  business  has  been  done  at  a  basis 
on  "  futures  "  hardening  against  the  buyer.  This  season 
spinn^i^  liave  not  been  able  to  buy  as  much  as  usual 
in  c.i.f.  and  ^6%  cotton,  ajad  in  shipments,  and  in 
consequence  have  been  buying  a  larger  proportion  of 
their  needs  out  of  the  stock  here.  ^Yith  much  less 
cotton  "pointing  here  than  at  one  time  seemed  likely, 
our  stock-  may  run  to  a  lovyer  total  than  was  the 
prospect)  ^'few  weeks  ago. 


KNIGHT  CENTRAL. 

Ix  the  June  quarter  there  were  some  sharp  market 
movements  in  the  shares  of  this  Company,  and 
assertions  were  made  that  exploratory  developments 
south  of  the  dyke  were  productive  of  some  good 
features ;  hence  a  rise  in  the  price  of  the  £1  shares 
from  5s.  6d.  to  about  8s.  6;/.  An  inquiry  was  cabled 
from  the  London  office  to  the  head  office  in  Johan- 
nesburg, and  elicited  a  reply  that  was  not  considered 
of  much  importance.  It  was  to  the  effect  that 
90  feet  sampled  on  South  Reef  at  the  16th  level  and 
in  an  easterly  direction  from  tlie  west  shaft  had 
shown  an  average  of  81s.  od.  over  54  inches,  the 
last  5  of  the  90  feet  of  driving  having  indicated 
22s.  Id.  over  the  same  width.  Previous  develop- 
ment operations  to  the  south  of  the  dyke  had,  how- 
ever, -been  of  quite  unpayable  character.  On 
Tuesday  this  week  there  was  another  market  spasm 
on  cabled  advice  that  the  Main  Reef  had  been  in- 
tersecte<l  soi^th  of  the  dyke  at,  the  17th.  level,  west 
shaft.  Four  samples  taken  were  reported  to  show 
an  average  of  95s.  Id.  over  a  width  of  40  inches. 
During  the  week  the  price  at  one  time  advanced  to 
12s.,   but  reacted  somewhat  from  the  best. 

In  The  St.vtist  of  June  26,  1915,  we  referred  to 
this  Company ,'s  position  ., and  gave  a  plan  of  the 
property.   -. ;   ,  \-.,:[-j.    ,.^,-  .. 


WEST  RAND  CONSOLIDATED. 

TuEKK  has  rccciiily  bwn  some  mquiry  lor  the  shares 
of  this  Company,  which,  after  remaining  for  a  pro- 
tracted period  at  a  price  of  about  Cs.  per 
share,  have  steadily  appreciated  by  about  30%, 
being  now  quoted  in  the  region  of  8s.  per 
share.  It  must  be  remembered  that  besides  the 
propeity  of  the  West  Rand,  which  covers  a  huge 
area,  there  is  the  additional  fact,  referred  to  by 
the  Chairman  of  the  Company  at  the  last ,  annual 
meeting,  that  the  West  Hand  Consolidated  has  ac- 
quired some  11()  claims  of  the  adjoining  Lancaster 
mine  for  the  inconsiderable  consideration  of  £5,500. 
Now  the  Lancaster  mine  during  the  time  it  was'rt'ork- 
ing  relied  upon  Battery  reef  ore — evidently  a 
continuation  of  the  reef  being  worked  in  the  West 
Land  Company's  area.  In  the  West  Eand  Consoli- 
dated's  ground,  at  the  10th  level,  east  drive — only  a 
few  feet  from  the  extra  ai^ea  recently  purchased — 
vakies  have  been  shown  of  7;tp:.tij4vi^- :-,over  the 
stoping    width. 


OROVILLE  AND  NECHL 

If  the  results  of  di-edging  operations  at  the  Nechi 
property,  which  commenced  at  the  beginning  of 
September,  come  up  to  anticipations  the  shares  of 
both  the  Oroville  and  the  Nechi  may  be  expected  to 
further  appreciate  in  value.  Oroville  £1  shares  are 
now  quoted  at  about  15s.,  and  Nechi  10s.  Preference 
shares  (8s.  paid)  at  12s.  %d.  The  latter  are  entitled 
to  return  of  capital — which  is  expected  to  l>e  accom- 
plished in  a  few  months —  and  then  to  receive  25% 
cumulative  preference  dividend.  The  proved  dredg- 
ing area,  which  is  very  rich,  is  estimated  bo  contain 
sufficient  ground  to   last  about  seven  years. 


Armstrong  (Sir  \V.  G.),  Whitworth  and  Co. — Interim 
dividend  for  the  half-year  ended  June  30  last  at  the  rate 
of  10'-,   per  annum  on  Ordinary  .'hares. 

Yokohama  Specie  Bank- — Dividend  of  12%  per  annum  for 
the  half-year  ended  June  30  lai^t,  400,000  yen  placed  to 
reserve,  and  1.350,000  ven  carried  fonvard. 


Pooling  Insurance. 

THE    tVIOST 

Economical,  Perfect,  and  Complete 

FORM    OF 

MUTUAL    INSURANCE 

WITHOUT     LIABILITY. 


FIRE, 
MOTOR, 
ACCIDENT,  \ 


W 


P4.M00RGATE  STREET,  E.C 


EMPLOYERS' 
LIABILITY, 

FIDELITY, 


FUNDS  1400000-. 


FOR    SELECTED     RISKS. 

The  business  is  strictly  confined  to  non-hazardous 
risks  in  Great  Britain. 

All  profits  (less  5  7o  guarantee  premium)  are 
returned  to  the  Insured  in  the  form  >f  discounts  from 
renewal  premiums. 

These  facts  present  the  prospect  of  unparaAeled 
advantages  to  members  of  the  "  Pool." 
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MEETINGS 

OF    PUBILiIC    CO]MEPiLiriES&. 


ANGLO-FBENCH  EXPLORA   ION  COMPANY,  LIMITED. 

By  order  of  the  Court,  separate  meetings  of  the  holders  of 
Preference  and  Ordinary  shares  in  the  Anglo-French  Ex- 
ploration Company,  Limited,  were  held  on  September  15 
at  Salisbury  House,  London  Wall,  E.C.,  for  the  purpose 
of  considering  a  scheme  of  arrangement  with  regard  to  the 
Preference  share  capital  of  the  Company.  Mr.  F.  A. 
Robinson  (Chairman  of  the  Company)  presided. 

The  Secretary  (Mr.  S.  D.  Thomson)  having  read  the 
notice  convening  the  meeting  of  Preference  shareholders, 

The  Chairman  said  :  I  do  not  think  it  will  be  necessary 
for  me  to  detain  you  for  any  length  of  time,  as  all  particulars 
of  the  scheme  have  been  placed  before  you  in  the  circular 
and  other  documents  which  you  will  have  received.  It  is 
clear  that  the  great  majority  of  the  shareholders,  both  Pre- 
ference and  Ordinary,  approve  of  the  proposals,  as  the 
number  of  votes  rweived  from  both  classes  in  favour  of 
the  scheme  is  simply  overwhelming  as  compared  with  the 
very  few  against  it.  In  the  case  of  the  Preference  share- 
holders we  have  received  no  less  than  301,255  votes,  out  of 
which  299,564  votes  are  given  in  favour  of  the  scheme  and 
only  1,691  are  given  against  it,  this  small  minority  being 
represented  by  only  seven  shareholders.  In  the  case  of  the 
Ordinary  shareholders  we  have  received,  for  their  meeting 
■which  follows  this,  175,832  votes,  out  of  which  175,581  are 
in  favour  and  only  251  against,  the  latter  being  represented 
ty  only  three  shareholders.  The  voting  is  therefore  almost 
unanimous  in  favour  of  our  proposals.  The  Chairman  con- 
cluded by  moving  a  resolution  approving  the  scheme. 

Return  of  Capital. 

Mr.  Ernest  G.  Mocattii,  in  seconding  the  resolution,  said 
he  considered  the  proposal  to  be  in  the  interests  of  the 
Preference  shareholders  as  well  as  in  the  interests  of  the 
Company  as  a  whole.  The  Preference  shareholders  held 
a  security  which  was  certainly  a  fairly  good  one,  having  paid 
its  dividends  regularly  since  the  time  of  issue,  but  which 
did  not  enable  the  holders  to  rely  absolutely  under  present 
conditions  on  a  regular  continuity  of  those  dividends;  nor 
would  they  be  able  to  call  for  the  repayment  of  their  capital 
in  case  the  Comjjany  was  not  able  to  pay  those  dividends. 
Under  the  scheme  they  would  have  a  portion  of  their  capital 
returned,  and  this  they  could  certainly  re-invest  very 
favourably  under  present  circumstances,  while  for  the 
balance  they  would  get  Debentures  bearing  interest  at  the 
rate  of  4^%  per  annum  which  were  an  excellent  security, 
and  which  could  but  improve  in  value  as  the  Debentures 
were  gradually  redeemed. 

Mr.  Nathan  said  that,  in  view  of  the  number  of  proxies 
which  the  Chairman  had  announced,  it  seemed  futile  to 
make  any  remonstrance  against  the  pi'oposal,  which,  however, 
he  did  not  consider  equitable  to  the  Preference  shareholders. 

Mr.  Byrne  regarded  the  scheme  as  a  practical  one  from 
the  point  of  view  of  the  Preference  shareholders,  but  sug- 
gested that  the  holders  of  the  Debentures  should  have  the 
right  to  convert  into  Ordinary  shares  at  par. 

An  Equitable  Scheme. 

The  Chairman  said  the  directors  had  had  great  difficulty 
in  arranging  the  scheme  so  that  they  might  hold  the  balance 
equally  between  the  two  classes  of  shareholders,  and  they 
thought  that  if  there  were  any  advantage  it  was  on  the 
eide  of  the  Preference  shareholders.  They  were  getting  a 
return  of  40%  of  their  capital  in  cash,  and  if  they  invested 
that  at  the  same  rate  as  that  which  had  been  paid  on  the 
Preference  capital  shareholders  would  be  getting  on  the 
average  rather  more  than  5%  on  the  whole  amount.  In 
addition,  they  must  not  forget  the  great  advantage  they 
were  getting  in  the  redemption  of  the  Debentures.  The 
ehares  had  been  at  a  discount  in  the  market,  but  the  Deben- 
tures would  be  repayable  at  par  in  the  course  of  20  years, 
and  taking  10  years  as  the  average  period  the  redemption 
was  worth  anotner  1%.  He  was  afraid  it  was  not  possible 
to  arrange  for  any  conversion  rights  in  connection  with 
the  Debentures.  Answering  further  questions,  he  said  the 
directors  had  not  the  slightest  intention  of  increasing  the 
amount  of  Debentures.  They  would  be  bound  to  draw 
£15,000  worth  of  Debentures  for  redemption  each  year  at 
I>ar,  but  they  had  taken  the  right  to  buy  any  further 
amount  in  the  market  if  they  were  below  par. 

The  voting  on  the  scheme  resulted  as  follows  :  In  favour, 
334,690  votes;  against,  1,855  votes.  The  resolution  was 
accordingly  declared   carried   by  a  very  large  majority. 


MEETING  OF  ORDINARY  SHAREHOLDERS. 

Presiding  at  the  meeting  of  Ordinary  shareholders,  the 
Chairman  said  that  in  the  scheme  submitted  he  thought  that 
the  directors  had  been  successful  in  striking  the  happy 
medium  between  both  classes  of  shareholders.  The  number 
of    votes  received   from  Ordinary   shareholders   in    favour  of 


it  was  175,581,  and  only  251  had  been  received  against, 
so  that  for  every  vote  recorded  against  the  scheme  there 
were  over  700  votes  in  favour  of  it.  (Applause.)  What  was-- 
even  more  gratifying  to  the  board  was  that  out  of  over 
1,000  Ordinary  shareholders  who  had  sent  proxies  for  this 
meeting  there  were  only  three  who  had  voted  against  the 
scheme.  This  was  a  very  definite  and  conclusive  expression 
of  opinion — indeed  it  was  practically  unanimous.  The  only 
further  remark  he  wished  to  make  was  that  in  order  to 
carry  out  the  scheme  they  would  not  require  to  dispose  of 
any  of  their  holdings  in  mining  shares.  He  concluded  by 
moving  the  formal  resolution. 

Mr.   Mocatta  also  seconded  this  resolution. 

The  voting  resulted  as  follows  :  In  favour  of  the  scheme, 
187,242  votes;  against,  751. 


An  extraordinary  general  meeting  was  then  held  for  the- 
purpose  of  submitting  resolutions  giving  effect  to  the  scheme. 

The  Chairman,  in  moving  the  resolution  for  the  reduc- 
tion of  capital,  said  the  directors  had  received  in  favour 
of  the  scheme  175,411  votes,  and  against  it  1,435  votes.  The 
number  of  shareholders  voting  in  favour  was  1,022,  while 
only  3  had  voted  against. 

Mr.  Louis  Ochs  seconded  the  resolution,  which  was  carried 
on  a  show  of  hands  by  22  votes  to  1,  and  a  further  reso- 
lution authorising  the  proposed  Debenture  issue  having  been 
agreed  to,  a  vote  of  thanks  to  the  Chairman  closed  the 
proceedings. 

National  Bank  of  South  Africa,  Limited,  London. — A 
cable  advice  has  been  received  from  the  head  office,  Pretoria^ 
intimating  that  agencies  of  the  Bank  have  been  opened  at. 
(iinginhlovu  and  Melmoth,  Natal  Province,  and  Walvis  Bay, 
in  the  territory  hitherto  known  as  German  South-Wesfc. 
Africa. 

National  Trust  Co.  of  Toronto.  Canada,  have  been 
appointed  executors  to  the  e.state  of  over  $4,000,000  of  the. 
late  Edward  Chandler  Walker,  of  the  firm  of  Hiram  Walker- 
and  Sons,  Limited,  of  Walkerville,  Ontario. 


ANOTHER  WORD  ON  CONTRt. 
BUTIONS  TO  THE  WAR.     ^ 

Patriotism  in  Business. 

When  we  Britons  talk  to  one  another 
of  the  cost  of  the  War,  we  mean,  of 
course,  Britain's  cost. 
Like  British  firms,  foreign  manufacturers 
are  contributing  men,  materials  and 
money  to  their  respective  countries — 
and  many  generous  gifts  besides.  We 
neither  belittle  what  they  are  doing  nor 
impugn  their  patriotism. 
But  there  is  a  patriotism  in  business  which 
we  can  specially  observe,  and  we  must 
remember  that  whilst  foreign -made 
goods  purchased  in  this  Country  increase 
our  indebtedness  abroad,  the  purchase 
of  British  goods  enables  home  manu- 
facturers to  contribute  to  Britain's  cost 
of  the  War  in  a  way  no  foreign  manu- 
facturer can. 
Are  you  buying  Dunlop  tyres  ? 

DUNLOP   RUBBER  CO.  LD^ 

Founders    of   the    Pneumatic    Tyre 
Industry  throughout  the  World, 

Aston    Cross,    Birmingham, 

London  :  14  Regent  St. ,  S.W.,  146 

Clerkenwell   Rd.,    E.G.,   and 

Priory  Works,  Belsiie  Rd., 

Kilbum,   N.W. 
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Corrcspout)cncc. 

BOARD  OF  TRADE  RAILWAY  RETURNS. 

To  the  EiUlor  o/  The  Statist. 

Sir, — The  following  costtasfe.  flliould  interest  Tue 
Statist  and  its  readers.  I  have  just  received  the 
Board  of  Trade  Railway  Returns  for  the  United 
Kingdom  for  the  year  liU4.  They  cover  one  side  of 
a  sheet  of  foolscap,  and  the  price  is  hi.  At  the  bottom 
of  the  return  is  printed  the  following  note : 

"  In  consequence  of  the  War  no  further  returns 
will  be  published  for  the  year  1914  regarding 
the  statistics  of  the  railway  companies  of  the 
United  Kingdom." 

I  have  recently  received  the  reports  of  all  the 
railway  companies  of  France.  They  are  absolutely  in 
the  usual  form,  and  give  the  full  normal,  statistics, 
unaltered  and  unabridged.  Even  the  Nord,  a  large 
part  of  whose  district  is  actually  occupied  by  the 
enemy,  finds  no  difBculty  in  stating  what  they  have 
spent,  what  they  have  received,  and  what  traffic  they 
have  carried.  The  number  of  passengers  under  all 
classes;  the  number  of  tons  of  freight,  grande  vitesse 
and  petite  vitesse ;  the  number  of  train  miles  run ;  the 
amount  spent  for  fuel,  j)ermanent-way  maintenance, 
wages,  &c.,  are  all  given  just  as  usual. 

It  would  be  interesting. if  someone  would  ascertain, 
by  inquiry  in  the  House  of  Commons  or  otherwise, 
why  the  Board  of  Trade  think  proper  to  fob  us  oft 
with  this  mighty  poor  ha'porth. 

I  am,  Sir,  yours,  &c., 
September  11,  1915.  A  Constant  Eeadeb. 


MISCELLANEOUS. 

Bagan  Serai  Co. — Int-cnm  dividend  of  10%  (actual),  lees 
tax. 

Baker  (Chas.)  and  Co. — Interim  dividend  on  Ordinary 
shares  at  the  rate  of  5%   per  annum,  less  tax. 

Birmingham  Small  .\rms  Co. — Dividend  of  5%  on 
Ordinary,  also  a  bonus  of  2.«.  per  share,  making  20%  for  the 
year. 

BoLCKOw,  Vaughan  and  Co. — Dividend  at  the  rate  of  6% 
per  annum  on  Ordinary  shares  for  the  year  ended  June  30, 
less  tax. 

C'am.mell.  Laird  and  Co. — Interim  dividends  on  the  Pre- 
ference and  Ordinary  shares  of  2^%,  being  2.?.  6f/.  per  share, 
less  tax. 

Chartered  Bank  of  India,  Australia,  and  China. — • 
Interim  dividend  for  half-year  at  the  rate  of  14%  per  annum, 
tax  free. 

Colonial  Bank. — Dividend  of  3%   for  half-year. 

Commercial  Bank  of  Australia. — Dividend  of  4%  per 
annum  on  Preference  shares,  leaving  £9,575  to  be  carried 
forward. 

Kern  River  Oilfields  of  California. — Dividend  for 
twelve  months  at  rate  of  8%  per  annum,  less  tax. 

Montgomery,  Ward  and  Co. — Quarterly  dividend  of 
1S%    on  the  Preferred  stock. 

New  Zealand  and  Australian  Land  Co. — Final  dividend 
on  Ordinary  stock  of  5%,   with  a  bonus  of  5%,  less  tax. 

Northern  Banking  Co. — Dividend  for  half-year  at  the 
rate  of  13%  per  annum  on  the  "A"  shares  and  65%  per 
annum  on  the  "  B  "  shares,  less  tax. 

Ogilvie  Flour  Mills  Ca-^uarterly  dividend  at  2%  on 
Common  shares. 

Pennsylvania  Water  and  Power  Co. — Quarterly  divi- 
dend of  1%  on  Common  stock. 

Prince  Line. — Final  dividend  of  15%,  making  19%  for 
the  year. 

Rio  de  Janeiro  City  Improvements  Co. — Interim  divi- 
dent  at  rate  of  5%  per  annum,  less  tax. 

Selangor  River  Rubber.— Interim  dividend  of  10%,  free 
«f  tax. 

Shawinican  Water  and  Power  Co. — Dividend  of  1^% 
on  Common  stock  for  quarter. 

Smith  (S;)  and  So.<!S  (Motor  Accessc«ies).— Dividend  of 
10%.  ,';     -.-■.-  .L-    C      .  •. 

Tenom  (Borneo)  Rubber  Co.— Interim  dividend  of  7^%, 
less  tax,  on  Ordinary. 

Ulster  Bank. -^Dividend  for  half-year  of  21i%  per 
annum,  less  tax.  '•  •'•         ■ 

Workington  Brewery  Ca — Interim  dividend  on 
Ordinary  at  rate  of  4%  per  annum. 


RAND  GOLD  OUTPUT. 

The    Rand's    production    of    gold    according    to    the 
Transvaal  Chamber  of  Mines  is  contrasted  below:  — 


.H./'-t 


loDaMllloil  and 
Yield  iwr  Ton 


1912       "ZT  " 
1913 

1914. 

Flr»th»U 
Second  half 

Tear  1914 
1915. 

January 

February 

March 

April 

May 

June 


Tons 
25.486,361 
25.628,432 


12,308.282 
12.793.t72 

26,701,954 


Vleld 
29(0 
279 

2611 

26/3 

26/7 


2,237,748 
2,077,792 
2.366,392 
2,289.002 
2,416,966 
2,346,493 

13,734,393 
2,395,397 


26/2 

26/6 

26/11 

26/7 

25/11 

26/3 


Value 

£ 

37,182,748 

J5.812.605 


16.609,705 
17.614.729 

34,124,434 


2.930,156 
2.174,673 
3,088.810 
3.046,579 
3.133.772 
3,092,024 


6  months       13,734,393         26/4  18,t66,014 

July       2,395,397       26/4  3.153,980 

August —  —  3,183,981 

The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows:  — 

-1915- 


Aug. 
176,866 


July 
190,026 


June 

W,155 


May 
183.961 


April 
186,941 


Mai. 
185.239 


Feb. 

180,422 


Jan. 
172.331 


Robinson     Deep £1,000,000,     in    £\     shares 

180  stamps  and  10  tube  mills,  capacity  65,000  tons. 

Year  ends         Tons    Sort-  ^Uevenue-s  ^BxpenBe8--v    ^Proflt-^        Price 
Mar.  31    Stps.  Milled    ing     Amt.  Per  ton  Ami.  Per  ton  Ami.  Per  ton  end  of 
%        £  £  £  Period 

1914-15...1 19av. 585,730  8}av.827,214  28/3    510,158  17,'5    317,059  10/10      lA 

1915-16. 
June qr.  130       162,000    6J    224,663  278    148,269  18/3      76.394    9/5       IJ 
July-...—  65,700    6J       74,-650  2d;9      49,616  17,10    25.034    8/11      IJxd 

Aug.  ...  —  53,000    —     75,941  28/7      49,940  18/10    26,001    9/9        1ft 

Reserve  gold  :  April,  1,714  ;  May,  1,031  ;  June,  1,031 :  July,  1.610  oz. 
Dividends— 1914.  June,  12^  ;  Dec..  10  per  cent. 
1915,  June,  10  per  cent. 

Robinson  G.M.— £2,750,000,  in  £5  .shares.  Six 
tube  mills.  Sundry  revenue  and  accumulated  slimei 
profit  not  included  in  yearly  figures. 

Year  to             Tons    Sort-^Revenue-^  ^-Kjtpenses^      ^Profit—,    Price 
Dec. 31  Stps.  Milled  ing.  Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%         £  £                        £                Period 

1914   ...  250    638.000    6i  1,027.092  32/2  454,906    14/3    672,186    17/11    — 

1916. 

Mar.qr.  250    170,400    4i     247.178  29/0  116,464    13  7    131,715    lf/5 

266,856  29/2  117.076    13,4    139.780 
80,176  29,1 
80,884  29/1 


Juneqr.250    n6,9C0    4} 


July  ...  — 
Aug.  ... 


65.000    2i 
£5,600    — 


39,006    14/2 
39,274    14/1 


41,C70 
41,610 


15/10    H 

14/11 

15/0 


11 

1| 


Dividends — 1914,  June,  9  per  cent,  and  bonus  of  10  per  cent. 
Dec,  9  per  cent. 
1915,  June,  8  per  cent. 

Rose     Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 


Year  to  Tons    Sort- 

Deo.31  Stps.  Milled  ing 

1914    ...  300  735,122  14i 

1915. 

Mar.  qr.  300  179.300  IJJ 

Juneqr.  300  198.400  13i 

July    ...    —    68.600  13i 

Aug.  ...    —    69,700  — 


/^Revenue-.^  ^Bxpenses-.^   ^ — Profit — ^   Price 

Amt.  Perton    Amt. Perton   Amt.  Perton  end  of 

£  £  £  Period 

895,976    24/4    610,562    16/7    286,414    7/9     — 


221,848    24/9    154,870    17  3 
244,616    24/3    166.232    16/9 


66.978  7/6  IH 

78,383  7/11  1| 

57,714    16/10    23,482  6/10  1|3 

67,376    16/5      28,402  8/1  1|5 


81.196    23/8 
85,778    24/5 

Dividends — 1914,  June,  20;  Dec,  15  per  cent, 
1915,  June,  17J  per  cent. 


Unified   Main  [Reef.  —  £250,000,   in  £1   shares. 
Tube-mill  plant  has  been  erected. 

Year  to  Tons    Sort-  ^Rerenue^    ^Expenses-^      ^Proflt^     Price 

Dec.  31    stps.  Milled  ing    Amt.  Perton    Amt.  Per  ton  Amt.  Per  ton  endof 


1913  ... 

1914  ... 
1916. 

Mar.  qr. 
June  qr. 
July  ... 
Aug.    ... 


60 
60 


147.390 
166,640 


50      39,800 
30      39,790 

—  13,600 

-  13,900 
Dividends 


% 

£ 

£ 

£ 

Period 

16i 

189,793  26A7 

131,220 

17,7   58.578 

80 

J 

15 

169,450  21,9 

108,122 

13/11  61,328 

7/10 

131 

41,088  20/S 

25,766 

12/11  15,322 

7,9 

ii 

1-* 

39,979  20/0 

25,114 

12,'6    14,865 

7/6 

i 

— 

14,061  20/8 

8,853 

130      5,208 

78 

i 

— 

14, OS 2  20/3 

8,932 

13/0      5,150 

7/3 

I 

-1913,  June,  10;  Dec,  10  per  cent. 
1914,  June,  10;  Dec,  10  per  cent. 


Wollinter. — £860,000,  in  £1  shares.     Four  tubes. 

Year  Tons  Sort-  ^Revenue-^,    ^Expenses^      ^-Profit^     Price 

Stps.    Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Per ton_end of 


ends 

Oct.31  %  £  £  £ 

1913-14...  120  382,700  ICJ  478.995    26/0    325,137    17/0  153,853 

1914-16. 

Jan.  qr.  120  96,400  17  116,528  24,f2  81,610  17  0  34,918 
Apr.  qr.  120  96,350  16}  119,914  24/11  84,985  17/8  34,929 
July  qr.    120  1C7,000  14    128,347    24/0      8f  ,798    163      41,549 

Aug.  ...    —    35,9:0   —      43,355    24,1      29,334.  16  4  14,021 

Dividends — 1914,  April,  6^ ;  Oct.,  6:^  per  cent. 
1915,  April,  ej  per,  cent. 


Period 

8/0       — 

72  i 
7/3  M/0 
7/9  — 
79    12/0 
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NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  MilHon  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  alow  rate  of  Interest. 

The  Eaihvay.j,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operaied 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FO.^  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


A13A 


LITTLE   COUNTRY 
WALKS  FOR  ALL. 

A    RAMBLE    THROUGH    THE 
PITT    COUNTRY. 

Alight  from  Route  47  just  beyond  the  "Crown"  at 
Bromley  Common,  take  lane  on  right  marked 
''Footpath  to  Hayes"  and  follow  across  fields  to 
the  village.  Oppo^ite  the  church,  where  Pitt  was 
baptised,  stands  Hayes  Place,  his  birthplace  and 
the  seat  of  his  father,  the  great  Chatham,  who  died 
here.  Turn  left  on  to  Common,  where  shape  a 
course  through  gorse  and  bracken  contiguous  with 
the  Downe  Road.  Pass  the  "  Fox  "  at  Keston,  and 
near  the  old  windmill  take  path  diverging  slightly  to 
left  of  road,  and  so  follow  among  bramble  and 
heather  to  the  swing  gate  (above  steps)  of  Holwood, 
the  home  of  Pitt.  Hear  straight  across  the  Park, 
pass  the  Wilherforce  Oak  (note  inscription  on  the 
seat),  downhill  to  lane  beyond.  Here,  a  short  mile 
to  left,  take  stile  by  a  little  coppice,  and  so  through 
meadow,  wood,  and  upland  pasture  to  Farnborough, 
the  terminus  of  Route  47.     Walk  about  4i  miles. 

The  walk  maybe  shortened  by  returning  to  Bromley 
by  Route  136,  which  passes  the  Holwood  swing  gate 

Route 
47.  Shoreditch  and  Farnborough  (Undergrouni 

connection  at  Monument  Station). 
136.  Bromley  and  Westerham  Hill. 

53.  West  Harapstead  and  Plumstead,  connect! 
with  No  47  at  Deptford  High  Street. 

The  London  General  Omnibus  Co  ,  Ltd., 
Electric  Railway  House, 
Broadway,   Westminster,   S.W. 


NATIONAL  TRUST  COMPANY, 

LTD. 
MEAD  OFFICE:  TORONTO,  CANADA. 

BBAXCHES : 

MonVisai,  Winnipeg,  Begina,  Saikatoon,  Edmonton. 

Paid-up  Capital    -       $1,500,000. 
Reserve    Fund         -       $1,600,000. 

Aets  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  eorporatlons. 
Invests  funds  in  carefully  selected  First 
Mortgages  on  farms  and  improved  city 
properties  in  Canada— Exceptional  facili- 
ties offered  for  investing  British  Capital  - 
Also  Guaranteed  Trust   Investments. 

CoiieBpondence    Invited. 


28  Biahopsgate,  A.  L.  NUNNS, 

London,  E.G.         London  Representative. 
Beterencei  ;  — 
Banli  01  Scotland.    Canadl&n  Bank  of  Commeree. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BUKMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply:  — 
GRAY,  DAWES  &  Goi,  23,  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  A  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62, 
Pall  Mall,  S.W. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  cS:  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
,  125  Pall  MaU,  S.W, 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    1776), 

Bush  Lane  House,  Bush  Lane,   Cannon   St. 
LONDON. 

Status  Inquiries  viadf  as  to  the  position  and   standing 
0/  Traders  and  others. 

PERRY'S    GAZETTE   &   LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 

Debts  recovered  and  paid  over  promptly. 


AUSTRALIA 

For   Manufacturers. 


To  the  British  manufacturer  with 
capital  Australia  offers  a  remark- 
able field  for  enterprise.  5  Austra- 
lia's raw  material  is  as  varied  in 
character  as  it  is  unlimited  in 
quantity.  Further,  it  is  cheaply 
won.  %  The  Australian  people  are 
extremely  prosperous,  and  are,  in 
consequence,  liberal  spenders.  Al- 
ready the  Commonwealth  is  Great 
Britain's  third  best  market,  t  But 
under  the  Revised » Tariff  the 
Australian  manufacturer  gets  a 
substantial  protection.  The  Aus- 
tralian people  are  showing  a  grow- 
ing preference  for  home-made 
goods.  The  British  manufacturer 
will  do  well  to  consider  the  esta- 
blishment of  branch  factories  in 
Australia,  t  Australia  is  rapidly 
filling  up  her  empty  spaces.  The 
most  pronounced  movement  to-day 
is  the  spread  of  farming.  More 
farmers  mean  more  production, 
more  wealth  and  more  people — an 
ever-expanding  market.  Now  is 
the  time  for  the  manufacturer  to 
establish   himself  inside  the  tariff. 


,^  Fo^  partteulan  apply  to —  * 

The  Higrh  Commissioner  for  Australia^ 

72  VICTORIA  STREET,  LONDON,  S.ML 


SeptemberJ^^S ,  1913.  ] 
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BANK  of  NEW  SOUTH  WALES. 
Kstablislied    1817. 
Lo.NDON  Okhck  :   29  'rhre:niuc«JIe  Slrccl,  E.C. 


T 


HE    A  X  G  L  0  -  E  a  Y  P  T  1  A  N 

BA.VK     I.IMU'KD. 


ratd-up  CApltnl  ^W^\.  n.500,000      I 

Rceorve  Fiitul 
Kescrve  Liululity 
o(  rrojirietop' 


Tlio  Loiulon  Oflice  Issues  Dmtts  on  ilctnand  on  its 
Head  Otlico  itnd  Hmnclies  in  Australtit,  New  /.ealtttid, 
I'tisnmnia,  Fiji  and  Papiui,  and  on  iu*  «\>n«'-|>oiidentd 
in  Tasnuiniu.  Makes  Mail  and  Cahlo  Tniruifcrs. 
Negotiates  and  Collects  Hills  of  Kxdiaiik'e.  Ueccivi^ 
Dcpiisits  (or  lixed  ficriods  on  terms  winch  may  bo 
known  on  npphratior)  ;  and  conducts  every  de- 
scription of  Austrubuiiitn  bankini;  business. 

DAVID  GKOUGi:.  Manager. 


SUBSCRIBED    CAPITAL  ...  fil.fiOO.OOO. 
PAID  UP,  £500.000.       RESKUVE  Fl'ND,  Efl80,000. 

Bkanohk^:  Aletandria,  Cairo,  Hcni-Souof,  Man- 
soiirali,  I'ort  Said,  Tant>tb,  Zagazig,  Khartoum, 
MjUu,  Gibraltar.  Paris. 

LtANKRits  The  Bank  of  Enk^land.  The  Londoii 
Joint  Stock  Bunk. 

The  Hank  tranSiicts  every  de^Tlj  tlon  of  Banking 
business  in  E(;ypt,  grants  Letters  of  Credit,  and 
allords  facilitice  to  travellers  proceodtn;  to  Egypt 
and  elsewhere. 

Pepo^its  received  for  one  year  at  4|  per  cent  pw 
annum. 

On  current  acvounW,  Iritercst  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  ni  nimum  mondily 
balances  provided  thoy  do  not  fall  balow  the  sun"  of 
£'JiU). 

'.*7  riomenfa  Lane,  Lnnihird  Street.  E.C. 


LIVERPOOL  COURIER 


L 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  Notth-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


SCOTTISH       AND 


ENGLISH, 
AI'STRAUAN'    HANK  (MmiWd). 
Hciiit  oi\lie :  38  Lombard  Sircei,  li.C. 

.-uh90rll>i>U  OiplUI  £1,078.875     0    0 

I'nid-iip  Capiuil     539.4J7  10    0 

1  iirihcr  Mubillty  ot  rroprlctore...         5J9.437  10    0 

Ro-crvp  fund        350,000    0     0 

l.KTTKltS  01'  CRKDIT  AND  DRAl'T.-^  on  thu 
BrnDi'lies  and  Aifcncics  of  tho  Htuik  in  Aiistruliii  cun 
be  obuilocd  at  the  Hcud  Ollice  or  lhrout,*b  the  Ai^enta 
of  the  Hunk  in  llto  chief  I'rovincial  Towna  throughout 
the  Cntteil  Kin<,fdotll, 

RK-HI'l-rA-^CHS       made    bv       TELEGRAmiO 

TRANr^l'UR,   HILLS   NBOOTIATBD   or  forwarded 

for    COLLKCriON,    BANKIXO    and    EXCIIASOE 

business  of  every  dodcription  transticted  with  Australia 

E.   SI.  JA.NION",    Manager. 


u 


XlON    BAXK    OF    CANADA. 

Incorporated  1865,      Ucad  OlIlcc,  W  IN  N  U'EO 


Paid-up  Capital       1.1,000,000 

Rest  and  Undivided  ProUla  ,,,        3,000,000 

1      Total  Assets  over     80,000,000 

Tlie  Bank  has  over  300  liranches  in  CANADA  aud 
Agents  in  the  principal  Cities  in  AMERICA. 
LONIX)N  C0M.M1TTEE :  J.  I/CiRh  Wood,  Esq.,  C.U.Q. 
lion.  Sidney  Peel ;  P.  W.  Aslic,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 

I  0    PllINCKS   STREET,    E.C. 


LONDON    OPl-'ICES 


20    nAYMAElKET,   S.W. 


THE  COMMERCIAL  BANKING 
COMPANY  OF  .■SYDNEY,  LIMITED. 
Eitablished  183 1.     Incorporated  la  New  South  \Va  les 

Capital  Paid   up  X2,000,000    0     0 

Reserve  Fund 1,825,960     0     0 

Reserve  Liability  of  Shareholders  2,000,000    0    0 


£5,825,960     0    0 


£4,000,000 
1,800,000 
2,000,000 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  London  Branch.  Bills 
on  .Australasia  negotiated  or  collected.  Remittances 
cabled. 

London  Offices — 

IS  BireWn  Lane,  Lombard  Street,  E.C. 

F.    A.    SCRIVENER,  Manager. 

HE     LONDON     AND     RIVER 

PLATE  BAJs'K  (Limited). 

Established  1862. 

.Authorised  Capital 

Paid-up  Capital         

Reserve  Fund  

BR.\XCHE3. 

AKGENTiyE. — Buenos  Aires,  Rosario,  Uendoza, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana, 
liarracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  .Aires),  Calle  Sarte  Ft-  (Buenos  Aires),  Calle 
B  de  Irigoven  (Buenos  Aires). 

UBlJGUAT. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 
!      BRAZIL, — Rio    de    Janeiro,    Sao    Paulo,    Santos, 
!  Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  Uanaos 
(Agency). 

CHILI. — Valparaiso. 
I      FRANCE. — Paris  (16  Rue  Hal^vy). 

Beloiu.m.— Antwerp  (22  Place  de  Meir). 
Agency  in  New  York  and  Agents  throughout  the 
World. 
Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 
[      Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.C. 

PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOEN    BAKS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID         -  -  £118,000,000 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND     ACT    OF    PARLIAMENT. 


ESTABLISHED    1825. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


Head  Oflace— EDINBURGH. 


J.  S.  COCKBUEN,    Gesesal   Masaqer. 


GEORGE  B.  H.iET,  Secretary. 


London  Qfflce-37   NICHOLAS    LANE,    LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  deBcription  of  Banking  Business  tracsacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.;  tha 
(SoUection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  ol  ureuit,  ana 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittance^  w  a"  Pf  ^.^ 

The  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Ooloniea  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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BANK  OF  MGNTREAL 

Established  in  1817. 

Capital  Paid  up,  816,000.000. 

Reserre  Fund,  816,000.000. 

Undivided  I'rofits,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.    AD2US,    Esq.,    E.    B.   Greenshields,    Esq.,   Sir 

William     Macdouald,     Hon.      Robert     Mackay,    Sir 

Tlios.     Shauglinessv,     K  C.V.O.,     C.     R.     Hosraer, 

Esq.,  A.    Baunigar^h,  Esq,,    C.    B.    Gordon,    Esq., 

H.    R.    Drummond,    Esq.,    D.    Forbes   Angus,   Esq., 

William  McMaster,  Esq. 

Head  Office :   Montreal. 

General  Manager:    Sir  Frederick  Williams-Taylor, 

LL.D.    Assistant  General  Manager:  A.  D.   Braith- 

waite,  Esq. 

Branches  and   Agencies  throughout  Canada  and 

Newfoundland ;     also   at   New    York,   Chicago   and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

London'  Offices  : 

47  Threadneedle  Street.  E.C.,  and 

9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Con^nittee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :    George  Cvril  Cassels. 

Financial   Agents   of  the   Government 

oFtne  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

parts  of  Canada,  Newioundlapd  and  the  United  States, 

and  issues  Sterling  and  Currency  Drafts  and  Cable 

TransffT^:  ^ 


THE  ROYAL  BANKOF  CANADA. 

Capital  Authorised  -  S25  000,000 

Capital  Paid  up  -  -  *11. 560,000 

Reserve  Funds     -  -  ?13. 000.000 

Ag-greg-ate  Assets  -  *180,000,000 

Head  Offiee-MONTREAL. 

BirHERBEKT  S.  HOLT,  E.  L.  PEASE. 

President.       Vict- President  and  General  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Brandies  in  Cuba,  Porto  Rico  and   Dominican 
Republic. 
BRiNCHES    IN    BRITISH    WEST    INDIES. 
ANTIQU.^— St.  .Tohus  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgeton-n  ;        Di  i.MLS'ICA  —  Ko'seau  ; 
GRENADA— St.   George's  ;    JAMAICA— Kingston  ; 
ST.  KITTS— Basseterre ;  TRINIDAD— Port  of  Spain  ; 
San    Fernando. 
Branch  in  British  Honduras — BEUZE. 
Branches   in    British    Guiana— GEORGETOWN,  NEW 

Amstei:da.m,  Hose  Hall. 
NeM  York  Agency,  Corner  Wlliiafn  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Bank  Buiidinfrs,  Princes  Street,  E.G. 
T.  R.  WHITLEY,  Manager. 
JAMES  MACKIE.  J^>lnl  Manager. 

THE  CANADIAN   BANK 
OF  COMMERCE. 

Sir  ED-Ml'ND    WALKER,    C.V.O.,   LL.D.,    D.C.L., 

President. 

ALEXANDER  LAIRD.  General  Manager. 

JdUN  AIRD,   Assistant  General  .Manager. 

Paid-up  Capital        £3,082,192 

Reserve  Fund  ...        ...      £2,773,972 

Panama-Pacific  International  Exposition, 
San  Francisco,  Cal. 
This  r.aiik  Laving  its  own  I'ranch  at  SAN  FRAN- 
CISCO, CAL.,  is  able  to  offer  special  facilities  to 
visitors  to  the  Panaraa-Pacilic  International  Expo- 
sition, branches  at  Portland,  Seattle.  Vancouver, 
Victoria,  and  other  points  on  the  Pacific  Coast. 

Drafts,  Money  Orders  and  Travellers'   Letters  of 
Credit  issued,  pavable  at  any  of  these  places. 
Loudon  OlEce:  2L0.MBARD  STIiKKT. 

H.  V.  P.  JONES,  Manager. 


TMPERIAL  BANK  OF  CANADA. 

I  Head  Office — toroxto. 

CAPITAL  AUTHORISED       SIO.000,000 

CAPIT.iL  PAID  UP 87,000,000 

RESERVE  FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
WANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  GOLUMBLV. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITED, 
17  CornhiU,  London,  E.C.,  and  Brandies. 

Agents :  SCOTL.AND— THE  CO.MMERCLAL 
BANK  OP  SCOTLAND,  LI5IITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


CANADA. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

l.st;ilili--;ivd    1836. 

Incorporated  by  Royal  Chatter,  1840. 

PAID-UP  r  \PIT.\L  fl.Onu.Ut'n.     RESERVE  FUND  £(320.000. 

Bi;«'.l   OiSM  ;   5   GK.1CECHURCH   ST..   LONDON,   E.C. 
^  Court  of  DmECToaa  : 

F  K.  9.  B«lIouP.  E.  Geoltrcy  Hoaie. 

J.  H.  Bmlie.  F-  Lubbuck. 

J    H.  Mayne  Campbell.  C.  \V.  Toiiikiiison. 

E.  A.  Home.  O-  D.  WLntuiuii. 

Deposits  received  at  rates  whicVi  n-.ay  be 
obtained  on  application. 

Drafts,  Letters  of  Credit, 

TelegraDhic   Transfers, 

Are  issued  by  the  Loudon  OfBce  upon  the  Chief  Cities 
and  Towns  tiiroughout  Canada  and  the  United  States. 

ALL  KINDS  OF  B.O;KtSG  BlSLNESS  TRASSACTEri. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF     lUE 

CITV    OF    NEW    YORK. 

ESIABLISHLD    1810. 

Capit.41    (FriLT  Paidj       $6,000,000 

SlllPirs  .INU  U-VDIVIDF.D  Profiis  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOVXTS 
OF  BANKS.  BANKERS.  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and   Imports,  buys  and  sells 

Foreisrn   Exchange,    Telegraphic   Tran.=fnrs,    &c., 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankers : 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON    CITY    AND   ^IIDLAND    B.\NK    LTD. 


THE  EASTERN  SANK, 


LIMiTED. 


//,'(('/  (>(iire  : 
4  CROSBY   SQUARE,    LONDON,    E.C. 

Uraiulits  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,600,000 

Called  up     £600,O0O 

Reserve  Fund       £5S,0OO 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 

The  Right  Hon.  LORD  BALFOUR  OF  BURLEIGB,  K.T, 

(Chairman). 

Sir  JiCOB  E.  SASSOON,  Bart.        EMILE  PRANCQLn.  Esq. 

J,  0.  GEORGES  BouiLLAT,  Esq.  J.  S.  Haskell,  Esq. 
G.  BROULEY-MaRTIN,  Esq.         J.  LEIGH  WOOD,  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Bankinsr  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  i,  2,  or  3  years  at  4i  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthlv  balances. 

J'.  H.  SUTTON,  Manager. 


OF 


rpHE       UNION        BANK 
-^       AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880. 

Authorised  and  Issued  Capital,  £6,000,000. 
Paid  upCapital    £2,000,001 1 

Keserve  Fund       £1,9SO,00(.J 
Reserve  Liability  of  Proprietora 
Total  Capital  aod  Reserve 


.  togetlier  £3.960,000 

4,000,000 
£7,960,000 


HEAD  OFFICE:    71  CORXHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  branches 
tliroiii;hout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC   REMITTANCES  are  also  made, 

BILLS  are  purchased  or  =ent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capita.!  £250,000     O    O 

(25,000  bhares  of  £10  each) 

Reserve    Fund       £680,000     O     O 

Reserved  Profits       .,  £21,878     O     O 

Reserve   Liability   of    Shareholders, 
£250,000. 

Drafts  issued,  Remittances  cabled,  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchani-'B  Business  connected  with  Western 
Australia  coniluoted  through  the  London  Agents, 
The  Bank  of  Adelaidti,  11  Leaden  la!!  Street,  E.C 


THE    FOURTH    STREET    NATIONAL 
BANK,   PHILADELPHIA. 

CAPITAL  FULLY  PAID     S3.000.000 

SHAREHOLDERS'  LHBILITY   ...     f3. 000.000 
SURPLUS    AND    PROFITS         ■••     f6,8S0,00O 

President— E.  P.  SHAXBACKER. 

Vice-President— JA.MES  HAY. 

Vice-President— FRANK  G.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLF.Y. 
Assistant  Cashier— W.  K.  HAKDT. 
Assistant  Cashier— C.  P.  SHAW,  Jr. 
Bills  of  Exchanee  issued  and  Telesrapliic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  throughout  the  world, 
in   Dollars  throughout  the  United  States,  Canada, 
Mexico,  the  West  Ind'es,  &c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  United  States.     Correspondence  solicited. 
Cable  Address —        I  Ijoadou  Agents — 

••  FOURBAJSK."  I    SAMUEL  MONTAGU  &ICO 

LONDON  CITY  AND  MIDLAND   BA.N"K,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL    BANK     OF     INDIA 

LIMITED. 

Bankers  to  the  Governni.'nt  In  British  Eist  Arri.:i  and 
I'l;  1  (In. 

Head  Office  : 
26  bish0ps6ate,  london,  e.g. 

BttANXHES  : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Mudras  Rangoon  Mombasa  ] 

Karachi  Mandalay  Nairobi      I  British 

Cawnpore         Aden  and  Nakuru      f     East 

I..ahore  Aden  Point        Kisumu     I    Africa 

Amritsar  Colombo  Entebbe  ) 

Delhi  Kandy  Kampala  -  Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED  CAPITAL £2.000,000 

PAID-UP  CAPITAL  £1.000,000 

RESERVE  FUND £1,175.000 

LOXDOS  Baxkers — Bank  .  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
London  Offices— Circus  Place,  London  Wall,  E.G.,  and 
117  Cannon  Street,  E.C. 

Subscribed  and  Paid-up  Capital    ...     £2,782,420 
With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  525,000 

Branches  and  Agencies  in  all  the  principal  towns  ol 
South  Airica. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 

Deposits  received.  Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
t^^rms  which  may  be  ascertained  on  application. 

L«J  :;     .  E  D.  CCNNINGHAM.  Manager. 


RUSSIAN    &    ENGLISH    BANK 

28  NEVSKY.  PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  Members  of  the  Council  of  the  Bank  include 
Lord  Balfour  of  Burleigh,  K.T. 
Sir  Ian  H.  Amory,  Bart. 
The  Bank  transacts  every  description  of  Banking 
Business  ;  collects  Cheques,  Bills,  Documentary  Bills 
in  all  parts  of  the  Russian  Empire.  Undertakes  the 
Agency  of  Banks  and  the  purchase  and  sale  of  Russian 
Stocks  and  Shares. 

Telegraphic  Address :   Britonisse,  Petrograd. 


BANCO  ESPANOL  DE  LA  ISLA 


DE  CUBA. 

ESTABLISHED     1856. 
Head  Oftice      ■        -      HAVANA,  CUBA. 

^^^aSd  ProSrl   $8,808,891.79 
Assets       -         -  $39,077,630.77 

$5  equals  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 
Swiss  Banetebein. 
Eleinwobt,  Sosa  &  Oo< 
Llotss  Baxi  Ltd. 


ErnesJORNQUIST 

LIMITAD/I, 

BUENOS    AIRES. 


&Co. 


Established  1830. 


Oldest   Business   Establishment   in 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,325,036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


friutej  By  if OiTlSlVOUDE  i  0  i.,  LTD.,  at  5  New  Sireec  Square,  B.C.,  and  i-jbnjufd  b.v  the  IToprie 
61  OiouoQ  Street,  i     the  City  of  London,  EailaiiJ.— Se.o(em6rr  18,  1915. 


,»-  Ol  "rue  6t«tiit"  at  tiiej  Offices, 


^\)t  0tattet 

A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 

Vor,.  LXXXY.— No.  l,9r.l.]      SATURDAY,   Sl^PTK^IliEK  25,  1915.      [  po,t  ?rrT41-,u.k., 


SALES     BY     AUCTION. 

JOHN    HOARE    AND    CO. 

O      will  Otffr  for  SALE  hv  PUBLIC  AUCTION 
■t    tb<   WOOL   EXCHANGE.     Coleman    Strret. 
E.C..     OD    Saturdav-     Uth     Spptrmber,    Monday, 
20th  September,  and  Tuesday,  28th  September, 
9,200  Balet  AUSTRALASIAN  WOOL 
5,000      ,        PUNTA  ARENAS  WOOL 
500      ,.      FALKLAND  ISLANDS  WOOL 
800      ,.      ENGLISH  WOOL. 
Catalogues   in    due   >^ourse  of   JOHN    HOARE 
•nd    CO.,  73   Basingball   Street,  London,  E.C. 


B 


ANCO      DE      CHILE. 

London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid-up  Capital       $40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40.000,000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.    Current    accounts    also 
Opened  and  deposits  received. 

QREDITO        ITALIANO. 

Capital  full;  paid  and  Resena     ...     £3,460,000 
Head   Office:    MILAN. 


The  Bank  has  Branches  at  Genoa,  Rome.  Turin, 
Naples,    Florence,    Catania,    Bari,    and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH: 
22    ABCHURCH    LANE,    E.C. 
M.«-«  ...  'I-  GEORGE  NWNZI-FE. 
Managers  (DaVID  A.  HORNER. 
Transacts  a  general  Foreign    Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the   British  Empire 
aud  Italy. 
Correspondent  of  the  Royal   Italian   Treasury. 
Telegrams  :    "  Italocredi,   Cable,  London." 
Telephones:    7802,  7803  City. 


I  ONDON  BANKof  AUSTRALIA 

"  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subicribed  Capita]        £1,276,747  10     0 

Paid-up  Capital  669.587  10     0 

Reserve    Fund    and   Undivided 

Profits        328,317  13    0 

Reserve  Liability  of  Proprietors  607,160     0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
.and  Agents.  Bills  on  Australasia  n-gotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Backing  business  con- 
ducted with  Australia. 


H 


ONGKONG    and    SHANGHAI 

BANKING  CORPORATION 


...  (15,000,000 


CAPITAL,  all  paid  op     ... 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  $ 
=  £1,500,000  Sterling, 
invested  in  Consols 
and      other       Sterling 

Securities  $15,000,000 

SILVER  RESERVE      ...      18,000,000 

133,000,000 

RESERVE    LL\BIL1TY    OF    PRO- 
PRIETORS   115,000,000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 

IN  HONGKONG. 

LONDON  CONLMITTEE. 

Sir  Thomas  Jackson,  Bart..  Chairman. 

Henry  Keswick,  Esq.,  M.P.     Sir  Carl  Meyer,  Bl. 

Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 

Deposits  received  for  fixed  periods  at  rates  which 

can  be  ascertained  on  application.    Interest  payable 

June  30  and  December  31. 

Sir  CHARLES  ADDIS,  \  Managers 
H.  D.  C.    JONES,         /in  London. 
JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracechurcb  Strfet,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3.703,704 

RESERVE  FUND         £1,033.410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET.  E.C 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


pOMMONWEALTH  BANK   OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.    Remittances  cabled   or   mailed. 

Current   Accounts   opened.    Deposits    accepted   for 

Bxed  periods,  and   BANKING   BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers' funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B,  CAMPION,  Manager. 


CTANDARD  BANK 

^  of  SOUTH  AFRICA.LTD 


Bankers  to  the  GovemmMit  of  the  Union  of  South 
Africa  in  Cape  Province  :   to  the  Imperial  Govern- 
ment in  South  Africa ;    and  to  the  Administration 
of  Rhodesia. 


£6.194.100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL 

RESERVE  FUND     

UNCALLED  CAPITAL      

£8,194,100 
BOARD  OF  DIRECTORS— 


W.  R.  Arbulhnot,  Esq 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJW.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  FinlaTi 

Esq.,  CS.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Ri^ht     Hon.     Lord 
Sydenham,  G.C.S.I., 
G.CJU.G.,  G.C.I.E. 

Rt.  Hon.  Lord  Welby, 
P.C,  CCS. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 
LOMBARD  STREET,  LONDON,  E.C. 
Hamburg  Agency  ;   27  Alsterdamm. 
New  York  Agency  :    55  WaU  Street. 
OVER     220    BRANCHES  AND    AGENCIES 
SOUTH  AND  EAST  AFRICA. 


IN 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  ^  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  eiiected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS,  London  Manager. 


DANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:    MILAN, 
f  City  Office  :   1  Old  Broad  St.,  E.C 
LONDON  \  West-End  Agency  :  12  Witerioo  Place, 

(  Regent  St. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager    E.    Consolo. 
(A.  Russi. 
Sub-Managers  -j  R.  B.  Handley. 


(A.  Russi. 

I  JR.  B.Han 

iG.  Costa. 


Branches  in  Italy ;  Alessandria,  Ancona,  BarL 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padoa, 
Palermo,  Parma,  Perugia,  Pisa,  Rome,  Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracus  ,  Turin. 
Venice,  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 

Agents  in  London  for:     BANQUE  FRANCAISE 

el   ITALIENNE  POUR  L'AMERIQUE    DU  SUD, 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCIETX      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


B 


ANCO    DEL    PERU    Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         


£P.500,000 
£P  .300,000 


BRANCHES  IN: 
Piura,  Callao,  MoUendo, 

Cbidayo,  Cerro  de  Pasco,        Arequipa, 

Pacasmayo,       Chincba  Alta,  Cuxco, 

Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters   of  Credit,   Drafts   and  Cable    Transfers 

issued.     Bills  negotiated,  advanced  upon,  or   sent 

for  collection. 

London    Agents :     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


U 


NION   BANK  OF    CANADA. 

Incorporated   1865.     Head  Office,  WINNIPEG 


Paid-up  Capital 

Rest  and  Undivided  Profits 
Totol  Assets  over 


S5,000,000 
$3,600,000 
$80,000,000 


The  Bank  has  over  300  Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London  Committee  : 
J.  Leigh  Wood,  Esq..  C.M.G. ; 
Hon.  Sidney  Peel  ;   F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates    which  may  be  ascertained  on  application  to 
t«vT^^r.M  rxmrFS  '^   PRINCES   STREET,   E.C. 
LONDON  OFFICES  -^  25  HAYMARKET,  S.W. 


^HE 


SPECIE 


YOKOHAMA 

i  BANK,  LIMITED. 

(Registered  in  Japan.)        Established  1880. 

Subscribed  Capital         Yen  48,000.000 

CapiulPaidup 30,000.000 

Reserve  Fund       ,.    19.600.000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 


Anttmg-Hsien 

Bombay 

Calcutta 

Changchun 

Dairen  (.Dalny) 

Hankow 

Harbin 

Hong  Kong 

Honolulu 

Kobe 


Liao  Yang 
London 
Los  Angeles 
Lyons 
Fengtien 

(Mukden) 
Nagasaki 
Newcbwanj 
New  York 
Osaka 


Pekin? 
Ryojun       (Port 

Arthur)  ^ 
San  Francisco 
Shanghai 
Sydney 
Tieling 
Tientsin 
Tokio 
Tsingtau 


The  Bank  buys  and  receives  for  Collection  Bille 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Bankmg  Busmess. 
Deposits  received  for  fixed  periods  at  rates  to  be 

obtained  on  application.       „.„-,    .. 

K.  TATSUMl,  M4^«er, 
London  Office — 

Bishoptgate,  E.C. 
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[September  25,  1915. 


J0HANNESBUR6  CONSOLIDATED  INVESTMENT  CO., 

(Incorporated  in  the  Transvaal.) 


REPORT  OF   DIRECTORS, 

To  be  submitted  to  tlie  Shareholders  at  a  Meeting  to  be  held  in  the  Board  Room,  Johannesburg  Consolidated  Investment 
Covipanyy  Limited^  Consolidated  Building,  Fox  Street,  Johannesburg,  on  Tuesday,  tJie  9th  day  of  November,  1915,  at  11.30  a.m, 

1.  ACCOUNTS.— Tho  Directors  submit  herewith  the  Company's 
Balance  Sheet  and  Profit  and  Loss  Account  for  the  financial  year 
ended  30th    June,   1915. 

2.  PROFITS.— After  making  full  provision  for  depreciation,  the 
outcome  of  the  year's  operations  is  a  profit  of  £'189,992  5«.  Bd., 
which,  -with  the  balance  brought  forward  from  last  year,  viz. 
£170,525  8s.  6d.,  makes  an  aggregate  available  balance  of  £360,517 
14«.  2d, 

Having  regard  to  the  adverse  financial  conditions  prevailing  during 
the  period  under  review,  this  result  must  be  considered  highly  satis- 
factory. 

3.  DIVIDEND. — On  the  21st  June  the  Directors  declared  a  Divi- 
dend of  5  per  cent,  for  the  Company's  financial  year  ended  30th  June 
last,  which  is  payabk^  to  Shareholders  registered  at  that  date. 
"Warrants   will   be  posted  to  Shareholders   on   the  28th  September. 

This  distribution  absorbs  £197,500,  the  balance,  viz.  £163,017 
14s.  2d.,  being  carried  forward  to  nest  account. 

4.  VALUATION  OF  SHAREHOLDINGS.— Where  necessary,  all 
the  Company's  holdings  have  been  written  down  to  the  prevailing 
market  prices,  although  their  aggregate  market  value  largely  exceeds 
the  amount  at  which  they  stand  in  tho  Balance  Sheet. 

5.  FINANCIAL  POSITION.— The  Company  continues  to  hold  a 
large  proportion  of  liquid  assets,  and  the  financial  strength  of  its 
position  is  fully  maintained.  Substantial  subscriptions  have  been 
made  to  the  War  Loans  issued  by  the  British  and  Union  of  South 
Africa   Governments. 


6.  MINES  IN  WHICH  THE  COMPANY  IS  LARGELY  INTER- 
ESTED.—As  regards  the  principal  Gold  Mines  under  the  Company's 
control,  the  Directors  are  pleased  to  record  uninterrupted  progress. 
Satisfactory  arrangements,  rendered  necessary  by  the  War,  are  in 
operation  for  the  disposal  of  the  Company's  gold,  and  in  respect 
hereto  every  assistance  has  been  rendered  by  the  Imperial  Govern- 
ment, the  Union  Government  of  South  Africa,  the  Bank  of  England, 
and  the  South  African  Banks. 

The  Consolidated  Langlaagte  Mines,  Limited,  is  fully  justifying 
the  favourable  expectations  which  have  been  entertained  regarding 
it,  and  has  been  able  to  reduce  its  Debenture  debt  considerably 
beyond  the  ordinary  redemption  requirements  and  at  the  same  time 
increase  the  half-yearly  Dividend  from  10  per  cent,  to  12J  per  cent. 

The  results  from  the  Van  Ryn  Deep  continue  most  satisfactory, 
and  there  seems  every  reason  for  thinking  that  this  property  will 
prove  to  be  one  of  the  most  successful  mines  on  tho  Rand.  The 
Company  paid  a  Dividend  of  15  per  cent,  for  the  first  half  of  this 
year,  as   against  12^  per  cent,  for  the  previous   six  months. 


The  Witwatersrand  Gold  Mining  Company  (Knights)  continues 
to  make  excellent  profits  and  to  maintain  its  Dividend  at  the  rate 
of  50  per  cent,  per  annum. 

The  Government  Gold  Mining  Areas  (Modderfontein)  commenced 
crushing  last  October,  and  its  monthly  profits  are  steadily  increasing. 
Financial  arrangements  have  been  made  for  the  purpose  of  enlarging 
the  Company's  reduction  plant,  which,  when  completed,  will  more 
than  double  "the  results  so  far  obtained.  The  prosperous  future  of 
the  Company  is  assured. 

7.  GOLD  PRODUCTION.— It  is'  satisfactory  to  record  that  the 
aggregate  value  of  the  gold  produced  by  the  Company's  Group  of 
Mines  for  the  year  ended  30th  June  last  amounted  to  £3,622,207, 
being  £603,760  in  excess  of  that  for  the  preceding  twelve  months. 
Tho  aggregate  amount  of  dividends  distributed  for  the  same  period 
was  £999.460,  being  an  increase  of  £22,268  as  compared  with  the  year 
ended  30th  June,  1914. 

8.  ESTATE  AND  TOWN  PROPERTIES.— The  revenue  derived 
from  our  Estates  and  Town  Properties  has  been  adversely  affected 
by  the  conditions  prevailing  in  Johannesburg,  a  large  proportion 
of  the  male  population  having  been  engaged  in  the  campaign  which 
has  now  been  brought  to  so  successful  a  conclusion  in  South-West 
Africa. 

9.  CONSULTING  ENGINEER.— The  Directors  regret  that  owing 
to  domestic  reasons  the  Company's  Consulting  Engineer,  Professor 
Lawn,  has  been  obliged  to  take  up  his  residence  in  England.  The 
Directors  desire  to  record  their  high  appreciation  of  Professor 
Lawn's  past  services,  and  are  pleased  to  state  that  he  has  been 
appointed  Consulting  Engineer  to  the  Company  in  London,  and  will 
pay  periodical  visits  to   South  Africa  in  the  Company's  interests. 

Mr.  W.  L.  White  (who  has  been  in  the  Company's  service  for 
many  years  as  Assistant  tn  Professor  Lawn)  has  been  appointed 
Consulting  Engineer  in  Johannesburg. 

10.  ELECTION  OF  DIRECTORS.— In  terms  of  the  Articles  of 
Association,  four  of  the  Directors,  viz..  Sir  John  S.  Purcell,  E.C.B., 
and  Messrs.  J.  Emrys  Evans,  C.M.G.,  J.  Friedlander,  and  Isaac 
Lewis,  retire  by  rotation  and  offer  themselves  for  re-election. 

11.  ELECTION  OF  AUDITORS.— Messrs.  J.  P.  O'Reilly  and  Henry 
Hains,  the  Auditors  of  the  Company  in  Johannesburg,  and  Messrs. 
Chatteris,  Nichols  and  Co.,  the  Auditors  in  London,  retire  from  office 
and  offer   themselves   for  re-election. 

By   Order  of  the  Board, 

THOMAS  HONET, 

London  Secretary. 
London,   20th  September,  1915. 


BALANCE    SHEET,    30th    JUNE,    1915. 


Db.  CAPITAL   AND    LIABILITIES. 

£         s.    d. 
Authorised     Capital     (under    Resolution     of 

23rd  November.  1906) 4,500,000    0    0 

of  which  £4,345,000  is  Registered  Capital. 

Capital  Issued        

Reserve  Fund         

Sundry  Creditors 

Dividend  (No.  18)    of    5  per  cent.,  declared 

2l8t  June 

Profit  Appropriation  Account — 

Balance     

Contingent  Liabilities — 

Uncalled  Capital  on  Investments,  &c.         ...         56,799    3    1 


3,950,000 
250,000 
514,302 


197,500    0 
163,017  14 


£5,074.820    0    7 


ASSETS. 

Stocks  and  Shares         ., 

Mining  Properties  and  Advances  to  Mining  Companies 

Real  Estate  and  Buildings       

Loans  on  Mortgage  and  Real  Estate  

Pre-War  Loans  against  Securities,  subject  to  the  Treasury  and 

Stock  Exchan^'e  regulations      

Loans  at  Short  Call  on  Market  Securities  ...         £418.323    6    2 
Sundry  Debtors  and  Dividends  Accrued    ...  363,224    4    1 

Cash  at  Bankers  and  in  hand  51,631  15    0 


Or. 

£        s.    . 

2.919.110    4 

58,348  18 

643,097  18 

148,948    6 


OflQce  Furniture,  &c. 


833,179 
6,478 


465,657    3    4 


£5,074,820    0    7 


S.  B.  JOEL.  Chairman, 
A.  K.   STEPHENSON, 


Directors. 


We  report  that  we  have  examined  the  above  Balance  Sheet,  dated  the  30th  June, 
1915,  with  the  books  and  vouchers  of  the  Company  in  Johannesburg,  and  have 
obtained  all  the  information  and  explanations  we  have  required  as  Auditors.  In 
our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and 
correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  o£  oar 
information  and  th«  explanations  given  to  us,  and  as  shown  by  the  books  of  the 
Company.    We  have  also  veriOed  the  securities  in  South  Africa. 

HENRY   HAINS,  1   .„^:.„^ 
J.  P.  O'REILLY,   }A.ud.torB. 

Incorporated  Accountants, 
Johannesburg,  6th  July,  1915. 


THOMAS  HONEY,  Secretary. 

We  report  to  the  Shareholders  that  we  haveaadited  the  Accounts  of  the  London 
Office  of  the  Johtinoesbarg  Consolidated  Investment  Company,  Lioaited,  dated 
the  30th  June,  1915,  and  have  obtained  all  the  information  and  explanations  we 
have  required.  The  Audited  Accouuts  of  the  Johannesburg  Office  have  been 
properly  incorporated  in  the  above  Balance  Sheet  and  Profit  and  Loss  Account, 
and  in  "our  opintou  the  Balance  |Sheet  is  properly  drawn  up  so  as  to  exhibit 
a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the 
best  of  our  information  and  tho  explanations  given  to  ua,  and  as  shown  by  the 
Books  of  the  Company.    We  have  alao  verified  the  Securities  in  London. 


CHATTERIS,   NICHOLS   AND   CO., 
Chartered  Accountants, 


London,  B.C.,  10th  August,  1915. 


[  Auditors. 


PROFIT  AND  LOSS  ACCOUNT  for  the  Year  ended  30th  June,  1915. 


Dr. 
To  Directors'  Fees,  Salaries,  "War  Donatioue  and  other  Expenses, 

less  Amounts  received  from  other  Companies  

Balance,   being   realised   Profit    for    the   year    carried    to 
Appropriation  Account 


£         B. 

d. 

34,918  14 

5 

189,992    5 

8 

£224,911    0 

1 

By  Proflta  realised  on  Stocks  and  Shares.  Dividends,  Com- 
missions and  Sundry  Receipts,  less  Soutli  African  Income 
Tax  and  Amounts  written   ofE 


Cr, 
£      8.    d. 

224,911    0    1 


£224.911    0    1 


PROFITS   APPROPRIATION   ACCOUNT. 


To  Dividend  No.  18  of  5%,  declared  Zlst  June,  1915 
Balance  carried  to  Balance  Sheet  


£  s.  d- 
197,600  0  0 
163,017  14    2 

£360,617  14    2  I 


By  Balance  of  Profit  and  Loss  Account  at  3eth  June,  1914 
Balance  of  Profit  and  Loss  Account  at  lOth  Jnue,  1915  < 


£ 

170.626 
189,992 


8.  d. 
8  6 
6  8 


£360.617  14  2 


September  25,  1915.] 


THE     STATIST. 


Ill 


EAST  RAND  MINING  ESTATES,  Limited. 

REPORT     OF    THE     DIRECTORS. 

To  be  submitted  at  the  Ordinary  General   Meeting,  to  be  held  at  Winchester  House 
Old  Broad  Street,  E.G.,  on  Thursday,  the  30th  day  of  September,  1915. 


The  Directors  have  the  pleasure  to  submit  their  Annual 
Eeport  and  the  Audited  Accounts  of  the  Company  for  the  year 
«nding  30th  June,  1915. 

The  landed  interests  of  the  Company  remain  as  last  reported, 
•viz.: — 


Grootvlei    .. 

Palmietkuil.. 
Vlakfontein. 
Zonderfout .. 
Bietvallei    .. 


}  of  Surface  rights  (undivided) 

equivalent  to  5,431  acres. 

I  of  farm  (undivided)        „  5,907  „ 

The   whole    farm  „  7,965  „ 

1.794  „ 
Portion   of   farm    (divided    off) 

equivalent  to      49  „ 


Total 


...  21,146  acres. 


The  subdivision  of  the  farm  Vlakfontein  into  portions  suitable 
for  the  settlement  of  white  farmers  has  been  completed,  and  each 
of  the  six  blocks  into  which  it  has  been  divided  has  been  let  to  a 
responsible  tenant  at  a  satisfactory  rental.  It  is  proposed  to 
extend  this  pohcy  of  subdivision  to  the  other  properties  of  the 
Company  with  a  view  to  gradually  replacing  the  present  native 
settlers  by  responsible  white  farmers  who  will  take  long  leases 
and  pay  a  cash  rental  instead  of  a  share  of  the  crops  reaped. 

The  farm  rentals  received  during  the  year  under  review  show 
a  net  revenue  of  £2,406  5s.  6d.,  which  compares  favourably  with 
the  previous  year,  when  the  revenue  from  this  source  amounted 
to  £1,341  15s.  Od. 

MINERAL  DEVELOPMENT.— No  development  work  has 
been  carried  out  by  the  Company  during  the  year  under  review. 
The  encouraging  developments  in  the  Springs  and  Geduld  Mines, 
which  adjoin  your  Company's  Grootvlei  property,  and  on  the 
neighbouring  Modderfontein  properties,  have  fully  confirmed 
the   views  held   by  your   Directors   that  in  the  Grootvlei  and 


Palmietkuil  properties  the  Company  possesses  an  extensive  gold 
bearing  area  of  great  value.  The  various  boreholes  put  down  on 
these  two  farms  have  definitely  proved  the  reef  to  exist  over  the 
whole  of  the  Grootvlei  and  the  greater  portion  of  Palmietkuil, 
whilst  the  development  work  since  carried  out  on  adjoining 
properties  has  more  than  justified  the  expectations  formed  as  to 
the  value  of  the  reef  in  this  neighbourhood. 

It  will  readily  bo  recognised  by  Shareholders  that  under 
existing  financial  conditions  it  has  been  quite  impossible  to  raise 
the  necessary  working  capital  to  continue  the  development  and 
equipment  of  these  mining  areas,  but  your  Directors  feel  con- 
vinced, in  view  of  these  satisfactory  developments,  that  they  will 
have  little  difficulty  in  obtaining  the  necessary  funds  required  for 
\  the  purpose  when  normal  conditions  are  restored. 

I  ACCOUNTS. — The  expenses  of  the  Company  during  the  past 
year  amounted  to  £1,905  4s.  8rf.,  the  revenue  being  £5,598  3s.  6d., 
showing  a  surplus  of  £3,692  l8s.  lOd.  This  credit  balance  has 
been  applied  in  reduction  of  the  amount  standing  to  the  debit  of 
the   Profit  and  Loss  .\ccount,  which  has  now  been  reduced  to 

I  £1,306  9s.  lOd. 

DIRECTORATE.— Two  of  your  Directors,  Messrs.  C.  Guy 
j  Pym  and  Isaac  Lewis,  retire  in  terms  of  the  Articles  of  Association, 
i  but  are  eligible  and  offer  themselves  for  re-election. 

I  AUDITORS.— The  Auditors,  Messrs.  Cooper  Brothers  A-  Co., 
also  retire,  but  offer  themselves  for  re-election.  The  Shareholders 
are  asked  to  elect  Auditors  for  the  ensuing  year,  and  to  fix  their 
remuneration. 

By  order  of  the  Board, 

ALFRED  D.  OWEN,  Secretary. 

Threadneedle  House,  London,  E.C., 
22nd  September,  1915. 


BALANCE  SHEET,  30th  June,  1915. 


Dr. 
To  Share  Capital— 
Aathoris€d — 
500,000  Shares  o£  £1  each 

Issued — 
450,000  Shares  of  £1  each,  fully  paid 
Creditors  


££00,000    0    0 


£450,000    0    0 
161  13    1 


£450,161  13    1 


By 


Freehold  Farms  and  Interest  in  Freehold  Farms, 
Buildings,  Live  Stocli,  itc.,  including  Management, 
Boring  and  other  Expenditure  on  Property         £183 

Interest  in  Mineral  Rights  at  Cost,  and  Manage- 
ment, Boring  and  other  Expenditure  thereon       11, 

Shares  in  Grootvlei  Proprietary  Mines,  Limited,  253.020 
Shares  at  £1  each,  fully  paid  168 

Sundry  Debtors      .1 

Stores  ou  Hand       

Loan  to  Cxrootvlei  Proprietary  Mines,  Ltd.  and  accrued 
Interest 

Amount    on     Deposit     with 


^ on     Deposit 

Investment  Co.,  Ltd 

Cash  at  Bankers,  London 

Profit  and  Loss  Account,  Balance  of  Account, 

30th  June.  1914  

ifsi— Profit,  12  months  to  date 


African     and     European 


Ott. 


,425  19    5 

11,113  17  10 

68,398  19  7 
1,459  17  0 
■   399.15    6 

15,354  13  10 


67 


,250    0    0 
952    0    1 


£4,999    8    8 
3,692  18  10 


1,3:6    9  10 
£450,161  13    1 


CHAS.  FRED.  ROWSELL, 
C.  GUY  PYM, 


Directors. 


REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS. 


LosDON,  20i;t  Septeviber,  1915. 


COOPER  BROTHERS  &  CO., 

Chartered  Accountants, 


Avditws. 


PROFIT  AND  LOSS  ACCOUNT  for  Tselve  Months  ending  30th  June,  1915. 


London'. 


De. 

To  Directors'  Fees 

Office  Rent  and  Salaries  

Advertising        

Auditors'  Fees 

Income  Tax        

General  Expenses  

Donation  to  S.  A.  War  Fund 

JOHANN^BCBO. 

•Office  Rent  and  Salaries         

Local  Committee  Pees 

General  Expenses  

Legal  Expenses 

Quit  Bents  on  Farms 

Auditors'  Fees 

Balance  (Profit)  carried  to  Balance  Sheet ... 


£600  0 

0 

271  11 

6 

82  12 

4 

26  5 

U 

66  5 

0 

33  11 

B 

250  0 

0 

250  0 

0 

250  0 

u 

123  5 

2 

22  17 

8 

7  16 

b 

21  0 

U 

3,692  18  10 

.5,598  3 

6l 

By  Interest 

Transfer  Fees      .-        ...  .      •. 

Farm  Revenue  (/«J  expenses  of  col.ection) 
Sundry  Receipts 


£5,593    3    6 


ly 
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AMES    EADIE,   LIMITED- 


NOTICE  IS  HEREBY  GIVEN  that,  the  Trans- 
fiT  Books  of  the  Debenture  stock  and  Preference 
shares   of    tliis    Company    will    he    Closed    from 
22nd  September  to  6th  dctotx?r,  both  iuelusivc. 
By  Order  of  the   Board, 
CHARLES  \Y.  INSLEY.   Secrftary. 

PEOVINCE        OF       ONTAEIO 
Font   PER  CENT.  REGISTERED 
STOCK,  1947. 

For  the  purpose  of  preparinf?  the  Interest 
Warrants  due  1st  November,  1915,  -the  Balances 
\viU  be  struck  on  the  evening  of  the  1st  Octo- 
ber, 1915,  after  which  date  tlie  stock  will  be 
transferred  ex-cTividcnd. 

For  Bunk  of  Montreal, 

O.  C.  CASSELS,  Manager. 
47   Thrcadneedle   Street,  E.C., 
20tli  September,  1915. 

RIO  DE  JANEIEO  TEAMWAY 
LIGHT  AND  POWER  COMPANY, 
LIMITEB.  FIVE  PER.  CENT.  50-YEAR  MORT- 
GAGE BONDS. 


The  Canadian  Bank  of  Commerce  will  pay  on 
and  after  the   1st  Octol)er,  1915,  Coupon   No.  15 
attached   to  the  above  Bonds. 
.     Coupons  must  be  lefb  at  the  Bank  three  clear 
days  for  examination. 
2  Lombard  Street,  E.C., 
18th   Sei)tember,  1916. 

AEMY  AND  NAVY  CO-OPEEA- 
TIVE  SOCIETY,  IJMITEl),  105  VIC- 
TORIA STREET,  WESTMINSTER,  LONDON, 
S.W.    INTERIM  DIVIDEND. 


An  Interim  Dividend  of  Is.  per  1.^.  share  (free 
nf  income  tax)  will  be  payable  on  and  after 
the  15th  October.  In  the  case  of  shareholders 
having  deposit  order  accounts  the  Dividend  will, 
nnless  already  otherwise  requested,  be  credited 
to  such  accounts.  To  shareholders  not  having 
deposit  order  accounts  Warrants  will  be  sent. 
By  Order, 
H.  M.  BEAMER,  Acting  Secretary. 

18th  September,  1915. 

HHOLDEON,       LIMITED, 
.  PECKHAM.    S.E. 

The  Share  Transfer  Registers  (Ordinary  shares) 
will  be  Closed  from  September  23rd  to  30th, 
both  days  inclusive,  to  prepare  Warrants  for  the 
Interim  Dividend,  at  the  rate  of  6  per  cent, 
per  annum,  payable  October  1. 

By  Order  of  the   Board, 
C.   E.    RIDEWOOD,   Secretary. 
September  17.  1915. 

SOEOCABANA  EAILWAY 
COMPANY. 
41  PER  CENT.  FIRST  DEBENTURES. 
NOTICE  IS  HEREBY  GIVEN  that  Coupon 
No.  8,  due  l.st  October,  1915,  on  the  4-5  per 
cent.  First  Debentures  of  the  Soroealjana  "Rail- 
way Company  will  be  paid  on  and  alter  that  date 
in  London  at  the  Bank  of  Scotland,  30  Bishops- 
gate,  E.C.  ;  in  Amsterdam  at  Messrs.  Teiseira 
de  Mattos  Brothers,  and  in  Switzerland  at  the 
Swiss  Bankverein  and  the  Schweizerischc  Kredit- 
anstalt. 

Coupons  must  be  left  at  the  Bank  three  clear 
days   for  examination  previous   to   payment  be- 
tween the  hours  ot  10  a.m.  and  2  p.m.  (Saturdays 
excepted). 
Dated  this  21st  day  of  September,  1915. 

For  Sorocabana  Railway   Company. 
(Signed)  S.  D.  BROWN,  Secretary. 
9  Throgmorton  Avenue,  E.C. 

THE  BUENOS  AYEES  GEEAT 
SOUTHERN        RAILWAY        COMPANY, 
LIMITED. 


NOTICE. 
The  Directors  of  the  Buenos  Ayres  Great 
Southern  Railway  Company,  Limited,  Hereby 
Give  Notice  that  the  Transfer  Books  and  Eegis'- 
ter  of  Members  will  be  Closed  from  Thursday, 
the  30th  instant,  to  Thursday,  the  14th  October, 
both  days  inclusive. 

By  Order  of  the  Board. 

A.  GIET, 
Secretary. 
Dated  this  22nd  day  of  September,  1915. 
Offices  of  the  Company — 
River  Plate  House. 
Finsbury  Circus,  London,   E.C. 

NGLISH,      SCOTTISH      AND 

AUSTRALIAN  BANK  (Limited). 
Head  Office  :  38  Lombard  Street,  B.C. 

Subscribed  Capital  £1,078,875     0    0 

Paid-up  Capital     639,437  10     0 

Furtier  Liability  of  Proprietors...         539,437  10    0 
Reserve  fund       350,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Ai^encies  of  the  Bank  in  Australia  can 
bo  obtained  at  the  Head  Office  or  throush  the  Agenta 
of  the  Bank  In  the  chief  Provincial  Towna  throughout 
the  United  Kingdom. 

REMITTANCES       made    by       TELEOEAPHIO 

TRANSFER,  BILLS  NEGOTIATED  or  forwarded 

for   COLLECTION,    BANKING   and    EXCHANGE 

business  of  every  description  transacted  with  Australia 

E.  M.  JA2JI0N,  Manager. 


LONDON    AND     NORTH    WESTERN 
RAILWAY. 

SPECIAL     NOTICE. 

PASSENGER    TRAIN    ALTERATIONS    FOR 
OCTOBER. 

On  and  from  October  1st  NUMEROUS 
ALTERATIONS  will  be  made  in  theP-ASSENUER 
TRAIN  SERVICES,  including  some  of  the 
Expresses  between  London,  Liverpool,  Manchester, 
and  Scotland,  and  Liverpool,  Manchester,  and 
Leeds,  and  intending  passenpers  are  requested  to 
consult  the  Time  Tables  beforehand. 

GUY    CALTHROP, 

General   Manager. 
Euston  Station, 

London,  September  1915. 


THE     VIEGINIA    (CAEOLINA) 
CHEMICAL    COMPANY   have    declared    a 
Dividend  of  92  per  share    (at  the  rate  of  8  per 
cent,  per  annum)   upon   the   Preference  stock   of 
this  Company,  payable  the  15th  October,  1916. 
S.  DABNEY  CRENSHAW,  Secretary. 
Richmond,   Ta., 
24th  Sentemher,  1915. 


)HILADELPHIA 


COMPANY. 


DIVIDEND  No.  136. 

Pittsburgh,  Pennsylvania, 

September  15, 1915. 

The  Director.s  havethisday  declared  a  QUARTERLY 
DIVIDEND  of 

ONE  AND  ONE-HALF  PER  CENT. 

on  the  COMMON  STOCK,  payable  November  1,  1915, 
to  Stockholders  of  record  October  1,  1915.  Cheques 
will  be  mailed. 

C.  J.  BRA  UN,  Junior  Treasurer. 


"PHILADELPHIA        COMPANY. 

DIVIDEND    No.    6. 

Pittsburgh.  Pennsylvania, 

September  15, 1915, 
The    Directors   have   this   day   declared    a  SEMI- 
ANNUAL DIVIDEND  of 

THREE    PER    CENT, 
on    the     SIX    PER     CENT.    CUMULATIVE    PRE- 
FERRED     STOCK,    payable    November    1,    1915,    to 
Stockliolders  of  record  October  1,  1915.    Cheques  will 
be  mailed. 

0.  J.  BRAUN,  Junior,  Treasurer. 


T 


HE 


ANGLO-EGYPTIAN 

BANK.    LimXED. 


SUBSCRIBED   CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000, 

BRANCHES:  Alexandria,  Cairo,  Beni-Souef,  Man- 
soarah,  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar,  Paris. 

BANKERS  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
aflords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4i  per  cent  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  lall  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.G. 


T 


HE    ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED. 


Authorised  Capital — 
Subscribed 
Unissued  ... 


...  £4,600,000 
600,000 


•  £6,000,000 

..  £2,250.000 
..  1,400,000 
..     2,260,000 

...  £5,900,000 


Capital  Issued  and  Paid  np 

Reserve  Eund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors 

Head  OfBce  :  OLD  BROAD  STREET,  LONDON,  E.C. 
Paris  Branch :    19    Boulevard    des   Capucines   and 
23  Rue  de  la  Faix. 
Hamburg  Branch  :    -S  Adolphsplatz. 
New  Y^ork  Agency  :    60  Wall  Street. 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  tbe  Stock  Esebange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Deelera 
are  NOT  Members  of  the  Stock  Excliaoge  or  in  any 
way  under  tbe  control  of  the  Committee, 

Memliers  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  tbe  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  Li>t  of  Members  of  tbe  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Ijaue  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  Of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 


EXECUTORS.  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels.  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns.  Trade  Stocks  and  other  valuables  are  informed 
tliat  Messrs. 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms.    20  HANOVER  SQUARE,  W. 

are    Open    Daily    to    rc-ceive   Goods    intended    for 

Public  Sale. 

A  ucliorts  on  Owners'  premises  in  all  parts  of  the  country 

are  held  as  required. 


Branches  and  Correspondents  in  all  the  principal 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  Issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  for 
fixed  periods  on  terms  which  may  be  ascertained  on 
application. 


ISJETHEELANDS 

JJ\  SOUTH  AIR 


BANK      OF 

AFRICA. 

/Luthorised  Capital  £750,000 

Subscribed  and  Paid-up  Capital...    £240,000 

HE.1D  OFFICE       ...     AMSTERDAM. 

LOSDOS  AGENCY...     2  QT.  WINCHESTER  ST.,  E.G. 

LONDON  MANAGER     J.  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


T  ONDON      AND      BRAZILIAN 

I    J  BANK,  LIMITED. 

7  Tokenhouse  Yard,  E.G. 

SUBSCRIBED   CAPITAL,  125,000 

Shares  of  £20  each           £2,500,000 

PAID-UP   CAPITAL           1,250,000 

RESERVE   FUND               1,400,000 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate  —Buenos  Avres,  Rosario,  and  Montevideo. 
United  States.— New  Tork  (AEency).  France.— Paris 
(5  Rue  ScribeX     Portueal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe.  „        ,      ,        j 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Esehange  nego- 
tiated or  sent  or  collection,  and  every  description  of 
Banking  business  undertaken. 


BANK     OF    NEW     ZEALAND. 
Incorporated  i9lh  Juh/,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LONDON  OFFICE  :— 1  Queen  Victoria  St.,  London,  E.C. 

AUTHORISED   CAPITAL     ...     £5,500,000. 
SUBSCRIBED    CAPITAL: 

Pour  per  Cent.  Guaranteed  Stock       ...  £528,988 

".A"     Preference     Shares    issued    to  -„„„„„ 

Xew  Zealand  Government    500,000 

•••B"     Preference    Shares    issued     to  „,„.„. 

Vew  Zealand  Government „„•„„!! 

Ordinary  Shares l'S°''-°'"' 

£2,778,988 

Reserve  Fund  and  Undivided  Profits  ...      £2,057,170 

Necotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  iu  New  Zealand, 
Australia,  Fiji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 

ALEXANDER   KAY,  Manager. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :    29  Threadneedlc  Street,  B.C. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,550,000 


Tbe  London  Oflice  issues  Draftis  on  demand  on  ito 
Head  OlHce  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange.  Recen-cs 
Deposits  for  lixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 
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LIFE  AND  PROPERTY  ASSURANCE  ^.^. 

AU  cl.n.»»  of  INSURANCE,  including  LIFE.  HRE.  ACCIDENT, 

MARINE.   WAR    RISKS,   &c.,    »t    specially     ow    rales. 

PROSPECTUS  ON  APPLICATION. 

INVESTED   FUNDS    EXCKED   £ft30,0O0. 

MASAUisa  DiutcToit:  J.  FHANCl^.  J. I'.,   F  S.S. 
Uead  0,rfic«:  NATIONAL  HOUSE,    NEWGATE  STREET,   LONDON,  E.C. 

ASCl't-i  r.'anir.vl  in  al!  .l..-!ri.--j.  Siwcml  Terms  onored. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

Thi>   Lai-gC5t    Mutiml    Lifj  OtTlce  In  the  Empire.       Est.   1849. 
FUNDS     £32.000.000.       ANNUAL  INCOME— £4.000.000 

MODERATE     PREMIUMS.  LIBERAL    CONDITIONS 

WORLD-WIDE    POLICIES. 

EVERY     YEAR     A     BONUS     YEAR. 

Vhole-Life  Policies,    20  years   in  force,  show  average    increase   of  the  sum 

assured  by  Bonus  exceeding  'jn  per  cent. 

Endowment  Asiurance  Results  also  unsurpassed. 

37  THREADNEEDLE  STREET,  LONDON,  E.C. 


THE   CENTURY 

AIRCRAFT  ACCIDENT  POLICY 

Offers  LARGE  BENEFITS   at  a  LOW 
PREMIUM  and  affords  a  sense  of  personal 
protection  that  is  most  valuable  to  the 
BUSINESS    and    PROFESSIONAL   MAN. 

Send  postcard  for  particulars  to : 

CENTURY 

INSURANCE  COMPANY  LTD., 

■::  Qi'EP2>  ncTOEiA  street,  I.ONDOX,  K.C,  or 

IS  CHARLOTTE  SQUARE,  EDEN'BUROn. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  OSaee:  OXFORD  STREBT,  MANCHESTEB, 

Premium  Income  Exceeds  -  £3,500,000. 
Funds  Exceed  ....  £11,000,000. 
Claims  Paid  Exceed  ...       £20,000,000. 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland, 
One  Yeae,  £1  10    0  |  HalfYeab,  £0  15    0 

(Post  Free.) 
For  Colonies  and  Abroad  {within  Postal  Union). 
One  Yeab,  £1  17    4  |  Half- Year,  £0  18    8 

(Post  Free.) 

OrncES :  51  Cannon   Street,   E.C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 

Business  communications  should  be  addressed 
to  the  Manager, 


THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


LLOYDS  BANK  LIMITED 


Hoad  Offlooi    71  LOMBARD  STREET,  E.C. 


Capital  Subscribed  -  -  -  -  £31,304,200 
Capital  Paid  up  -  -  -  -  -  5,008,672 
Reserve  Fund  -----  3,600,000 
Deposits,  &C.  -  -  -  -  -  134,524,366 
Adwance?,  &c.      -----     69.740,811 


OVER  880  OFFICES  IN  ENGLAND  &  WALES. 


French    Auxiliary  t 

LLOYDS  BANK  (FRANCE)  LIMITED. 

Offices    in    Paris,    Bordeaux,    Biarritx    and  Havre. 


Provide  for  Death  Duties 

Whether  your  Estate  be  large  or  small,  it  will 
pay  you  to  take  thought  of  the  heavy  toll  that 
will  be  levied  on  it  by  the  Government  at 
your  death.  Write  to-day  for  a  copy  of  D  12a. 
Leaflet  "  Death  Duties  and  how  to  provide 
for  them."  You  will  find  it  both  interesting 
and   instructive.      A   postcard   will   bring  it. 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  Geor«e  Street. 

London  :    S3  King  William  Street.  f^.C. 
and  3  Pall  Mall  f;ast.  S.W.  Dublin:    59  Dawson  Strest. 


lalist 


LONDON,  SATURDAY,  SEPTEMBER  25,  1915. 
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Friday  Evening,  September  24,  1915. 
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3  Months. 
Price  ...£98  17s.  6^d. 

Discount  Rate       4^  % 
Discount  Rates  :— 


Bank  Bills 
Trade  BiUs 


6  Months.       9  Months.      12  Months. 
£97  15s.  li(f.  £96  12s.  SJd.  £95 10s. 
4i%  4i%  4i% 


)  D*YF, 
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S  Months.  4  Months.  8  MofrrBS 

%  ifc  % 

4H-}         4i  S 
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Bank  of  England  and  Deposit  Rates :— 


Bank  ob 

BNGI.AMD 

, DKPOSrr  RATM. , 

Banks.          r-DiBconwr  Hodseb-, 

Datks  Fixsd. 

Ratb. 

HoTiCB.            Oall,            None  i. 

% 

%                 %                     % 

Sept.  2,1916... 

3^             -              »T 

July  22 

— 

3               3J                3i 

April  8,     „    ... 

— 

—               Z                   Zt 

Feb.  4 

— 

Oct.  9,  1914  ... 

— 

z;            z             zi 

Sept.  17,    „    .- 

— 

Z^               Zi                 Z| 

Sept.  4,    „     ... 

— 

8                 3                   3i 

Aug.  27 

— 

-               Si                 3J 

Ang.   8 

6 

3J               4                   4i 

Aug.   6,     „     ... 

6 

4               —                   — 

Aug.   1,     „     .„ 

10 

6*               6                   6} 

July  31 

8 

4                 4^                 4} 

July  30 

4 

2i               2i                 ZJ 

Jan.  29,     „     ... 

3 

1*               1*                 IJ 

*  Head  Office  and  Metropolitan  Branches  only. 

THE  MONEY  POSITION. 

The  chief  event  of  the  week  has  been  the  fit-mness  of 
the  American  exchange  in  the  neighbourhood  of  4.71 
for  sight  drafts  and  tlie  report  from  New  York  that  tlie 
Anglo-French  Commission  has  succeeded  in  arranging 
for  a  loan  of  £140,000,000.  This  report  has  not  yet 
received  official  confirmation,  but  the  firmness  of  ex- 
change would  seem  to  bear  out  the  accuracy  of  the 
statement,  and  inasmuch  as  it  is  to  the  interest  of  the 
United  States  to  make  the  loan,  no  further  trouble 
is  expected  with  regard  to  the  American  situation  until 
the  credit  is  exhausted. 


The  Money  market  has  given  a  good  deal  of  atten- 
tion to  the  Budget  statement  of  the  Chancellor  of  the 
Exchequer.  It  is  evident  that  the  great  expenditures 
of  the  nation,  as  indicated  by  the  Chancellor  this  week 
and  by  the  Prime  Minister  last  week,  have  caused  a 
certain  amount  of  uneasiness  as  to  how  it  will  be 
possible  for  the  country  to  provide  the  vast  sums 
of  money  needed  to  cover  both  the  domestic  expendi- 
tures and  war  outlays,  amounting  now  to  nearly 
£5,000.000  a  day. 

The  net  effect  of  these  various  factors  has  been  that 
rates  of  discount  have  been  maintained,  the  I'ate  for 
thi'ee  months'  bills,  after  showing  some  weakness, 
having  recovered  to  4U-4f  %,  the  rate  for  four  months 
to  4?°/ 


,  while  sis  months'  bills  are  quoted  5%. 


In  spite  of  the  expected  credit  in  New  York,  con- 
siderable sums  of  gold  have  been  withdrawn  daily 
from  the  Bank  of  England  for  the  United  States, 
Canada,  Egypt,  Spain,  and  other  countries,  and  it  is 
evident  that  with  the  exception  of  the  United  States, 
where  the  credit  is  expected  to  provide  all  the  exchange 
needed  for  some  time  to  come,  these  movements  will 
continue.  Great  Britain  and  the  Allied  Powers  are 
buying  goods  from  abroad  on  a  great  scale,  and  London 
is  under  the  necessity  of  financing  these  purchases. 
At  the  same  time  its  own  consumption  of  foreign  goods 
is  enormous,  so  that  other  countries  will  have  the 
power  to  draw  gold  from  London  in  the  next  few 
months  on  a  verv  large  scale. 


^Ye  would  call  the  attention  of  the  Money  market 
to  an  article  elsewhere  on  the  country's  foreign  trade 
balance,  which  clearly  shows  how  large  is  the  sum 
that  We  must  send  to  other  countries  to  pay  for  the 
goods  we  are  buying  week  by  week.  We  calculate 
that,  including  the  loans  we  ai-e  making  to  our  Allies 
and  to  our  Colonies,  the  country's  adverse  trade  bal- 
ance is  now  at  the  rate  of  upwards  of  £500,000,000  a 
year.  Against  this  adverse  trade  balance  must  be 
placed  our  sales  of  American  securities  and  the  loan 
we  are  now  obtaining  in  the  United  States,  as  well 
as  the  floating  capital  that  we  are  able  to  di-aw  in 
from  other  countries.  But  when  all  these  allowances 
are  made  it  is  obvious  that  we  shall  need  to  send  out 
large  amounts  of  gold  to  pay  for  our  purchases.  In 
these  circumstances  it  is  desirable — in  fact,  essential — 
that  the  value  of  monev  in  London  sliould  be  main- 


tained at  a  rate  that  will  cause  bankers  to  leave  here- 
as  large  a  portion  of  their  funds  as  possible.  The 
question  of  whether  bankers  should  keep  their  funds 
in  London  or  send  thern  away  to  other  countries  i& 
governed,  in  some  measure  at  all  events,  by  the  rate 
of  interest  they  can  obtain  upon  their  balances  here,, 
and  in  the  existing  situation  it  is  certainly  desirable 
that  the  rate  of  interest  in  London  should  attract  aa- 
much  money  here  as  possible. 


It  is  very  satisfactory  to  note  that  there  has  been  a 
further  large  reduction  in  the  Bank  of  England's  hold- 
ing of  securities.  The  Bank  return  shows  decreases  of 
over  three  millions  in  the  Government  securities  and 
over  nine  millions  in  the  "  other  "  securities,  making  a 
total  decrease  of  12J  millions  for  the  week.  We  hope 
to  see  this  process  steadily  continued,  since  the  huge 
amount  of  securities  still  held  by  the  Bank,  in  spite 
of  the  repayment  to  it  of  160  millions  by  the  Govern- 
ment, is  at  present  a  serious  cause  of  inflation  and 
weakness.  In  fact,  it  may  be  said  that  our  two  most 
serious  financial  needs  at  the  moment  are  the  reduction 
of  inflation  and  the  reduction  of  consumption. 


INDIA  STERUNG  BILLS. 

Tenders  were  received  at  the  Bank  of  England  od 
Wednesday  last,  September  22,  for  £3,500,000  of 
India  bills,  in  replacement  of  bills  for  £2,000,000 
falling  due  on  September  28,  and  in  partial  replace- 
ment of  bills  paid  off  temporarily  during  the  current 
financial  year.  The  bills  will  be  dated  September  28, 
1915,  and  will  be  payable  at  twelve  months  after  date. 
The  total  applications  reached  £6,151,000.  Tenders 
at  £94  ■  15s.  3d.  received  about  42% ;  above  in 
full.  The  average  price  at  which  the  bills  were  dis- 
posed of  was  £94  17s.  0.44i.,  equal  to  an  average 
discount  rate  of  £5  2.s.  11.56J.  per  cent. 


CITY  OF  VICTORIA  BILLS. 

The  £100,000  City  of  Victoria  Treasury  bills  matur- 
ing on  October  2  will  be  renewed  for  six  months. 


BANK  OF  ENGLAND. 

The  Bank's  reserve  was  reduced  this  week  b^ 
£945,000  to  £49,727,000  in  consequence  of  an  efflux 
of  £351,000  in  gold  on  balance  on  foreign  account, 
and  the  withdrawal  of  £487,000  in  gold  for  the 
country,  at  the  same  time  that  the  note  circulation 
increased  £107,000.  The  total  loss  of  gold  was 
£838,000,  reducing  the  amount  held  to  £62,892,000. 
Since  tlie  beginning  of  September  the  loss  of  gold  has 
been  £5,500,000.  The  public  deposits  show  the  sub- 
stantial decline  of  £12,836,000  in  consequence  of 
the  immense  Government  disbursements.  This 
caused  the  "  other  "  securities  to  be  lowered  by 
£9,278,000.  Government  securities  were  reduced 
£3,105,000,  and  now^  amount  to  the  relatively  small 
total  of  £31,313,000,  showing  a  decline  of 
£22,000,000  since  the  end  of  July.  The  "  other  " 
deposits  were  £523,000  lower  at  £89,645,000.  In 
consequence  of  the  reduction  in  the  public  deposits 
the  proportion  of  reserve  to  liabilities  has  recovered 
from  23.93  to  25%. 


BANK  :0F  ENGLAND  DIVIDEND. 

The  profits  of  the  half-year  to  August  31,  after  making 
provision  for  all  contingencies,  amounted  to  £610,951, 
making  the  amount  of  the  "  Eest  "  on  that  day 
£3,637,114.  After  providing  for  a  dividend  of  5%, 
less  income  tax,  the  "  Eest  "  will  be  £3,000,421. 

HONET  IN  NEW  YORK. 

Money  remains  in  superabundant  supply  in  New 
York,  and  day-to-day  loans  can  usually  be  obtained 
at  under  2%.  Tlie  influx  of  gold  on  foreign  account 
is  causing  the  reserves  of  the  Associated  Banks  to 
rise  to  enormous  figures.  Last  week  the  addition  was 
nearly  £5,000,000,  bringing  the  aggregate  to 
£139,434,000.  At  the  beginning  of  the  year  the 
amount   held    was    only   £92,000,000,    so    that    the 
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iiKTease  has  been  no  less  than  £47,U00,UU0,  or  over 
50%  in  about  nine  months.  The  loans  have  in- 
creased £6,400,000  in  the  week,  and  the  deposits 
nearly  £16,000,000.  Nevertheless  the  surplus  re- 
serve" increased  £1,500,000  to  £43,400,000.  From 
these  figuies  it  will  be  evident  that  the  gold  that  is 
now  being  sent  to  New  York  is  merely  increasing 
the  immense  supplies  in  that  market,  and  we  imagine 
that  New  York  bankers  will  view  with  distinct 
approval  the  proposed  new  loan,  which  will  prevent 
the  Turther  influx  of  gold  for  a  time,  at  any  rate, 
as  it  will  mean  that  they  will  Ke  able  to  employ  their 
money  in  a  first-class  security  at  a  high  rate  of  in- 
terest, and  possibly  will  be  able  to  get  a  somewhat 
better  rate  for  the  money  they  emploj-  at  home.  The 
New  York  exchange  rate,  which  last  week  rose  to 
4.70},   has  further  risen  to  4.71  for  sight  drafts. 

The  following  rates  of  exchange  are  current  in  New 
York:  — 

Dis- 
Rate  count 

New  York  on —  Sept.  23  Par  as  usually  quoted  % 

Lwdon  ...     sight  14  71  4  86)  dollars  for  £1  3  :> 

„      cables  %i  71i 

60  days        14  67* 

Amsterdam    ...    sigiit  40^c.       4Ui  cents  (or  1  guUdei    Frcm.0-1 

Berlin eight  83ic.         96  cents  for  4  marks  12-3 

Paris sight  6  Suir.        5.18  francs  for  $1  13-1 

Mexico  ...     Mes.silver  $    3Sic.  C.S.  60c.  U.S.  for  1  Mei.  S  S3-0 

Kates  for  prime   commercial  paper  and   for  caU 
loans  in  New  Y'ork  are  as  follows:  — 

Sept.  2J,  1915  ...      I     Prime  paper  ...  3i-3J%      I     CaU  money  ...  2% 
'4,1914  ...     I         „  -—1 


Sept.  24, 


...  6i-7% 


...  6-8% 


MONEY   IN  INDIA. 

IxDi.\N  exchange  remains  tinii,  and  the  rate  is  now 
Is.  id.  For  the  50  lacs  of  Council  di'afts  offered  this 
week  tenders  amounted  to  over  400  lacs,  and  bills  were 
placed  on  the  basis  of  Is.  id.  Money  is  rapidly  in- 
creasing in  demand,  and  the  stock  of  coined  silver  in 
the  Currency  Department  has  been  reduced  110  lacs 
to  3,810  lacs.  To-day  (Friday)  the  Bengal  Bank 
rate  has  been  raised  from  5%  to  6%. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay  ,„  6  per  cent.  (June  2,  *15)     1     Bengal  ...  6  per  cent,  (Sept.  24,  '15) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
September  22,  are  : — 


Bate. 

»     d. 
1    4 


Bills. 

Tendered,  Accepted. 

Rs.  Rs.          % 

1^,000  74,000        45 


Telegraphic  TRAXsrERs. 


Total     ...      1,90,000       74,000       — 
Oflered. 
Grand  Total    ,.,  Bs.  50,00,000    . 


Rate. 
I.  d. 
13ji 
1  4 
1  4 
11A 


Tendered. 

Rs. 
1,06,00,000 

67,00,000 
1,85,00,000 

02,00,000 


Accepted. 
K3.       % 

25,76,000    45 

23,50,000    45 


Total  ...  4,00,00,000        49,26,000     — 


Tendered. 
Rs.  4,01,90,000 


Accepted. 
Bs.  50,00,000 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  tollows :  — 


-BUls.- 


Oalcutta 


— ,           /-Telegraphic  Transfer3.-> 
Rs.        Average.  Minimum.               Ks.     Average.  Minimum. 
-   -    -  1,4 


J  Def.   22,60  000  1/4 

t  lmm.l5,8i,000  1/4.031 

I  Dec.     3,16,000  1  4 

\lmm.  4^2,0t0  1/4.031 

1mm.  3,16,000  1/4.031 


1/4^* 
1/4 
1/4,', 
l/tiS 


been 


Bombay     ...  —  —  — 

Madras      ...    74,000  1/4  1/4 

The    following    Special    Sales    have    since 
made :  — 

Be.  At 

Bills  on  Madras 14,970  l/4jS 

Transfers  on  Madras  (Daterred)        1,00,000  l;4jV 

From  April  1  ^  September  21  inclusive  the  Council  granted  remit- 
tances for  ns.  4,07,68,964,  realising  £2,714,933.  Up  to  September  22 
of  last  financial  yt^ar  the  t-jlal  Bills  and  Trausfers  sold  was  Rs.6,49,54,861, 
realising  £3,667,a57.  The  tjtal  saltu  for  the  week  endej  September  21 
amounted  tu  hs. 40, 40, 000,  realising  £269,490.  The  amount  to  be  uUeired 
for  tender  nezt  We^nesttay  will  again  oe  50  iacs. 


SILVER. 

The  Silver  market  has  been  firm,  and  the  price  has 
risen  from  23  7-l(3d.  to  23jd.  This  advance  is  due 
to  the  shortness  of  supplies  and  to  the  satisfactory- 
course  of  events  in  India,  where  the  rains  are  good 
and  business  is  promising.  The  United  States  Trea- 
sury has  placed  an  order  for  another  600,000  oz.  of 
silver,  and  this.  too.  has  helped  the  market. 

Sept.  17  18              20  21  22  23  24 

London  ...      23,^  23}  23^  23i  2Ji  23S  23j 

India      .„Bs.HoL    '  60{  602  60i  60i  60ii  ^H 

Biohange         1,4  1/4  1/4  1/4  1,4  1/4  1/4 


Settlement  of  pre- War  open  position  deferred  to  a 
year  after  peace  declaration. —  Vide  Emergency  Eules 
as  to  coiulilious. 

TIOKST  DAX.  PAY  DAY.  CONSULS. 

Settlement  l  Tuee.,  Sept.  28  I  Wed.,  Sept.  29  I  Kri.,  Uct.  1 
Days  I  Wed.,  Oct.  13 1  Thurs.,Oct.  14  |  Fri.,  Nov.  5 
.\s  an  outcome  of  tlie  outbreak  of  war  the  Paris 
Bourse  settlement  of  end  of  July  1914  was  deferred 
under  a  moratorium  arrangement,  and  in  Paris,  unlike 
what  has  been  done  in  respect  of  the  London  Stock 
Exchange,  matters  have  remained  i)i  statu  quo  ever 
since.  Persons  who  had  bouglit  securities  iiave  not 
been  called  upon  to  pay  for  them,  nor  have  differ- 
ences or  interest  been  paid  by  the  purchaser  to  those 
who  have  occupied  the  position  of  enforced  "  takers 
in  "of  stock.  After  consideration  of  various  suggested 
plans,  at  la.st  an-angements  have  been  drawn  up  for 
the  liquidation  of  the  open  position,  and  the  first 
step  is  the  fixing  of  September  30 — that  is,  next  week 
— for  the  commencement.  On  such  date  in  respect 
of  all  securities  officially  quoted  on  the  Parquet  the 
arrears  of  interest  up  to  October  14,  1915,  will  have 
to  be  paid  up,  and  also  10%  of  any  "  differences  " 
that  were  shown  at  end  of  July  1914.  Thereafter 
interest  is  to  be  payable  monthly,  and  except  where 
there  are  extraordinary  reasons  for  varying  conditions, 
w-hich  will  be  considered  by  technical  committees,  the 
remaining  amount  of  the  difference  will  have  to  be 
liquidated  monthly — 10%  off  the  difference  and  also 
interest  each  succeeding  monthly  settlement  up  to 
June  30,  1916.  In  case,  by  application  to  the  Courts, 
debtors  obtain  relief  from  compliance  with  these 
general  conditions,  they  shall  pay  interest  at  6%  per 
annum  on  the  amount  that  is  permitted  to  be  deferred. 
A  noticeable  exception  to  this  general  liability  is  that 
residents  in  invaded  districts  or  those  who  are  called 
up  for  service  witli  the  Colours  shall  be  temporarily 
exempted.  The  representative  committees  of  both  the 
official  parquet  brokers  and  the  dealers — or,  as  the 
latter  are  termed  on  the  Paris  Bourse,  the  coulisse — will 
be  authorised  to  raise  a  long-term  loan  of  £3,000,000 
in  6%  bonds  to  be  issued  at  98,  and  to  have  interest 
payable  quarterly.  The  proceeds  will  be  utilised  in 
giving  assistance  to  the  arrangement. 


It  is  announced  that  the  issue  of  100,000  Ordinary 
shares  of  S.  Smith  and  Sons  (Motor  Accessories), 
Limited,  has  been  over-subscribed. 


OTTOMAN   RAILWAY. 

The  half-yearly  report  of  the  Ottoman  Eailway  from 
Smyrna  to  .\idin  is  of  little  interest  to  the  stockholders, 
having  regard  to  the  fact  that  the  line  is  in  the  hands 
of  the  Turkish  authorities,  and  the  results  of  working, 
consequently,  are  not  ascertainable.  Payment  of  in- 
terest on  the  Preferred  shares  due  May  1  last,  amount- 
ing to  £9,000,  was,  it  will  be  recollected,  postponed, 
the  funds  of  the  Company  being  insufficient  to  meet 
it ;  but  in  view-  of  the  interest  falling  due  on  July  1 
upon  the  4%  and  5%  Debenture  stocks,  meetings  of 
the  Debenture  holders  were  held  on  June  11,  when 
special  resolutions  were  unanimously  passed  deferring 
paj-ments  of  Debenture  interest  on  both  issues  for 
twelve  months  after  the  signing  of  peace  between  the 
British  and  Turkish  Governments,  or  for  the  period  of 
three  years  from  June  30,  1915,  w-hichever  period 
should  be  the  shorter.  The  scheme  provided  inter  alia 
that  the  deferred  payments  should  carry  interest  in  the 
case  of  both  issues  at  5%  per  annum,  payable  at  the 
termination  of  the  above-mentioned  p.eriod,  either  in 
cash  or  Debenture  stock  at  the  discretion  of  the  Com- 
pany. A  special  meeting  of  shareholders  held  on 
.June  10  approved  this  scheme,  and  certificates  for  the 
interest  due  July  1  last,  amounting  to  £74,175,  were 
accordingly  posted  to  the  Debenture  stockholders  on 
that  date. 
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CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

By  Its  new  Act  (1914)  Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  admissible  to 

ALL   BENEFITS   OF   THE   SOCIETY, 

iucludlrig  the  right  to  share  In  BONUSES. 


*•  Wlthout-Ppoflt "  Polleles,  open   to  the    General    Publle,   at 
exceptionally  low  rates. 

■^  

Office:      2    &    3    THE    SANCTUARY,    8.W. 


Incorporated 
A.D.  1720 


Head  OHIce  : 

EOYAL  exchange; 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 

Plate-Qlass,   BufKlary, 

Employers'    Liability, 

Live  Stock,  Third  Party, 

Fidelity  Guarantees. 

The  Corporation  is  prepared  to  act  as  TRUSTEE  and  EXECUTOR, 

Apply  tot  fall  particularB  of  all  classea  of  Inaorance  to  the  BecretAry— 

Head  OBce  :   ROYAL  EXCBANOE.  LONDON,  E.a 

Weit  End  Brancb  :   M  FALI.  MALL,  8.W. 


Annuities. 

Special  Terms 
are  granted  In 
cases  where  health 
is  impaired. 


Oi 


intnu  S^xipks. 


According  to  the  daily  record  of  transactions  in 
mining  and  kindred  shares  it  would  look  as  if  a  little 
more  business  has  been  passing,  but  evidently  in  the 
main  the  bulk  of  the  transactions  has  been  the 
realisation  of  profits  resulting  from  the  advance  that 
has  been  going  on  of  late.  Even  with  cash  transac- 
tions there  is  the  same  characteristic  as  in  normal 
times  with  time  bai'gains — a  momentary  period  of  tlie 
market  being  all  one  way.  Till  lately,  with  Eastern 
Rand  shares  in  particular,  the  trend  was  in  the  direc- 
tion of  buying,  but  this  week  the  trend  has  been 
towards  realisations,  chiefly  through  efforts  to  snatch 
profits.  What  must  be  regarded  by  the  thoughtful 
speculative  investor  is  real  merits,  and  given  the  assur- 
ance of  merits  market  movements  may  then  be  dis- 
regarded. 

It  has  been  patent  for  some  time  that  the  policy 
of  extension  of  plant  in  connection  with  the  Govern- 
ment Areas  would  be  carried  out,  but  on  the  more 
definite  statement  in  the  "  Johnnies'  "  Report  there 
has  been  a  distinct  hardening  in  the  price  of  the  shares, 
which  have  been  as  high  as  26s. 

The  Ferreira  Deep  announces  a  dividend  of  17^% 
for  September,  comparing  with  25%  for  the  same 
month  last  year.  The  total  dividend  for  this  year 
(excluding  the  bonus  of  25%  paid  in  December  last) 
is  42i,  comparing  with  50%  for  1914. 

Few  market  movements  have  taken  place  in 
copper  shares.  Tintos  remain  heavy.  Anaconda 
shares — which  are  now  the  bell  wetlier  of  the 
American  copper  section — have  been  dealt  in  on  this 
side  in  their  new  form  of  $50  shares.  The  Arizona 
Copper  Company  has  this  week  announced  that  owing 
to  labour  difficulties  operations  at  the  mine  have  been 
temporarily  suspended.  Apropos  of  our  remarks  upon 
North  Broken  Hill  last  week  a  dividend  of  Is.  per 
share  is  announced,  making,  with  the  similar  dividend 
previously  paid,  2s.  per  share,  or  10%  on  account  of 
the  current  half-year  ending  December  31. 


NEW   MODDERFONTEIN.— II. 

A    SHARE    VALUATION. 

Through  giving  a  plan  showing  the  workings,  position 
of  shafts,  developments  so  far  effected,  and  the  relative 
positions  of  neighbouring  mines,  and  also  informative 
letterpress  as  to  the  past  history  of  the  Company,  and 
other  particulars,  our  space  last  week  was  so  much 
trenched  upon  that  we  deferred  till  this  week  a  con- 
sideration of  the  present  value  of  the  shares  of  the 
Company.  An  investigation  as  to  this  point  is  im- 
portant in  view  of  the  near  approach  of  use  of  enlarged 
plant,  expected  to  come  into  operation  about  the  middle 
of  1916,  when  the  capacity  of  plant  will  be  increased 
to  1,100,000  tons  a  year.  We  call  attention  to  the 
fact  that,  after  conservative  deduction  of  20%  from 
the  total  untouched  area  as  allowance  for  faults,  un- 
payable zones,  &c.,  on  the  increased  annual  output 
we  estimate  from  the  middle  of  1916  a  life  of  about 
20  years. 

The  policy  of  the  Company  in  making  adequate 
provision  out  of  profits  for  paying  for  extension  of 
plant  obscures  the  real  earning  position  under  the 
present  conditions  of  dealing  with,  say,  610,000  tons 
a  year.  The  profits  derived  from  the  present  annual 
rate  of  crushing  are  far  and  away  higher  than  the 
sum  requisite  to  provide  the  recent  dividends  paid. 
Were  there  not  setting  aside  to  capital  purposes,  and 
the  real  earnings  were  applied  to  dividend  purposes, 
the  Company  would  be  able  to  distribute  dividends 
on  the  present  basis  of  a  tonnage  of  610,000  tons  a 
year  at  the  rate  of,  say,  42 J%.  When  the  extended 
plant  comes  into  operation,  and  1,100,000  tons  per 
annum  are  dealt  with,  on  a  rough  rule  of  three  sum 
the    earnings   would   admit  of   a   dividend  of   77^%. 

Now  the  present  rate  of  crushing,  if  it  were  adhered 
to,  from  July  1,  1915,  would  mean  a  life  of  37  years. 
We  calculate  that  by  the  time  the  enlarged  plant  is 
in  operation  the  life  from  July  1,  1916,  may  be  put 
at  20  years,  plus  the  one  year  additional  to  June  30, 
1916.  We  will  now  tabulate  calculations  to  show 
how  we  arrive  at  the  dividend  results  above  men- 
tioned :  — 


Life,  say — 20  Years  from 

, July  1,  1916 , 

Enlarged  Plant 
£ 
Mine  proBt  and  revenue  ...(1,100,000  tons)    1,260,000 

37  Yeare  from 

^ July  1.  1915 , 

Present  Plant 
0 

(610,000  tons) 

7C0.0OO 

Firit  charges — 
Phthisis     £12,000 

£9,500 

Claims  annuity 17,310 

Taxes         124,000 

153,310 

17,310 
73,780 

100,690 

1,106,690 

599,410 

Dividends  on  £1,400,000)=                             |  ^774%° 

595,000 
(42|  %) 

Surplus      21,690 

4,410 

It  is  interesting  to  take  note  how  a  shortening  of 
the  life  of  a  mine  and  an  increase  of  dividend  affect 
the  present  value  of  the  shares.  We  have  pointed  out 
this  feature  on  various  occasions,  but,  nevertheless,  a 
good  many  people  have  failed  to  appreciate  the  decided 
advantage  that  accrues  to  shareholders  in  case  a  com- 
pany has  the  ability  to  increase  its  output  and  add 
to  the  dividend  at  the  expense  of  a  diminishing  life. 
The  value  of  a  £1  share  of  a  mine  with  34  years' 
life  and  30%  dividends  works  out  at  £2  12s.  6i., 
but  with  half  the  life  and  double  the  dividend,  that 
is  17  years'  life  and  60 7o  dividends,  the  present  value 
of  the  share  is  increased  to  £4  4s.  6d.  The  present 
value  is  increased  by  about  61%. 

While  with  the  Modderfontein  there  is  not  to  be 
carried  out  a  doubling  of  capacity,  the  increase  in 
results  from  the  enlargement  will  be  a  great  one.  A 
contrast  of  estimated  approximate  true  profits — not 
contrast  with  recent  dividends — shows  as  under  :  A  life 
of  37  years  and  42i%  dividends  over  that  period  would 
make  the  present  value  of  the  £4  shares  about  £15; 
but  a  reduction  of  the  life  to  20  years  on  the 
enlarged  basis. (plus  the  dividend  of  one  year  of  transi- 
tion) would  make  the  present  value  of  tlie  Modderfon- 
tein share   about  £24.     In  all  these  calculations  we 
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Scale  of  English  Feet 

•  00  1000        lOdO       3000      4000         SOOO         60O0 


have  assumed  that  the  investor  will,  out  of  the  divi- 
dend he  receives,  apply  10%  as  income,  and  set  aside 
any  excess  of  dividend  for  investment  at  4%  com- 
pound interest  until  the  end  of  the  life  of  the  mine, 
such  sinking-fund  investment  at  the  end  of  the  life 
bringing  him  back  the  amount  he  pays  for  the  share. 
In  normal  times  it  was  considered  a  mining  property 
of  distinctly  assured  character,  such  as  a  proved  Eand 
mine,  ought  to  command  a  price  based  upon  an  income 
of  8%  or  even  7%,  but  in  these  times  10%  income  is 
a  safer  basis  for  valuation ;  indeed,  some  persons  in 
the  circumstajices  would  look  for  more  than  10%. 

On  a  Life  of       On  a  Life  of 
37  Years  20  Years 

Present  value  of    a  £4  share  to   give  10% 
income  and  to  provide  for  replacing  capital 

Invested  by  the  end  of  the  life       About  £24*         About  £16 

•  Allowing  for  a  year's  dividend  extra  on  present  plant. 

The  actuarial  calculation  in  this  case  means  an 
addition  of  about  60%  to  the  present  value  of  the 
share. 

Modderlontein.— Capital,  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year. 

Tear  to  Tons  Sort-  ^Revenue^  ^Bxpenses-^    ^Proflt-v        Price 

JaneSOStpa.   Milled  ing.    Amt.  Perton  Amt.  Perton  Amt.  Pertonendcf 
%         e  £  £  Period 

1913-14    180    510,350     4J      990.352    38/9  437.663    17/1    552,689    21/8    13t^ 
1914-15    180    611,500     17    1,169,692    38  3  486.256    15/11  683,436    22/4    14} 

1915-16. 
July    ...  180      62,500    15}     103,792    39/6    44,430    16/11    69,362    2£/7    148 
Aug.    ...  —      62,500    —       101,225    38/6    44,991    17/1      66,239    21/5    15 
Returns  include  profit  from  accumulated  sUmes. 
Dividends — 1914,  June,  15;  Dec,  15  per  cent. 
1915.  June,  16j  per  cent. 


The  present  property  has  a  southern  border  com- 
paratively near  to  the  outcrop — comparatively,  that  is, 
to  both  the  eastern  and  western  neighbours.  In  a 
proposal  we  subsequently  refer  to  for  the  acquisition 
of  additional  adjoining  reef  area,  the  aim  is  to  secure 
ability  to  work  such  deep  ground  under  the  most 
economical  conditions;  and,  further,  there  is  the  out- 
look later  on  of  even  further  deep-level  ground  in 
Turffontein  being  secured.  But  suffice  it  for  the 
moment  to  deal  with  the  contemplated  consolidation 
and  capitalisation  of  the  new  company  to  be  formed 
to  work  the  unexhausted  portion  of  the  old  area, 
plus  the  considerable  new  additional  area.  It  will 
be  useful  for  purposes  of  reference,  and  to  understand 
the  position,  to  have  a  map,  and  accompanying  these 
remarks  we  give  a  surface  plan  showing  the  old  and 
contemplated  extended  Eobinson  Deep  areas,  and 
the  relative  positions  of  the  various  properties  sur- 
rounding. We  would  call  attention  to  the  fact  that 
the  present  southern  boundary  of  the  old  area  is  con- 
siderably to  the  north  of  the  position  of  the  reef  at 
the  lowest  depth  being  operated  upon  in  the  Village 
Deep,  and  about  on  a  line  with  the  lowest  workings 
in  the  Crown  Mines  area. 

Inasmuch  as  the  ofiicial  scheme  makes  reference 
to  an  estimate  of  a  probable  average  of  17^%  dividends 
on  the  present  one  million  £1  shares,  it  will  be  useful 
to  note  what  the  results  of  the  last  two  years'  operat- 
ing of  the  mine  have  been.  A  contrast  of  results  of 
the  1915  period  with  those  of  1914  is  set  out 
below :  — 

Year  to  March  31 


ROBINSON  DEEP  MINE. 
PROJECTED  EXTENSION  OF  AREA. 
The  Eobinson  Deep  mine,  initially  fonnulated  as  a 
subsidiarj'  Company  of  the  Gold  Fields  group  in  1894 
and  reconstructed  in  1899,  was  one  of  the  early  deep- 
level  companies  that  successfully  attained  the  divi- 
dend stage,  which  has  been  long-continued.  Its 
property  may  be  compared  to  the  shape  of  a  Cape 
three-cornered  postage  stamp,  the  obtuse  apex  of  the 
triangle  being  at  the  north.  The  property  is  situated 
to  the  south  of  part  of  the  Crown  Mines,  the  Eobin- 
son Gold  Mine,  and  Ferreira  Deep,  and  has  the 
Village  Deep  at  its  eastern  and  the  deep-level  ground 
of  the  Crown  Mines  on  its  western  border.  In  its 
history  the  Eobinson  Deep  has  milled  some  6, .330, 000 
tons  to  March  31,  1915,  securing  therefrom  gold  of  a 
value  of  about  £10,886,000,  and  has  distributed  divi- 
dends  aggregating  £3,833,661. 


Gross  receipts 
Expenses    

Mine  profit 

Sundry  net  revenue 


-1915 

£ 

,  (585,730  tons)  827,363 

613,593 


Per  1914 

Ton  £ 

28/3  (619,140  tons)  851,623 


313,770 
5,901 


Appropriations : 
Phthisis,  &c. 
Government  taxes  . 
War    oipendituie.. 
Dividends  . 


319,671 

£ 

11,.563 

25,732 

2,995 

(22}%)  225.000 

. 265,290 


Surplus         

Balance  brought  fwrd. 


Applied  to  reserve  ... 
Govt,  annuities    for 

claims 
Balance  forward    ... 


19,660 

26,345 
113,784 


64,381 
105,408 

159,789 


17/6 
10/9 


£ 

10,580 
22,299 

(27i%)  275,000 


6,588 

30,708 
105,408 


526,898 

324,725 
7,516 

332,241 


307,879 

24,362 
118,342 


Per 
Ton 
27/6 
17/0 

10/6 


142,704 


159,789  142,701 

The  Eobinson  Deep  Company  for  many  j^ears  has 
sought  to  acquire  some  of  the  "  Booysen's  "  ground 
to  the  south  of  its  property,  but  engineers  represent- 
ing conflicting  interests  have  never  been  able  to  agree 
as  to  valuations,  and  various  intermittent  negotiations 
have  fallen  through.     Lately,  however,  a  scheme  has 
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been  devised  for  consolidation  of  areas,  and  a  meet- 
ing )s  to  be  held  in  Johannesburg  on  November  11, 
1915,  with  a  view  to  adopt  a  provisional  agreement 
entered  into  this  month. 

At  the  present  time  the  issued  one  million  £1  shares 
of  the  Eobinson  Deep  depend  for  dividend  upon  the 
results  of  working  tlje  remaining  82i  claims  estimated 
as  intact  at  March  31,  1915,  the  Company  having 
e.vhausted  the  ore  contents  of  the  rest  of  its  initial 
and  acquired  215  claims.  The  e.xtra  Booysen's  Estate 
area  souglit  to  be  acquired  for  prolonging  the  Robinson 
Deep's  life  covers  a  raining  area  of,  in  round  figures. 
342  claims.  By  working  the  two  properties  as  one  a 
vast  amount  of  capital  outlay  will  be  saved,  and 
apparently,  instead  of  a  life  of  8i  years  for  the  Eobin- 
son Deep  alone,  the  working  of  the  total  area  of 
S2i  plus  342  claims,  on  the  use  of  600,000  tons  a 
year,  would  give  a  long  life.  It  is  not  at  present 
practicable  to  form  any  estimate,  as  there  is  no  definite 
location  of  dyke  intrusion  that  in  depth  ha.s  been  found 
in  adjoining  property. 

Now,  here  is  a  proved  producing  mine  wliose  pro- 
prietors seek  to  acquire  additional  area  where  there  is 
no  definite  assurance — although  the  reasonable  pro- 
bability— of  the  existence  of  payable  ore.  The  neces- 
sity of  agreement  of  valuations  of  experts  is  obviated 
if  the  interests  of  the  Eobinson  Deep  shareholders 
who  own  the  proved  producing  area  are  safeguarded, 
and  the  means  to  this  end  is  ingeniously  provided  by 
the  recasting  of  the  amalgamated  property  into  a  new- 
company,  and  a  fixed  cumulative  preferential  dividend 
is  allocated  in  respect  of  the  capital  of  the  old  Com- 
pany, and  reversion  of  profit  results  is  secured  to  a 
"  B  "  class  of  £1  shares,  given  as  vendors'  considera- 
tion, which  will  rank  for  dividend  subject  to  the 
satisfaction  of  the  cumulative  preferential  dividend. 

The  present  position  as  to  capital  of  the  Eobinson 
Deep  is  an  issued  one  million  £1  shares.  For  each 
two  £1  (old)  shares  there  will  be  apportioned  a  shilling 
share  in  the  new  Company  to  be  formed,  having  the 
right  to  receive  8s.  per  share  per  annum  for  four  and  a 
half  years,  3s.  per  share  per  annum  for  17  years,  and 
an  aggregate  of  6s.  in  respect  of  the  final  four  years 
to  December  31,  1940.  The  working  out  of  the  old 
mine  in  eight  and  a  half  years'  time  is  estimated  to 
result  in  a  total  dividend  of  £1,470,000  (net  period), 
but  by  spreading  the  dividend  over  a  period  of  25i 
years  the  total  in  dividends  that  will  be  paid  to  the 
proprietors  of  the  old  area  will  aggregate  £2,325,000, 
plus  £25,000  in  final  clearance  of  this  form  of  pre- 
ferential share. 

The  nominal  one  shilling  share  adopted  for  the 
equable  division  of  rights  in  respect  of  each  two  old 
£1  shares  would  mean  that  for  four  and  a  half  years 
the  shilling  share  would  bring  in  dividends  equal  to 
20%  on  the  old  shares  surrendered.  Then,  for  a 
further  17  years  the  dividend  would,  on  old  capital, 
equal  7i%,  and  final  dividends  for  the  last  four  years 
of  6i%,  3J%,  3f%,  and  li%.  Further,  after  Decem- 
ber 1940  the  face  value  of  Is.  per  share  would  be  paid 
off  and  the  shares  become  extinct. 

This  position  is  tabulated  below:  — 

300,000  Is.  Shares  in  place  of  IfiOOfiOO  £i  Shares. 


Julvl,  1916.  to  1 

Dec.  31. 1919  f 
Jan.  1,  1920,  to  1 

Dec.  31, 1936 ) 

1937  'I 

1938  I 

1939  f 

1940  J 

A(!(;rcgate  of  264  years 
1*.  share  final  distribut 

2,3eo,ooo 

BJ  years'  life  with  average  of  n\  %  dividends,  from  July  1,  1916  =  £1,487,500. 

The  coming  into  operation  of  the  dividend  arrange- 
ment will  date  from  July  1,  1915. 

By  about  four  and  a  half  years'  time  developments 
extended  into  new  area  should  demonstrate  the  nature 


Yearly 
Dividend 

per  1». 
"A"  Share 
,«.   d. 

Amount  (  I 
Dividends,  &c. 

allocated  to 

5C0.000  "A"  Shs 

£ 

Equivalent 
to  per  Cent. 
on£l,000.C00 

Old  Capital 
% 

4i  years 

8    0 

900,000 

20 

n 

3    0 

1,275,000 

7i 

1 

{11} 

150,000 

(     Pi 

»rs 

jution  to  clear  off  shares 

2,326,000 
26,C00 

and  assay  value  ol  the  aeeper  ore  deposits ;  and  it  is  to 
be  noted  that  during  tlie  month  of  December  lyl9 
liolders  of  tne  Is.  "  A  "  siiares  in  the  new  company 
are  to  iiave  the  right  to  call  upon  the  Consolidated  Gold 
Fields  of  South  Africa,  Lmiited,  to  deliver  to  them 
"  B  "  shares — share  for  share — in  exchange  for  half 
their  holding  ol  "  A  "  shares.  This  option  has  been 
arranged  witn  a  view  to  give  such  shareholders  as  may 
elect  to  excliange  the  opportunity  of  acquiring  a 
speculative  holding  in  the  Company  up  to  tlie  expira- 
tion of  its  life,  in  lieu  of  the  secured  but  defined  equiva- 
lent of  a  share  of  profits  over  the  extended  period 
of  dividend  payments  to  the  holders  of  the  Is.  snares. 

It  is  expected  that  the  funds  in  hand  of  the  Robin- 
son Deep,  plus  the  surplus  profits  in  excess  of  "  A  " 
dividend  requirements  for  4^  years,  will  give  cash 
resources  sufficient  to  carry  out  the  shaft  sink- 
ing— a  new  central  shaft,  we  believe,  is  to  be  sunk 
in  the  middle  of  the  Booysen  area — and  development 
work  contemplated  during  the  four  and  a  half  years. 
Sliould  such  te  insufficient,  arrangements  have  been 
made  that  are  subsequently  referred  to. 

We  may  now  pass  on  to  the  capitalisation  of  the 
contemplated  new  company. 

Capital— SQIbfiQO,  in  500,000  Is.  Cumulative 
Preference  "  A  "  shares  and  900,000  £1  "  B  "  shares. 

For  the  342  additional  mining  claims,  also  the 
freehold  rights  over  an  aggregate  of  399  morgen,  the 
Consolidated  Gold  Fields  of  South  Africa,  the  Central 
Mining  and  Investment  Corporation,  and  other  con- 
trollers and  owners  of  area  to  be  passed  to  the  new 
Robinson  Deep  company  will  receive  681,800  £1 
"  B  "  shares  of  a  total  authorised  900,000  shares, 
leaving  218,200  "  B  "  shares  in  reserve,  of  which 
100,000  are  earmarked. 

The  Consolidated  Gold  Fields  and  Central  Mining 
and  Investment  Corporation  each  engage,  if  called 
upon,  to  provide  a  loan  for  future  working  purposes. 
Such  loan  is  not  to  exceed  in  all  £300,000,  at  64% 
interest,  and  has  to  be  repaid  not  later  than  the  ex- 
piration of  seven  years  after  the  incorporation  of 
the  company.  Each  of  the  guarantors  receives  an 
option  to  subscribe  at  par  for  50,000  "  B  "  shares, 
or  100,000  shares  in  all.  This  would  leave  118,200 
of  the  reserve  shares  free,  there  being  the  possibility 
that  at  a  later  date  such  shares  will  be  available  for 
the  acquisition  of  area  in  the  Turffontein  Estate,  lying 
to  the  south  of  the  Booysen  area. 

All  things  considered,  in  especial  the  priority  of 
the  preferential  shares  over  the  total  capitalisation, 
also  the  avoidance  of  having  to  appeal  to  the  market 
for  capital  in  war  time,  the  scheme  appears  to  be  one 
that  holders  of  Eobinson  Deep  shares  should  endorse. 
.After  i\  years'  experience  of  development  operations, 
shareholders  wdll  then  be  in  a  position  to  see  whether 
it  would  be  advantageous  or  not  to  exercise  the 
option  offered  them,  December  1919,  of  exchanging 
half  their  holding  of  "A  "  Is.  shares  into  "  B  " 
£1  shares. 

The  present  price  of  existing  Eobinson  Deep  £1 
shares  is  about  22s. 


EAST  RAND  MINING  ESTATES. 

The  report  of  this  Company  is  in  issue  and  the  posi- 
tion as  at  June  30,  1915,  is  obtainable  from  its  balance 
sheet  that  appears  in  our  advertisement  pages.  In  the 
fever  of  the  excitement  of  about  1902-03  the  shares 
of  this  Company  were  carried  up  to  a  very  high  figure, 
strong  hopes  being  entertained  of  the  coming  into 
value  of  areas,  owing  to  the  showings  of  various  bore 
tests.  In  both  these  years  the  price  of  East  Eand 
Mining  Estates  £1  shares  went  to  a  fraction  over  £7, 
while  at  the  present  time  the  quotation  is  about 
6s.  9(i.,  making  the  market  value  of  its  450,000  shares 
only  £151,875,  in  respect  of  surface  rights  over  some 
21,000  acres  in  the  Eastern  Eand  and  its  interests  in 
mining  area  held  direct  or  by  shareholding. 

The  Company  disposed  of  its  mining  rights  over 
the  whole  of  the  farm    Grootvlei,    7,241   acres,   and 
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received  from  a  subsidiary'  Company  formed — the 
Grootvlei  Proprietary  Mines,  Limited — approximately 
260,000  shares  of  the  authorised  capital  of  400,000  &\ 
shares  of  such  Company.  The  working  capital  of 
£100,000  was  provided  for  the  Gixx>tvlei,  but,  that 
money  has  been  spent  and  the  Grootvlei  is  indebted 
to  the  East  Rand  Mining  Estates  to  the  extent  of 
some  £15,000.  The  parent  Company  at  the  present 
time  holds  253,000,  or  about  70%,  of  the  total  issued 
361,000  Grootvlei  shares. 

The  East  Eand  Mining  Estates  also  holds  fann 
Palmietkuil,  immediately  to  the  east  of  the  Grootvlei 
area,  and  in  the  western  portion  of  this  Palmietkuil 
area  boreholes  have  ascertained  the  existence  of  reef, 
which  has  also  been  encountered  in  four  different  bores 
of  the  adjoining  Grootvlei  area.  Now  the  whole  ex- 
tent of  the  two  reef-bearing  areas,  the  Grootvlei  and 
the  Palmietkuil,  lies  immediately  east  of  the  Geduld 
farm,  north-east  of  the  Springs,  and  north  of  the 
Daggafontein.  Some  sis  or  seven  yeai-s  after  bore- 
hole tests  were  made  at  the  Grootvlei,  two  shafts  were 
commenced  in  the  autumn  of  1909,  but  these,  shortly 
after  they  were  commenced  to  be  sunk,  were 
found  to  be  so  difficult  to  work,  consequent 
on  Uie  influx  of  water,  that  in  the  absence 
of  adequate  cash  resources  the  decision  was  come  to 
in  1910  to  stop  all  operations,  and  nothing  has  since 
been  done.  The  mynpacht  area  selected  by  the 
Grootvlei  Proprietaiy  equals  about  1,000  mining 
claims.  Inasmuch  as  the  Grootvlei  has  as  its  neigh- 
bours to  the  noi-th,  west  and  south  the  Welgedacht, 
Geduld,  Springs  and  Daggafontein,  sight  must  not 
be  lost  of  possibilities.  In  the  circumstances  it  is  not 
practicable  to  ask  for  the  supply  of  fulrther  cash 
resources  in  order  to  proceed  with  work,  but  the  in- 
ability to  recommence  operations  must  not  obscure 
the  potentialities  of  a  property  so  situated,  especially 
as  we  have  the  good  showings  in  respect  of  the  Springs 
Mines,  and  a  fidget  to  finance  the  Daggafontein, 
where  hopes  are  entertained  of  the  ultimate  provision 
of  capital  resources  in  order  to  proceed  further  with 
developments  already  carried  to  a  stage  which  en- 
courages hopes. 

The  issued  capital  of  the  East  Eand  Mining 
Estates  is  450,000  £1  shares;  250,000  shares  repre- 
sented the  consideration  to  vendors,  150,000  shares 
were  issued  at  par  for  working  capital,  and  the 
remaining  50,000  were  issued  in  May  1910  at 
the  price  of  £1  10s.  per  share.  Besides  the 
mining  area,  called  attention  to  in  preceding 
remark';,    the    Company    has    considerable   aggregate 


estate  area,  which  has  commenced  to  bring  in  a 
revenue  in  excess  of  the  expenditure  upon  it.  Such 
rentals  are  mainly  in  respect  of  7,965  acres  of  the 
farm  Vlakfontein,  situate  to  the  south  of  Withok, 
and  approximately  west  of  the  Nigel  mining  district. 
The  accompanying  plan  will  help  the  reader  to  under- 
stand the  position  of  the  Company's  mining  interests, 
as  well  as  the  situation  of  the  farms  over  which  it  bas 
control. 


JOHANNESBURG   CONSOLIDATED. 

Following  the  absorption  in  November  1905  of  the 
Barnato  Consolidated  by  the  Johannesburg  Consoli- 
dated Investment,  the  discomforts  experienced  in  the 
period  following  up  to  1908  were  such  that  in  that 
year  the  step  was  taken  of  appropriating  £750,000 
from  reserve  in  order  to  put  matters  on  a  sounder 
basis,  and  since  June  30,  1908,  the  reserve  fund  has 
remained  unchanged  at  £250,000.  There  was  sus- 
pension of  dividends  from  1904  to  1908,  but  in 
October  1908  dividends  were  resumed,  a  declaration 
then  being  made  of  5%.  The  dividends  since  paid  or 
declared  have  been   as  under:  — 


1915 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

% 

% 

% 

% 

% 

% 

% 

% 

b 

b 

5 

5 

■'i 

10 

10 

f> 

The  warrants  in  respect  of  the  dividend  declared  on 
account  of  the  year  to  June  30,  1915,  will  be  posted 
to  shareholders  on  September  28. 

The  last  two  or  three  years  the  fortunes  of  the 
Company  have  mended  appreciably,  mainly  as  a  re- 
sult of  the  success  attending  some  of  its  subsidiary 
companies,  more  particularly  the  Consolidated  Lang- 
laagte  and  Van  Ryn  Deep.  Gratifying  profit  results 
have  also  been  attained  from  the  Witwatersrand 
(Knights),  and  recently  there  has  been  the  arrival  at 
the  production  stage  of  the  Government  Areas. 

In  its  profit  and  loss  statement  the  Company  sets 
forth,  in  but  one  head,  its  income  from  all  sources, 
less  South  .\frican   income  tax  and   amounts  written 
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off;  and  it  has  given  these  particulars  lumped  in  a 
single  item  ever  since  the  report  to  June  30,  1908, 
in  which  it  separated  receipts  and  expenses  in  the 
profit  and  loss  account,  so  that  one  was  able  to  obtain 
an  idea  of  how  much  revenue  was  derived  from  divi- 
dends, interest,  rents,  and  profits,  and,  per  contra, 
particulars  were  given  of  administration  charges,  in- 
terest, also  depreciation  written  off.  This  practice  of 
lumping  together  a  number  of  items  into  one  is  far 
too  prevalent  with  companies  of  kindred  character, 
and  the  marvel  is  that  shareholders  are  content  with 
such  meagre  information. 

The  share  investments  of  the  Johannesburg  Con- 
solidated figure  for  some  £2,919,000,  and  inasmuch 
as  some  of  the  Company's  investments  have  recently 
appreciated  in  value,  one  would  like  to  know  some- 
thing of  what  this  item  "  Stocks  and  shares  "  con- 
sists. The  directors  state  that  all  its  holdings  "  have 
been  written  down  to  the  prevailing  market  prices, 
although  their  aggregate  market  value  largely  exceeds 
the  amount  at  which  they  stand  in  the  balance  sheet." 
Apparently  the  "  Stocks  and  shares  "  item  includes 
' '  substantial  subscriptions  ' '  to  the  War  Loans  issued 
by  the  British  and  Union  of  South  Africa  Govern- 
ments. 

Some  mining  investment  companies,  in  response 
to  shareholders'  requests,  publish  schedules  of  their  in- 
vestments, others  do  so  intermittently,  while  some 
refuse  to  publish  any  at  all.  A  little  frankness  in  the 
matter  of  throwing  light  on  an  item  of  nearly 
£3,000,000  would  not  be  amiss.  However,  we  are 
not  dealing  with  the  report  as  we  should  like  to  see 
it,  but  as  it  is. 

We  have  referred  to  evidence  of  appreciation  in 
some  of  the  Company's  shareholdings  having 
occurred,  and  besides  these  companies  the  Johannes- 
burg Consolidated  is  also  interested  in  the  Ferreira 
Deep,  Ginsberg,  Glencairn,  New  Primrose,  New 
Unified,  &c.,  and  it  is  also  well  known  that  the  Com- 
pany has  intermittently  been  considerably  interested 
in  diamond  and  other  shares.  While  there  is  much 
that  might  be  discussed  we  will  content  ourselves  with 
giving  the   following    tables:  — 

(1)  A  contrast  of  the  profit  and  loss  accounts  of 
each  of  the  past  four  years  is  given  below.  The  Com- 
pany's official  year  ends  on  June  30. 


1915 
£ 
Profits  realiaed.  dividends,  rent,  in- 
terest, commission,  &c.  (less  South 
African   isoome   tax  and   amounts 

written  off) 224.911 

Balance  brought  forward       170.525 


1914 
£ 


Total  for  appropriation 

Administration,    interest,    &c.    (less 
amount  received  from  other  cos.) 
Dividend 


Balance  carried  forward 


395,435 
34,919 

197,500 
(,5%) 

232,419 
163,017 


1913 
£ 


232.117 
164,763 

396,883 
30,954 

197,600 
(5%) 

228,454 
168,429 


1912 
£ 


242,776 
155,143 

397,919 
35,653 

197  500 
(5%) 

233,153 
164,766 


(2)  The  balance  sheets  as  at  June  30,    1914   and 
1915,  have  shown  as  under:  — 

CAPITAL  AND  LIABILITIES. 


Capital  issued       

Reserve  fund         

Money  on  deposit  and  on  loan,  bills  payable  and 

other  liabilities  

Dividend 

Balance  profit  and  loss 


ASSETS. 

Oash  on  hand  and  at  bankers,  also  deposits 

Loans  on  market  securities  (at  short  call) 

Do.  pre-War,  eubject  to  Stock  Exchange  and 
Treasury  regulations  ...        „        

Sundry  debtTs      

Loans  to  mining  companies  and  investments  in 
minin :  properties        

Loans  on  bonds  on  real  estate 

Investments  in  real  estate,  &c, 

Investments  in  stocks  and  thares  in  mining,  indus- 
trial and  other  undertakings  

Sundries     


1915 

£ 

3,950,000 

250,0C0 

1914 

£ 

3,950,000 

250,000 

514.302 
197,600 
163,017 

5,074;i20 

474,636 
197,500 
170,525 

5,042,661 

1915 

£ 

61,632 

418,324 

1914 
£ 

66,070 
590,760 

465,657 
363,224 

285  545 

68,3« 
148,948 
643,098 

63,425 
168.694 
650,888 

2,919,110 
6,478 

3,221,784 
5,605 

At  the  present  time  the  price  of  the  shares  in  the 
market  is  15s.,  or  really,  after  allow-ance  for  the 
dividend  included,  a  net  price  of  14s. 

ALASKA  MEXICAN  AND  ALASKA 
UNITED. 

What  may  prove  to  be  a  discovery  of  importance  to 
the  Alaska  United  and  Mexican  companies  has  been 
reported  this  w'eek.  In  a  cross-cut  put  out  at  the 
2,100-foot  level  on  the  line  of  the  boundary  between 
the  Mexican  property  and  the  "  700-Foot  Claim  "  of 
the  Alaska  United  Company  an  ore  body  has  been 
encountered  which  to  date  of  cable  showed  a  width 
of  73  feet  and  an  average  value  of  $2.70  per  ton. 
At  the  end  of  1914  the  lowest  level  of  the  Alaska 
United 's  700-Foot  Claim  property  was  the  2,100-foot, 
and  of  the  adjoining  Alaska  Mexican  1,750-foot,  but 
quite  recently  the  2,100-foot  level  has  also  been  com- 
menced at  the  Mexican  mine.  The  cross-cut  now  re- 
ported has  been  put  out  from  the  United 's  2,100-foot 
level  at  the  point  of  contact  with  the  Alaska  Mexican 
property. 

Though  not  scaled,  the  little  typed  plan  below  con- 
veys an  idea  of  the  relative  positions  of  the  different 
properties  referred  to.  The  Gastineau  Channel  to  the 
north  and  the  shore  are  shown,  and  then  in  order 
from  east  to  west  the  relative  positions  of  the  Tread- 
well,  the  "  700-i'oot  Claim  "  of  the  United,  the  Mexi- 
can, and  the  "  Eeady  Bullion  "  claims  of  the  United 
are  also  shown. 

Gastineau  ChanDel 


TREADWKLL 

700-Foot 

Claim            MEXICAN 
UNITED 

Ready 
Ballion 
UNITED 

The  importance  of  the  discovery  to  the  Mexi- 
can Company  lies  in  the  fact  that  ore  body  of  good 
width  and  value  has  been  found  640  feet  below  the 
lowest  level  to  which  the  ore  reserves  at  the  end  of 
1914  were  calculated.  Furthermore,  the  value  of 
$2.70 — say  10s.  9d. — per  ton  of  the  ore  body  encoun- 
tered at  the  2,100-foot  level  is  considerably  higher  than 
the  values  recently  met  with  in  the  lower  levels  of  the 
mine.  This  will  be  seen  from  the  following  state- 
ment of  the  ore  reserves  of  the  Mexican  mine  down 
to  the  1,460-foot  level  and  the  average  values  of 
samples  taken  in  the  various  levels  in  1914 :  — 


Level 

660-foot  

1,100-foot  

1,210-toot  

1,320-foot  

1,460-foot  

1.570-toot —  —  .65 

Totals  and   average    688,738         2.68  2.93 

Should  the  discovery  in  the  cross-cut  at  the 
2,100-foot  level  result  in  the  opening  up  in  the  Mexi- 
can mine  of  any  considerable  quantity  of  ore  of  a 
grade  in  the  region  of  $2.7  per  ton  shown  in  the 
cross-cut,  the  future  of  the  undertaking  would  be  much 
improved.  The  operating  results  of  the  current  year 
in  contrast  with  1913  and  1914  and  the  dividends 
paid  will  be  seen  below  :  — 

Alaska  Afexican. -Capital,  $900,000,  in  $5  shares. 

Loudon 
Price  of 
Shares 
^Net  Prolit-s  endof 
Per  Period 
£  Ton        e 

33,160      2/11      li 
34,040      2/11      — 


Ore  Reser\'es 
,-Dec.  31. 1914^ 
Value 
Tons      Per  Ton 
$ 

Aver.  Values  of 
Samples  Taken 
ml914 

_ 

— 

«1 

309,433 

— 

3.64 

162,827 

— 

2.43 

216,478 

— 

1.71 

Year 

ends 
Dec.  31 
1913    ... 

Ore 

Milled 
Tons 
222,112 

^Gold  Yield-,   , 
£        Per  Too 

98.000        8/9 

Tot»I 
-Working  Costs-x 
£         Per  Ton 
64,840        5:10 

1914    ... 

233,457 

101,804 

8/8 

67,764 

5/9 

1915. 
Mar.  qr. 
June  qr. 
July  ... 
Aug.  ... 

,56,265 
50.100 
14,700 
19,075 

22,400 

18,255 

4,300 

6,580 

7/11 
7/4 
6/10 
6/10 

15,849 

16,155 

4,030 

5,66J 

5/7 
6/1 
5/7 
5/11 

8,551 

3,140 

220 

920 


6,074,820       5,042,631 


Dividends  per  cent.— 1910,  38 ;  1911,  14 ; 
20;  1914,  Feb.,  4;  May,  4;  Aug.  4:  Nov.,  4 
May,    4;    Aug.,    nil. 


2/4 

1/3 

-/3 

•;ii 

1912.  25;  1913. 
1915,  Feb..  4; 


1 
li^ 


September  25,  ID  10. J 


THE     STATIST. 


477 


As  le^'ards  the  Alaska  United's  interest  in  the  dis- 
covery, the  indicated  vaUie  of  tlie  ore  is  the  chief 
concern,  for  in  both  of  its  properties — the  Eeady 
BulHon  and  the  700-Foot  Claim  —huge  tonnages  of 
gold-bearing  ore  have  been  brought  into  sight,  and  the 
mill  supply  is  assured  for  years  ahead.  In  the  United's 
"700-Foot  Claim,"  however,  the  values  encountered 
in  the  lowest  levels  have  been  much  poorer  than  in  the 
levels  above.  Driving  at  the  2,100-foot  level  last  year 
proved  good  values  in  places,  but  nothing  _  as 
high  as  the  value  of  $2.70  shown  by  the  cross-cut 
for  a  width  of  73  feet  has  previously  been  encountered 
at  this  level.     This  will  be  seen  from  the  following :  — 

Z,100-Foot  Level.  700-Foot  Claim  STiw. 


F€«t  driven 
Aver,  value 


Aver.  Viiitie 
of  Srtmpies 
Taken  In    , — 
1914     Jan. 
—        135 
_    S1.57    ?1.2 


Dcfelrpment  ir,.rA-  in  191f . 

Feb.      Mar.    April    May      June    July 
124       139       161        198         75         82 

S1.52     $2,35   $1.54    $0.75     S1.38    $1.19 


If  the  much  l)etter  value  shown  in  the  cross-cut 
at  the  2,100-foot  level  proves  to  be  general  over  the 
great  width  and  extent  of  the  ore  body,  the  future 
pix)fit  outlook  of  the  United  will  be  considerably 
brightened,  as  with  very  low  working  costs  the  Com- 
pany is  able  to  pay  good  dividends  from  a  gold  yield 
that  would  be  considered  absolutely  unpayable  in  less 
favourably  situated  districts.  The  progress  of  opera- 
tions in  the  current  year  in  contrast  with  1913  and 
1914,  and  the  increased  dividends  recently  paid,  will 
be  seen  from  the  following:  — 


Alaska  Untfeti.— Capital,  8901,000, 

in  55  shares. 

Net 

Price  of 

Ore         ^Gold  Ileld^ 

^Total  Costs*-, 

, — Profit — , 

Shares 

Year  to 

Crushed 

Per 

Per 

Per 

end  o( 

Oeo.31 

Tons              £ 

Ton 

£ 

Ton 

£ 

Ton 

Period 

1913    ... 

448,427       208,709 

93 

137,618 

6,1 

71,091 

32 

H 

1914    ... 

458,314       193.158 

85 

159,801 

7/0 

33,357 

1,5 

1915. 

Mar.  qr. 

125,800         55,840 

8  10 

36,960 

5/10 

18,880 

3/0 

I 

June  qr. 

135,300         52,340 

7/9 

40,940 

6/1 

11,400 

1/8 

a 

July     .. 

43,000          17,620 

8/2 

12.420 

5/9 

5,200 

2/5 

3tV 

Aug.    .. 

45.300         14.300 

6/4 

14,560 

6,5 

,266t 

oil 

3xd 

•  Including  outlay  on  plant  written  off. 

tl/x 

s. 

Divi.iends  per  cent.— 1912,  36;  1913,  Feb.,  14;  May,  12; 
.A.ng.,  10;  Nov.,  10.  1914,  Feb.,  6;  May,  4;  Aug.,  4; 
Nov.    4.      1915,    Feb.,   6;  M.nv,  8;   Aug.,   8. 


SHAMVA. 

It  may  be  recalled  in  respect  of  this  Company  that 
developments  for  some  time  did  not  come  up  to 
expectations,  there  having  been  a  diminishing  length 
of  pay  chute  exposed  from  the  1st  down  to  the  dth 
level,  and  till  cabled  advices  at  the  end  of  August 
and  last  week  were  received  there  were  for  a  time 
low-gi-ade  assays  and  doubt  about  the  developments 
being  effected  at  the  otli  level.  The  aggregate  width  of 
40  feet  exposed  in  the  cross-cut  at  the  5th  level  is, 
however,  now  reported  to  have  an  average  assay  value 
of  2o5.  lid. ;  but  this,  of  course,  is  only  at  one  point, 
and  further  developments  must  be  awaited  to  show 
the  extent  of  the  pay  chute  length.  It  is  worth  while 
recapitulating  the  showings  reported  in  the  last  (June) 
quarterly  statement. 


Level 

Length 

Width 

Value 

Ft. 

Ft, 

S.     (/. 

ProBj  ect   ... 



... 

...      740 

88 

16    2 

1st 

...      S20 

110 

17    7 

2nd 

...      820 

97 

28    8 

3rd 

...      610 

29 

23    7 

4th 

...      310 

45 

21    5 

Shamva. — 

Issued 

capi 

tal  £600,000 

in  £1  shares. 

Tons 

Value 

Per 

Ex-       Per 

Profit 

Per  Price  of 

1914.    Crushed 

£ 

Ton 

penses*    Ton 

£ 

Ton     Share 

llmos.  449,315 

271,606 

12/1 

181,431      8/1 

90,175 

4/0       — 

1915. 

Mar.qr.  136,821(0)  95,701 

14/1 

66,695     8/4 

39,106 

6;9       H 

June  qr.  148,201 

116.574 

15/9 

59,408      8/0 

57,166 

7/9       IJ 

July  ...    £0,207 

38,490 

15/4 

20,210     8/1 

18^80 

7/3      Ifixd 

Aug....    49,263 

39,287 

15/11 

21,145    8/7 

18,142 

7/4       115 

•  Inclusive  of  royalty,  average  about  3.6d.  per  ton  crushed, 
(a)  Decreased  tonnage  due  to  heavy  rains  early  part  of  year. 

Dividends — 1915,  March,  5  ;  June,  7 J  ;  Sept.,  7 J  per  cent. 


Oroville  Dredging.— Capitjil   i.-^sued,    £G6C,901,  in 

£1  sliares.  The  tuUowing  shows  the  dredging  results 
of  the  Pato  Mines  (Colombia),  in  which  the  Oroville 
Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £220,000  of  8%  Income  notes. 


Pato 
Year 
entla 
Sopt.  30 
Perio<i  to 

Cub.  Yds 
Treated 

1914-15 ,                      , 

,-Gold  Yield-, 

Per                         Cub.  Y'dn 
Cub,  Yard                    Treated 
t         Cents        Period  to 

1913-14 , 

,-Gold  Yield-, 
Per 
Cub.  Yard 
t         Conta 

Junes   . 

.784,149 

483,672 

60.1 

June  11 ...  622,428 

394,002 

63.3 

June  26  . 

.90,785 

25,000 

27.5 

Juno  23...       — 

12,950 

— 

July2C«. 

.149.000 

17,500 

11.2 

July  21  ...  102.730 

67,025 

65.2 

Aug.  3» 

103,142 

12,660 

12.2 

Aug,  4  ...    63,622 

56,996 

88.1 

Aug.  r,«. 

..  83,636 

1(,440 

12.4 

Aug.  18  ...    55,363 

25,404 

46.9 

Aug.  31  . 

..  72,364 

18,900 

26.1 

Sept.  1  ...    40,362 

19,648 

48.7 

Sepu  14 

..  67,845 

28,000 

41.3 

Sept.  8t...    34,311 

9,778 

285 

•  DrCilgo  working  outside  of  area  where  boreholes  showed  values  to 
be  low. 

t  From  September  8  to  October  1  dredge  not  operating. 

Dividends  (Oroville  Company) — 1909-10,  2J  per  cent.  ; 
1914,  March,  2^  per  cent. ;  Aug.,  2i  per  cent.  ;  1915,  March, 
2} ;  June,  2J ;  Sept.,  2^  per  cent. 

The  latest  Pato  return  contains  information  that 
the  Nechi  dredge  is  passing  the  river  to  reach  pay 
gravel,  and  the  first  clean-up  is  expected  to  be  on 
October  1.  This  is  important,  not  only  from  the  fact 
that  the  Oroville  holds  virtually  the  whole  of  the 
Ordinary  shares  of  the  Nechi  Company,  but  also  that 
with  the  Nechi  di-edge  bearing  its  proportion  of  power, 
&c. ,  expenses,  the  Pato  costs  should  not  then  exceed 
8  cents  per  cubic  yard,  against  the  present  11  cents 
per  cubic  j'ard. 


Canadian  .Mining  Corporation. — According  to  a 
recent  issue  ol  the  Financial  Post  of  Canada,  "  a  re- 
markable system  of  veins  has  been  uncovered  in  the 
City  of  Cobalt  mine  workings,  right  under  the  streets 
of  the  town.  "  No  values  are  mentioned,  the  ore  being 
termed  "  remarkable."  These  reported  good  develop- 
ments possibly  explain  the  hardening  in  the  price  of 
the  Corporation's  shares  this  week. 
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T^J^T^Ul^^JR   AJ^I*K1VI>IX:. 


I.— BANK  RETURNS. 


BAWK  OF  EirOIiaN'D.— Weekly  Account. 

An  Aocoant  parsaant  to  the  Act  7th  and  8th  Victoria,  cap.  32, 


for 


the  week  ended  Wedaesday,  September  22,  1915 
X88ue    Department. 

Notes  Is3aed.„ £60,889,415       Government  Debt 811,015100 

Other  Securities     7.434.900 

Gold  Ooio  and  Bullion 62.639.415 


£80,989,416 
Banking    Department. 


£80,989,416 


Proprietors'  Capital £14,553,000 

Best 3.757.424 

Public  Deposits 108,733  385 

Other  Deposits  89  645,537 

Seven-day  and  other  Bills  23,057 


Government  Securities    ...  £31,313.057 

Other  Securities 135,676,805 

Notes 49,366  780 

Gold  and  Silver  Coin  380,761 


£218,717.403 


£216,717.403 


Comparison  wltli  Frevloos  Five  "Weeks. 

[In  £"s  sterline— OO.OOO's  omitted.] 


Date 


Active'  Oasb      Deposits 

Oircu-:  Both 

lation  Depts.  Public  Other 


1914.        £         £     I    £  £ 

July   28  29.7     38,1     12.7     64,4 


1916. 

Ang. 

Sept. 


18  31,9 

261  31,8 

li  32,3 

8'  31,8 

15   31.6 

31,6 


67,1 
67,3 
68.4 
67.6 
63,7 
62,9 


102,7 
134,1 
137,9 
129.6 
121,6 
108,7 


124,6 
89,5 
87,9 
85,9 
90,1 
89,6 


1  Ratio    I 

Secarities        Re-    Reserve    Bank  Three 

serve    to  Lia-     *^ate  Months' 

Govt.  I  Other,            I  bUities.  ,     '  BiUs 


£ 
11,0 


47,3    26.9     4003 


45,6 
45.6 
44.4 
34,4 
31,4 
31.3 


!146,2 
142,1 
145,1 
145  2 
1450 
13i,7 


63,6 
53,9 
64,6 
54,1 
60,8 
49,7 


23-58 
24-13 
2416 
25-11 
2393 
25  00 


% 
4 


% 
4i 


4U 

a 
a 

43- 


*  Jnly  30, '14  -t-  to  4% ;  July  31, 8%  :  A^g.  1.  10  %  :   Au^.  e.'6  % :  Aog  8.  S% 

CVRKEM-CS-  NOTE  ISSUE. — The  amount  of  currency  notes 
isaoed  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  :— 

Z.— Zssne  Acconnt. 


Notes                Notes              Notes  Gold  Coin 

Issued  Cancelled  Outstanding  &  Bullion 

1916.                           £                     £                   £  £ 

Total  to  Aug.  25  ...  162,592,344  98,390,852        54,201,492  28,500,000 

Week  to  Sept.    1 ...      5,693,477         2,047,935       67,747,034  28,600,000 

„           „      8 ...      5,246.411          2,149,883  60,843,562  28,500,000 

„            „     15...      8,731,433          2,423.541  67,151,464  28,600,000 

,           „    22...      5,708,267         2,632,149       70,327,57i  28,600,000 

ZI.— Balance  Sbeet,  September  22, 1915. 


Ratio  of 
Gold  to 
Notes 

% 
62  5 
49  3 
46-8 
424 
40.5 


Notes  outstanding — 
One  Pound         ...        .., 
Ten  Shilling      

Certificates  outstanding  .. 

Investments  Reserve  A/o 


Total 


£ 

51,516,413 

16,911,159 

1,900,000 

443,299 


70.770,871 


Advances —  £ 

Scottish  .&  Irish  Banks  of  Issue      — 

Other  Bankers  214,000 

Trustee  Savings  Banks        ...       331,000 

Currency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion         ...  28,600,000 
Government  Securities         ...  17,700,000 
Balance  at  Bank  ot  England  ..  23,976,871 


Total 


..  70,770,871 


BlTXiIiION'. — The  Bullion   movements 
on  foreign  account  have  been  as  follows  ;  — 
Arrivals. 
1816. 


Sept.  16,  Thursaay...  ( 

„      17,  Friday      ... 

„       IB,  Saturday  ... 
„       20,  Monday     ... 

„      21,  Tuesday    ... 

„       22,  Wednesday 

Total  for  week  ... 
Net  aggregate    ... 

Sept.    23,  Thursday ... 


10,000  bars. 
50,000  sovs.t 

Nil. 

Nil. 
Nil. 

Nil. 

818,000  bars. 


at   the  Bank  of    England 

Withdrawals. 
£ 
291,000  bars. 
100,000  Egypt  * 
f     102,000  Foreign  coin. 
(       10,000  S0V3.  Canada. 
Nil. 
356,000  U.  8.  A. 
(     170,000  U.  S.  A. 
(     200,000  Egypt.* 
Nil. 


878,000  1,229,000 

[351,000  efflux  for  week.] 


(     208,000  U.  S.  coin. 
43,000  bars. 
38,000  bars.               \     400,000  sovs.  U.  S.  A. 
276,000  Spain. 
I       50,000  Portugal. 
„      24,  Friday      ...          Nil.                                 50,000  sovs.  U.  S.  A. 
*  Set  aside, t  Released. 

Comparison  of  Bank  Betnrns,  Excbangres,  Prices,  <lo. 


Bank  of  England  (In  £'s  sterling, 
OO.OOO's  omitted)  : 

Circulation     

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ,„ 
Uoney  : — 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months'  Bills  London  ... 
Exchangee 

Paris  Cheque „.., 

Hamburg  8  days   

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2}  %  Cash    

French  Rente  3  %  Money    .„... 

Silver,  Loudon  spot oz. 

Wheat,  Oaiette  average  ..^..qr 

Cotton,  Mid  Upland   lb. 

Iron.  Scotch  pig «.„ton 


1905     I    1912     I     1913 


£28,8 
13,9 
41,6 
18,6 
30.2 
2»,9 
4411% 
36,2 

3% 
3% 
3% 

25  16} 

20  43 
4  829 
1/4.', 

89J 

99  70 
-/28J 
26/11 
■/5-64 

63/0 


£23,8 

16,9 

44,0 

13,4 

34,6 

31,3 
61-39% 

41,7 

4% 
3% 
3H-i% 

26  28i 

20  45 
4  82-10 
l/4iV 

74a, 
90  90 
-/298 

32/7 
-/6-65 

72/74 


£28,6 

10,2 

41,9 

12,4 

27,6 

30,5 
58-34% 

40,7 

4J% 

4'5i 

4J% 

26  25 
80  40i 
4  82 
1/4A 

73J 
86  67 

-/28,% 
317 
-/7-89 
60/44 


1914 

£34.2 
28,7 

125,3 
25.7 

110,7 
35,9 


1915 

£31,8 
108,7 
89,6 
31,3 
135,7 
49,7 


23-33%    26-00% 
51,7  62,9 


5% 
6% 
3i% 


5% 
6% 
4i*-J% 


27  66J 


25  35 
nom. 
nom.    !     4  66.J0 
1/3(4    I      1/4 


69xd 

74 

-/24J 

38/3 

-/5  55 

57/li 


65 
67.25 

42-9 
-/6-59 
70>U 


ARGENTINA.— Gold  in  Ooja  de 
Conversion. 

Bept.    1,1915 Pesos  233,600,000 

Aug.  25,1915 233,122,963 

Deo.  31,19U 221.703,321 

Deo.  31,1913 233,629,114 


BR«ZIL.— Oroli  in  Oaisa  Je 
Oouversao. 

Aug.  28,  1916  £5,409,724 

Aug.  21,  1915  6,476.391 

Dec.  31,  1914  9,230,525 

Dee.  31,  1913  18,400,601 


July  18, 1913  (maximum)  266,831,800    '    Feb.  19, 1913  (maximum)    26,772.300 


FOREICSr  BAWKS.  [In  X's  sterling— OOO's  omitted.] 

t  Last  Return  before  the  War. 


DEWMARK. 

Gold. 

— Cash.— 
Silver. 

Total. 

Dls- 
oonnt«. 

Balance 
Abroad. 

Otronla       De- 
tlon.      postta, 

July  31. 1914t  ... 
July  31,  1915  ... 
Aug.  31, 1916    ... 

£4,100 
6.946 
6,946 

S341 
300 
309 

£4,441 
6,248 
6,265 

£8,197 
4.679 
3.806 

£786 
2,087 
2,912 

£8.693     £47 
11,362     649 
11.293     647 

Aug.  31.  1914  ... 
Aug.  30. 1813    ... 

3,829 

144 

3,973 
4.1S4 

8,176        1,395 
4,816  1     1,111 

10.788     625 
8,036       68 

FRAWCE. 


-Oaah.. 


Gold.    ,    Silver.  ,    Total. 


Bills. 


I  Oircala- 
tlon. 


PnhUo 
Depoalta. 


Sept.  9, 1915...  £176,098  £14,572  £189,670  £10,669  1528,921  £2.291 
Sept.  16, 1915...  177,502'  14.535  192,087  9.803  630.681'  3,035 
Sept.  23. 1915...     180.003     14.646      194.619        9,983    532,384      4,725 


July  30, 1914t 
Sept.  25, 1913  . 

CER. 

MAirx-. 


185.664 
138.39S 


26,013 
25.280 


Jaly  31,'14t 
Sept.  7.-16.- 
Sept.  15,-16... 


SUver. 


190.657      97,768 

163^76  _J_6J79 

I    Notes  of 

,     Treasury 

Total.     &  of  Other 
Banks 


267,327, 
220.774 


16,  302 
11.449 


Private 
Deposits. 

£99.160 
101652 
103.605 


37.930 
26.902 


Loans  Si  Oircula- 

Dls-  tlon.      Deposits, 

counts. 


£62.660  £13,741 
120,692,  2.125 
120,710l     2.150 


£76.401 
122817 
122,860 


£2.248 
13.030 
10.S69 


£114.184  £145.471,  £62,923 

254.008    277.991      93  401 
268.312    278,534    100,463 


Sept.  16,'14...      80,684      2.348        83,032  8,767     I    238,967    202.680     124.713 

Sept.  1S,'13...      68.620i    13,734        72,254  3,774     60.651 il.m 36,218 

—Cash. ,        Dis-     I      Ad-      I  Olroniii-  1     De- 
Gold.      Silver.      Total,  counts.  '  vances.       tlon.     \  posits. 


HOIiIiAWD.  '~, 


Aug.  1,  19I4t  ...  £13,498 
Sept.  11.  1915  ...  31.644 
Sept.  18,  1916     ...!   32,072 


Sept.  19,  1914     ...     13.307 
Sept.  20.  1913     ...I    12,278 


£249  £13.745  £13.422  £10,332  £35.660  £1.437 
153  31,802  ;  5,117  ,  7.196  43  268  1,768 
173        32,245  '     5,532  '     7,117      43,326      2,341 


479 
702 


13.788 
12.980 


16.032      11.083      36  761  I  2.688 
5.619  I     7,038      26.321  I      282 


Oaoh 

Loans  & 
Disc'nts. 

Oircola- 
tion. 

ZTAI.T. 

Gold. 

Silver. 

Total.    '  Cash.* 

Deposits. 

July  31,  '141 ... 
Aug.  10,  '15  ... 
Aug.  20,  -15  -. 

£45.894 
46,915 

£4^18 
4.561 

^48,456-^ 
50.51 )        7,093 
60.476        7,264 

£25.017 
37.0fi9 
36  086 

£69.204 
111,891 
110.494 

£8.887 
•28.319 
28  671 

Aug.  20. '14  ... 
Aug.  20,  Xl   ... 

— 

— 

^49.284-' 
49.162 

40,017 
20.355 

83.811 
65,786 

12,034 
8297 

Including  foreign  gold  bills.  State  notes,  and  small  change. 


TAP  AST. 


Cash.     Discounts.    Advances. 


Notes. 


Deposits. ^ 

Public.      Private. 


Aug.  1,  •14t  £21,867 
Aug.  7,  '15-'  21,374 
Aug.  14,  '15...   21,267 


£1.829 
659 
839 


£7,883 
7,060 
6,732 


£32,722 
29,332 
29,682 


£13,818 
20,876 
21,402 


£1.621 
2-784 
2,034 


Aug.  15,  '14... j  21.810 
Aug.  16,  'n...!  21.689 


2,093 
8,812 


7,878 
7,667 


30,996 
33,500 


16.252 
18,869 


1,088 
360 


N.  TORS  _ Reserve. ,1    Loans 

BAWKS        Own     |   In  De-  !and  DIs- 

dbTRVSTS    Vaults,  positories    Total,    j  oounta.    Deposits. 


Aug.    l,'14t...        —      I      — 
Sept.  11, '16  ...  £101.114  £33.557 
Sept.  18, '15  ".    105,784,   33,670 


£^9.888 
134671 
139.434 


£411,238  £387,135 

.   533.337     662,837 

539.763    577.634 


OiroQia-l  Surplus 
tlon.    , Reserve, 


Sept.  19, '14  ... 
Sept.  20, '13  ...I 


81.740 
82.286 


443.060 
389,237 


396.84') 
356.918 


£8.316       £1.720 

7,396       41,977 

_7,348      43,400 

25.940  Def.7.680 
9,034'       1,738 


xroR-WA-r. 


July  31,  1914t 
Sept.   7.  1915-. 
Sept.  15,  1915.. 

Sept.  15.  1914... 
Sept.  15.  1913.- 


Qold. 


Balance  ,F'r'gn  Gov.,  Discounts 
Abroad.  ;  Secorltlee.  I  &  Loans. 


£2,980       £1,678     |      £493 
3,463     I      3,720  734 

3,446         3,753    I        783 


2,749 
2,586 


1,658 
1,765 


498 
504 


£4,868 
4,076 
3,961 


6,269 
3,872 


Circula- 
tion 


£6.762 
7.893 
8,322 


7.377 
5.811 


Deposits, 


£793 
1,731 
L48e 

1,247 
442 


^  Caflh.- 

RVSSZA. :    Gold.    .  Silver.  , 


s'Notes  In 

Total.     {Reserve. 


Loans  & 
Dlso'n.^. 


Circu- 
lation. 


Totol 
Deposits. 


July  IVW  '£174.609  £7.383  I  £181,892  ^  £6.589 
Aug.  28,-16-  165.627  3,673  \  169,300  7,766 
Sept.   5,-15.-    163,802    3,189  I    166,991  ,     6,854 


Sept.   6,'14-.     172.713' 
Sept.    6. "IS-!    162.800 


6.711 
7.296 


178.424 
170.096  ' 


8.281 
5.168 


£76,081  £183.411  £109.911 
349.459  409.234  I  140,417 
360.693  410,146  j  139.323 


98.019 
106,672 


131.889, 
85.919 


261738 
164.842 


SFAZN. 

, Oash.- 

Gold.    1    Silver. 

Total.  ' 

Loans, 

Spanish 
4% 

Circu- 
lation. 

Deposits, 
&o. 

Aug.    l.'14t 
Sept.  II.'IS... 
Sept.  18.'15... 

£21,804 
29.365 
29.638 

£29.187 
29.480 
29,623 

£50,991 
68,835 
69,166 

£40.572 
40.880 
40,798 

£13.778 
13.777 
13,777 

£77,557 
80.856 
80,863 

79,829 
75,691 

£18,956 
26  069 
26  330 

Sept.  19,'14- 
Sept.  20,'13... 

21.905 
18.627 

27,310 
29.695 

49,215 
48,322 

49,196 
40.244 

13,777 
13,777 

22,616 
18,318 

S-WEDEN. 


Aug. 

1. 

14t_ 

Sept. 

4, 

16    ... 

Sept.  11, 

•16    - 

Sept.  12,  "14    ... 

Sept.  13,  '13    ... 

S  WZTZER- 

ZiAND. 


Gold. 


£6,717 
6.301 
6.299 


6.737 
6.701 


Balance 
Abroad. 


Swed.  ,&  for. 
Govt.  Sect. 


Discounts 
&  Loans. 


Circu- 
lation. 


£6,160  £1.665 
6.718  ■  2.702 
6,627     '       2.673 


£7.496 

6,726 
4,905 


3.033 

4,048 

-Oasb.— 


707 
1,264 


Gold. 


SUver. 


Total. 


8,845 
7,232 
DIsconnta  dk 
Advances. 


Deposits. 

£13.432  £3.903 

16.839  4,073 

15.709  3,455 

16.458  3  882 

11.906  2  676_ 
OlroQlu-         De- 

tlon.  poaita. 


July  31, 1914t  !  £7,875 
Sept.  7,  1915...  ,  9,626 
Sept.  15, 1916...  '   9,676 


£238 

2,406 
2,436 


Sept.  15,  1914...  I    8819  386 

S^t^ie,  1913...  16783        1,243  _l 

O.STATES  ^ 0^3^ ^; 

FED.  RES.  Gold  Coin 
BANKS,     and  Certs.'    TotaL 

Aug.  27. 1916-..  £53,636  £57,611 
sept.  3.1816...  53,682  67.637 
B!pt.l0,1916...      56,401      69,418 


£7,913 
12,031 
12.11i 

9.186 
8,025 


£10,391 
8.643 
6,249 

12,167 
4,60e 


£16.371  £3,128 
16.169  3,473 
16,221        3.077 


17.606 
10.762 


3.638 
2,059 


Loans 
and         Reserve  Circu. 
Discounts.  Deposits,  lation. 


Total    Qold   Bes. 

Re-      agust.  Net 

sources.  Liabilltlsi 


£8.568 
8,691 
8.65<! 


£63.398  £3.348  277.997  82-1% 
62.4b3  ,  3.634  77,656  833% 
65,611  I  3.606  80,684       83-8% 
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II.-FOREIGN  BANK 

RATES  OF  DISCOUNT. 

r-Ourrent  XihU>9  -\ 

. — .V  Tear  Atfo — ^ 

% 

I>uU'  KliM 

%           DiiW  Fliod 

P»rl« 

6 

Ann.  20,  '14 

6             AUK.  20,  '14 

Berlin 

6 

Dw.  23,  '14 

6           Aug.    1,'M 

AnuMnUm  .., 

4i 

July      l.'ia 

5            Aug.  20,  '14 

BraiMli 

:::    :;:    1 

Aun.  27,  '14 

5          Auk.  27,  '14 

Vluuu 

Apr.  12,  18 

8           Auk,  20. '14 

Fatrognd     ... 

8 

Jul.v  27,  "14 

8           July  27, '14 

Rome 

Bi 

Nov.   9. '14 

6           Auk.    3, '14 

Madrid 

:;:    It 

OoU   26. '14 

6           -Sipt-    1,'14 

Stockholm    ... 

Jnn.    6,  '15 

6           Auk.  28.  '14 

Now  York  (Pod. 

R«.  Bank)      3-5 

Fi'i,.    4, '16 

III.— PUBLIC  INCOME  AND  EXPENDITURE 


[OOO'l  omItteiL] 

,.— Rooelpt«^    , Kxpoudlturcs — s 

Total ia-  Supply   lut.OQ 
K«T-  eluding    Ser-    Debt.Ad- 

vioes  viiuces,&o.  Total 

32,850    13.748    46,698 
38.384 


191S,                    enne    Loans 
Period                       £            £ 
7  days  to  Sept.    4  J,£60    53,601 
7         „      Sci>t  a  3.743    19.189 
7        „      Sept.  18  6,093    38.143    45,397 
172  days  to 

Sept.  18, 1915    98,154  862,825  697,464  232,172  879,636    6S,6W-16,811*  +  160,123 
173da>>to  •     

Sept.  19, 1914    72,751  142,880  103,594    33,620  137,214    16,101     +6,666»        — 
•  Increase  or  decrease  sluoo  April  1. 


-347 
831 


38,t37 
46,228 


Treasury        Treasury 

, Uiilaneo — ^        Bills 

+  or  —        Out- 
Amt.    for  Period  stand'g 

95,573  +  7.005  235.050 
74,724  -18,849  237.499 
66,640    -  8,084    237,273 


IV.- 


FOREIGN 

Coarse  of 


EXCHANGES. 

Bxobanre. 


LOSDO!!  ON— 

Sept.  24,  -15 

Sc 

HoUaod 3  mos. 

11  78 

—       .„ Oable 

11  58 
30  00 

Italy  3mo«, 

—    ...  Oable 

29  60 

' 

Lisbon  &  Oporto     do. 

35 

4  70} 
4  71} 

—          „  Obeqnee 

Purli ..._ 3  mos. 

28  00 

—       Oable 

27  60 

137J 

Petrogrmd do. 

ScandluaTla do. 

18  15 

Spain  ( Bank  places)3  mos. 

46 

-      Cable 

24  85 

Switzerland 3  mos. 

25  40 

—     Oable 

25  00 

Sept.  17, '16    Sept.  10,  "IS 


11  70 

11  50 

29  95 

29  55 

35 

4  70 

4  7U 

27  85 

27  45 

139i 

8  12i 

24  85 

25  25 
24  85 


11  15 
11  54i 
30  40 
30  00 
35} 

4';8i 

4  69i 

28  20 

27  791 

135i 

18  17J 

46J 

24  95 

25  40 
25  00 


Sept  3,  '151 
11  14 

U  474 

30  37i 

29  85 

36 

4  61 

4  70i 
28  00 
27  574 

136 
18  02i 

46} 
24  90 
26  27i 
24  80 


Foreign  Sates  of  Bxoban^e  on  Ziondon,  &.o. 


Sept.  24,  '15 

Sept.  17,  '15 

Sept.  10,  '15 

Sept.  3,  '15 

Alexandria   

Sight 

97}pi. 

97Jpl. 

974pi. 

974PI. 

Amsterdam  

Sight 

Ufl.  58ic. 

iia.  6840. 

iia.  5440, 

llfl.  48o. 

Bombay 

.  Transfers 

Is.  40. 

Is.    4d. 

Is.  4d. 

Is.  314,1. 

Buenos  Ayres  .. 

.  90  days 

48}d. 

48)d. 

48,^d. 

Is.  3(4d. 

Oalcotta 

,  Transfers 
Transfers 

Is.  4d. 
U.  9id. 

Is.  4d. 
ls.9»-d. 
291r.  55o. 

Is.  4d. 
Is.  9^d. 

Hong  EoDg 

Is.  9Ad. 

Italy   

.  Sight 

291r.  60c 

30b-.  Obo. 

291r.  90c. 

r.fqhnn    

.  Sight 

3£i 

35 

35} 

36} 

Madrid    

.  Sight 

24p.  92i 

24  p.  90 

24p.  92* 

24p.  90 

Montevideo  

90dav8 

62Jd. 

5m. 
84  nj 

84  70 

52}d. 

5211. 

Montreal   

Cables 
.  Sight 

84  71i 
84  71- 

84  76} 
84  69 

84  69 

New  York 

84  66} 

__ 

60  days 
.  Oablea 

84  67»« 
84  715» 

84  664 
84  70J 

84  65 
84  70} 

84  634 

^ 

84  67} 

—        on  Pari 

3  Sight 

5.86f.' 

5.77f. 

5.96f. 

5.94t. 

—      on  Berlin  Sight 

83}e.« 

8310. 

824c. 

80ic. 

—on  Amst'd'm  Sight 

40^* 

40jo. 

40Jc 

39sc. 

—     on  Mexico  Silver  8 

38*0.  U.S. 

38c.  0.S. 

38c.  U.S. 

38c.  D.S. 

Paris  

.  Cneques 
.  Sight 

27t.  6O0. 
1374 

27f.  37JO. 

139 

26f.  86c. 
136 

E7f.  5740. 

Petrograd 

1364 

EUo  de  Janeiro.. 

90  days 

12/,d. 

12J!d. 

12}d. 

12ri,d. 

Scandinavia 

.  Sight 

18kr.  12^ 

18tr.  10 

18kr.  174 

18kr.  124 

Shanghai    .„..,. 

.  Trausfera 

2s.  3H!d. 

2s.  3;>d. 
24f.86o. 

28.  H^i. 

23.  3rid. 

Switzerland  .... 

.  Sight 

26f.  OOo. 

25t.  0240. 

24f.  8O0. 

Valparaiso    

90  days 

9id. 

8  J  Id. 

8)*d. 

8t*d. 

•  Previoos  day's  rates. 


t  1030  a.m. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

Week.    :  Amount,  ilno 
1916-    '        £ 

.or  Deo.' 

1916  Agg. 
£ 

Ino.  or  Deo.' 

£          1 

fi           1     % 

BrBMDTQHAM... 

Sept.   18   1,532.540  + 

563.08J 

62,915,509 

+  5.372.814  +    9-3 

BKI3T0L « 

„      13      886.000  + 

159.000 

23757,000 

+  1,719.000  +    6-4 

Dublin  ___. 

„      18  3.846.400  + 

493.800 

139.016100 

+  14.243.300  +  11-4 

18      481,878  f 

122.123 

23.649.230 
14815.760 

+  4.823  984  +  25'6 

LSICESTSR 

„      18      402,213  + 

165.341 

+  3.435,644  +  301 

LITKIPOOL    ... 

„      18   6.272.833  + 

1,737895 

204.789.678 

+  32.787,239  +  19'6 

Manchestkb 

„      18   8.682.937+  2588.395 

250.194.2S4 

+  1.522.484+    0-6 

Nkwcastlb  ... 

„      18    1.247,000  + 

302.000 

54.877.300 

+  10.933.800  -t-  249 

NOTTISOHAM 

„      18      330.132  + 

86.160 

13.2B1.148 

-     573,812  -    4-2 

BBKimSLD     ... 

,      18      429.681  + 

135.912 

22,307,742 

+  3,252879  +  171 

LONDON- 
TOWN     .„ 

Mrtbopolitan 

OotTTTBT    «..« 


Total.. 


Ifllfi. 

Sept.  221 

.     23I 
I     22; 

22 


[OOO's  omitted  from  the  London  cleariugs  ] 


195.930+  45,391 
15,341  +  2,949 
28.200  +         8,787 


7.830,777  -  2,002.899  -EC'S 

680,118  +       46,174  +   7-3 

1,129.178  +     129,069  +12-9 


239,471+       64,627'    9.670,073-1,827,456-1 5 '9 


The  following  special  items  ore  included  in  the  London  olearings  ;— 


Btoce  KxcHAXoa 
BymDio  Days. 


OOXSOLS 
SffTTLDJa   DAT8. 


"P0[7RTe"   0»   THB 
MOSTH. 


1916 

Aug.  12 
Aug.  27 
Sept.  16 
ISlSagg. 


+  or-'     1915    I      «      ,  +  or-«l  1915 

-  July    1   59808-37,562  July   3 

—  Aug.    6   52,168,       -        Aug,  4 
_j^;__SepW   54.I8OI       —       Sept.  4 

434,1081       - 


'  Oompaied  with  a  year  ago. 


£     I  +or-' 

468821-  19,891 

58,0631-    4.722 

39,722-1^16,393 

411,952'-  90.371 


VI.  — FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  & 
Co.,  representative  steam  freight  quotations  compare  as  follows  : 


HOMEWARDS.     1916.   1914. 
Alex,  to  Lond.  or  Hull  26,''0      — 
Ausl.  to  U.K.  or  Oont.    —        — 

Azoff  to  L.H.A.B —       16/0 

Bombay  to  p.p.    d.w.51/3d.w.20/3 

Bormah  o.c —        — 

Oalcotta  to  p.p.  d.w.67/8J.w.32/8 

Danube  to  A.R —       — 

Odessa  to  L.H.A,R.  ...  —  — 
R.  Plate  to  U.K.  Oont.  86/0  13/0 
O.S.  Atlantic  Ports  to 

L.H.  (cotton) 130/0      — 


1913.  Homewapds-«>'i(.    1918.  1914.  1913. 
10/6    O.S.  Atl.Ports  to  O.K. 

33/8       CoQt.  (grain) 9/3      2/8      2/6 

13(3  N.O.toL.H.  (cotton)  148/0  —  — 
23/0  N.O.toU.K.0ont,(gr.)  —  —  3/3 
26/0 

28/0  OUTWARDS.— Oardift  to 

13'3  Bom-  Ool-      Port    River  St.Vln- 

11/9 !  bay.  ombo.    Said.  Place,   cent. 

14/8  1916...    -       -      32/8     30/0       - 
1914...    9/8      9/0      7/6     13/8        - 
38/8  1913...  11/6    12/6      9/3     21/8       9/9 


VIL— PRICES  OF  WHOLESALE  COMMODITIES. 

.'\p[)roxiniuto  Prices  iind  I'oBitiou  at  latest  dates  for  which 
.'itiitistiis  are  available  in  comparijBon  with  quotations  at  cor- 
responding  dates   in   previous  two    years  : — 


SEPT.  25. 


1*18. 


METALS.  MINERALS,  He. 
Iron — Si'otch  pig  WHrninti  ...ton 

—  Mid.Ueshro'  wnrnints     ton 

—  HeiUfitlte  warrants  too 

—  Staffonlshlre  bars,  London   ton 

—  Oommon  bars     , ton 

—  Slock.  MUldlosbro" .....tons 

Steel  Ralls ton 

Copper— Standard ton 

—  Stoi'k.Kuropo&allt,  Aog.31ton« 
Tin— BuKliali  Ingots ton 

—  Straits ton 

TInplates— Ooko  I.O .'box 

Lead— Soft  Foreign    ton 

Spelter  -Ord.  PorelKU ton 

Quicksilver— (751b.)   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal— Stimra  (best)  Cardiff  ...ton 
(best)  Newcastle    ...ton 

CHEMICALS,  OILS,  &e. 
Nitrate  of  Soda— (Ihemlonlcwt. 

Soda— <'r,v8tals  ex  ship  ton 

Coehlnoal-Tenoriffe  Silver  ...lb 

Copra  — .Malay  &  Straits  ton 

Gambler— <Jood  murks  ..  ..cwt. 
Indigo— Bengal  g.hyl  to  line, ..lb. 
Linseed  Oil— Spot,  I)arrel3  ton 
Linseed— Calcutta,  spot ..  4101b 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

PetPoleum— American  ...gallon 
Rape  Oil— Heaned  Bngllsh  ...ton 

Soya  Oil ton 

Tallow— Aust.  mixol  cwt. 

Turpentine— .^^mer.  Spirit  ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber — Para,  spot lb. 

—  Pine  pliiiitjitiou  (stud,  crepe )lb. 
— World's  Via.sup(alIkinds)May  toil 
Shellac— T.  N.Orange,fair...owt 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Pernambuco,  fair lb, 

—  Mid.  Dpi.  New  York   lb 

—  Stock,  Liverpool,  Sept.  17  bales 
Flax — Petrograd,  Yarapol....«ton 
Hemp— N.  ZealiiQd,  good  fair  ton 

—  Manila,  fair  strips     ton 

Jute — ^First  Marks,  spot   ton 

—  Red.SOC ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— English  Os.901b.(feoTer  lb 
Leather — Dressing  Hides lb 

VEG.   FOOD,  CORN.  &c. 

Wheat— Vis.sup.  n.S.Sept.20bus. 

—  Rei,  price,  N.Y.  SOib.  ...bushel 

—  Ensrlish  OrtfcW?,  aver.  4801b.  qr 
Flour— Lond.Whites  esMill2301b 
Barley— Eng.  Oar.,aver.400  Ib.qr 
Oats — Eng.(?a«., aver. 3121b.  ..qr 
Maize- N.Y....(new  bushel)  561b 

—  Amer.  mixed.Liverpool  ..lOOIb. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents ton 

Rice—Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Bassein cwt 

Tapioca— Pearl,  medmm     ..cwt. 

Hay— Best,.. 2,0161b.  load 

Hops— English   owt. 

ANIMAL  FOOD. 
Beef — .\rgen.  chilled  hndqrs.  Sib 

—  Scotch  sides 81b 

—  English   -..81b 

Mutton— Scotch .,81b 

—  English  wethers Sib 

—  New  Zealand  frozen 81b 

Pork— English  81b. 

Bacon  —Irish cwt. 

—  Danish  owt 

Haras— Amer.  long  cut   owt 

—  —  short  cat     ,..,..cwt 

Lard— Amer.  pails   cwt. 

Butter— Danish cwt. 

—  Siberian ....cwt. 

—  French owt. 

_  New  Zealand  owt. 

—  Australian    cwt. 

Cheese— Canadian  owt. 

_  New  Zealand  (white)    owt. 

SUGAR,  COFFEE,  TEA,  &c. 
Sugar — Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price.  Java,  96°  PoL     owt, 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt 

Coffee— Imports  since  Jan,l  tone 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  owt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports, ..(for  8  moath3)  lb. 

—  Home  consumption    do lb. 

—  Exports    4o lb. 

—  Stock,  .\ug.  31  lb. 

—  Price,Indian.Pek.Soag.good  lb. 

Ceylon,  Pek.,Soug.  Ord.. ..lb. 

Common  Congou lb. 

Cocoa — Greuada,good  to  fine  cwt. 


191«.< 


19XS. 


.-70ai 87/U 

...  84/01 Bl/1 

...     96/o! 68/0 

£12 -£9 

£11  12/8 £8  28] 

142.354, 100.833 

£9  2/8 £8  15 

£89  15 -£70  15    £57  5— £57  15' 

..     39.237 34.8011 

_ £162 £137i 

£153 £136  lO; 

14/8-18/9 
...  £19  7/8 

,     nonl. 

£7 

..£90-£9l' 

...£38— £40 

nom 21/9| 

.18/0 13  8! 


17/11-17/41 

(24  6 

-...  £88 

£16 

....£190 -£200 


13/6 11'3 

..£2  2/8— £2  5i...  £2  2/8-£2  51 

1/9—1/10 2/0-2/3 

£23  10...  £23  10— £24 

._ 34/0 18/lOt 

13/6— 16 '3 8'8— 9  0 

£28  10 £28 

65'3 460 

, £50— £51 £55 

£30 £31  10 

, -/9i -/9i 

, £38-£33 £36 

823  10: £25  10 

, 36/9 27/8-31/0 

35/lt 31/8 

.„ 53/0, 61/8 

2/41 

2/4 2/li 

19.085i 21,500 

69/6; 54/0-55/0 


- 60/4* 

64/e( 

...- 67/3 

£9  10 

£7  10 

178.148 

£8  15 

£78  15-S79  5 

28.0U 

£198-£197 

£192 

14/3—18/8 

£20 

...  820  15-£21 

£7  S 

£88-888 

£28  10-830  10 

, 20/0 

14/9 

11/3 

...  £2  2/6—82  5 

1/10—2/0 

£31  7/8-E32  2'8 

18/0 

3/0-3/8 

£23  10 

48/3 

.-...    848-£49 
£38 

....-   -in 

._ 832 

826  15 

33/8-35/3 

29/71 

47/8 

3/7 

2/3 

17,619 

97/0-98/0 


•/6'59 ■/5-65 -'7-89 

-/7-75' /7  80 -/lOOO 

■/6-42'i /8  08 -/7-87 

...    11-38!' 10-75  •. 13750- 

.    1,087,650 854,770 451,350 

£65 £38 £35 

, £33 £25  10 eO 

£29  15 £28  15 .-830 

£25  10 £15 835  5 

£23  10 £3li "•"•••,"2 

9/3, 11/3-11/8 1<"?-11'9 

....  l/O-l/ll -/Ui-l/O'...    -/Ui-l/OJ 

i/5i; -/ui-i/oi: i/oi-i'i 

.  -/9l— /9ll -/81-/7J :/7-'7| 

....  2/1-2/7; 1/10—2/4 1/4-1/8 


.  37,018,000 

1190. 

38'3 

37/6 

29/5 

23/8 


.  17/0! 
18 'S 
,  li6/6^i27'/6 
...£5 12  8— £7 


.  10,737,000  .. 

1230... 

42;9,.. 

44  0,.. 

39/0.. 

, 28/4.. 

, n.im. 87ta 

..   8/11—9  0 7/lOi 

,.  30/9-31/0,....-  26/0-23/01  ^- ,„ 

..75,'0-80/0 65/0-67/0 77/8 

32.563! 21.485' 9.4M 

22,188, I8.9591 11.789 

17.370 9,221; 4,934 

nom, 7/101-8/3 

-18/0 15/0—20/0 


,  49.781.000 

98c. 

31/7 

30'0 

30  9 

17'11 

7910. 

5/1 

25/0 


.4/4- 


.  15/6- 

.  85/0—92/6 

....£8  5-i7 


95/0-105/0 
£10— £10  10 


3/2-3/8 


..     4/4-4/8. 

_ ,„ 4/10-5/41 4/6-4'10 

6/2-5/10' 4,6-l'9! S'S-fJ 

6/2-6/61 5/8-8  0' 4'10-5';2 

5/3-64...       3/8-3/10,."...    J'O-ili 

4,'9-5/0...       3/6-3/11 2/10-3,;2 

5/8-6/8' 3/10-4'6.-.."    ,4/6-5/4 

..  102/0-105/Oi...     78/0-36'0l 82/0-87/0 

..  102/0-107/0  ...     74/0-82'0' 79  0-86/0 

74/0-73/0 74'0-73'0; 68/0-32/0 

, 75'0— 78'Oi 74/0-77/Oi 68  0—72  0 


60/0- 55  0 53/8-55'6 

190/0— 191/Oi...  126'0— 134  0 
"   ..  103'O— 120'0 
..   94/0-U2/0 


..118/0—140/0 
..  128/0-156/0 


.  74/0-78/0 
.  78/0-78/0 


462,189 

641,135 

44.530 

....206 


...  110/0-126/0 
72/0-74/0 


500.311 
564.673 


57/6-58/0 
..  132/0-134/0 
..  90/0—108/0 
..    90/0-113/0 


...  100/0—118/0 
64/0-67/0 


.  660.714 
.  805.413 

47.647 111.171 

„„,„, 21/01 10/101 

24/8-28'0 28/6-30/0 15/0-15/3 

50'6 33/6' I8/3 

62.902! 40.825', 31,634 

14.375' 11.242 11.162 

- 18,185, 18,829 15.014 

33,053 21,032 .  13.430 

-  76/0—84/0 78/0—90/0, 82/0—90/0 

38/101; 36/6 450 

..  240,107.991  ...  193.247,066  ...  133.433,545 
..  217.214,322...  215.843.861...  200,504.329 
-...  37,634.088 33,537,451 36,805,994 

-  93,432,000  ...      81,039,000; 82,22},000 

- -/lOl -/8 -8i 

-/9i -'8 -      -/8l 

-/7i....- •     t ■/4J-/51 

80/0-84/0 . 62/0-64/0, 67/0-63/8 


•  Prices  more  or  less  nominal  owing  to  exceptional  conditions  prevailing. 
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YIIL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 

Oompanj,      Week  to    MIlea, 

+or-« 

Cross.  1    +or— •  iWkB 

Total,         -for—* 

Sa.  &  CDown  Sept.   17        BO 

— 

«4,033;  +       6291  37 

140.7C0  +      12,234 

CotkBwL&S.O.  Sept.   17       103 

— 

2,338  +         32  37 

77,271  +        3,366 

DubllB  &  S.E.  Sept.   17       IBO 

— 

6,087   +     1,208  37 

207,201  -          178 

Ot.  Northern    Sept.  17       661 

^ 

26,785  +     1,836  37 

880,310  +      27,010 

Ot.S.&We8tern  Sept.  17    1,130 

^ 

36,849  +    1,017,37 

1,221,248+     101,438 

Mid.  Gt.  Wert.  Sept.  17       638 

-         14,199  +    1,763  37 

473,053  +      16,693 

♦,*  On  Augv4t  5,  1914,  Goternmtnt  assvmed  control  of  railtcays  of  Great  Britain  under 
tearrani,  reneuahle  ireeekly,  issued  in  purmance  of  Jiegulation  oj  the  Forces  Act,  1871. 


INDIAN  RAILWAYS. 

1 

f 

Cross. 

+or-« 

Total.    1    +or-« 

Gompany.       Week  to  | 

Miles. 

+11 

Bap«eB. 
1,01,000 

RapMS.     Wks 
-    18,369  20 

Bapeta.    {    Bnpses. 

Aaam  Bengal  kug. 

14 

RB2 

26,13.612  +     39.034 

Banl  Light  ...Aug. 

21 

lie 

16,500 

+      8,100  21 

4,97.600  -     58.700 

Bangal&N.W.lAng. 

14 

ijm 

+13 

243.790 

-    33,938  20 

72,17,370  -10.65.399 

Bengal  Dooars'Ang. 

2R 

m 

18.354 

-    15,432  22 

5.67.351  -      33,221 

Beng.    Nagpur  Aug. 

21 

2,686 

+  7 

6.60.000 

+    69,000  21 

1,58.31,000+  1.67,000 

Bomb.  BarodaSept. 

18 

2369 

+32 

11,48J»0 

+    78,000  25 

2,81.90,000  -  4.83.000 

Burma  A'lg. 

14 

U14a 

2,98.510 

-    44383  20 

73,10.870  -14.62,910 

Bast  Indian,,.' Sept, 

in 

2,716 

-  2 

19.21.000 

+     3.000  25 

6.01.77,000  -  3.38.000 

Gt.  Indian  Pen.Sept. 

18 

2.RRU 

+16t 

14.06.300 

+  4.79,900  25 

3,72,89.710  +  8.31.312 

Madras  &8.M.iAug. 

28 

3,132 

-  1 

7,65.000 

+  1.33.537  22 

1,93.75.432  +  8.20,205 

Nbam'a  Guar.  Aut.\ 

21 

797 

1,74383 

+    42,017  21 

38.85.388  -  5.39.832 

Roh.&Kumaon  Aug. 

14 

646 

+  1 

66,004 

+     1,676  20 

14.73.360  -      19.815 

Booth  Indian  (Aug. 

21 

1.763 

+10 

6,41,766 

+    81,773  21 

1.14.39,625  -  3,88,334 

Boath   Punjab  M.ofAprJ 

823 

4,63,1441-     1,8U    It 

COLONIAL  RAILWAYS. 


Company.     iM'eek  to 

Miles. 

+or-« 

Cross,  i    +or— •     Wks 

Total.    1    +or-« 

Can,  Northern  Sept.    14 

4,966 

+296 

♦417,700  - 

41,000  10 

3.100.000  + 

640.700 

Can.    Pacific. ..Sf|.t.    14 

12,921 

+694 

2,214.000  - 

282.000  10 

20.525,000+4,481.000 

Gd-Trnnk  Pac.  Sipt     14 

916 

£13.729  - 

10.644  10 

128.282  + 

65.749 

Grand     Trunk  Sept.     21 

4,008 

— 

170,741  - 

9.205  37 

6.815.379  - 

623-204 

Qrd.  Trunk  W.  Sept.    21 

338 

— 

32.877  + 

1.501  37 

1,077.963  + 

15.168 

Det.  Qrd.  Ha. 'Sept.    21 

189 

— 

12,462  + 

1,289  37 

390,221  + 

22,556 

Mashonaland    (M.ofJuly 

761 

— 

48,992  - 

21,116  lot 

399,211  - 

238,742 

Mid.  W.  Aust.iMcifJulv 

277 

— 

6,268- 

4,279     It 

New  CapeCent.  .\ug.    21 

206 

— 

1,596  + 

434  34 

61,335  - 

368 

Bbodesia  Rlys. '  M.otJuIy 

1.397 

— 

83,636  - 

13.491  lOt 

636,711  - 

229.016 

GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Company. 


Period. 


FOREIGN  RAILWAYS. 


Company.  Week  to  ,  1 
Alcoy&Gandia  Sept,  18i 
Alltofagasta...lSept.    19 

Araoco 'M.of  July 

Arg.N.  East.. .[Sept.  18i 
Arg.  Transand.  Sept.    18 

Bolivar .U.oIAug. 

Brazil    M.of  May 

Paulista M.ofMayi 

Mogyana  ...  M.of  May  I 
B.A.  &  Pacific  Sept.  18 
B.A.  Gt.  So....lSept.  19 
B.A.  WestemJSept.  19 
Cent.ArgentlneJSept.  18 
Cent.  UruguayiSept.  18 
„  (E.  Est.)  Sept.  18 
„  (N.  Ext.)|Sept.  18 
„  (W.  Est.|Sept.  18' 
Oolomb.  Nat.l  M.of  May 
Ool.  Eys.&Nav  |  M.of  Aul'. 
Cord.  Central  Sept.  18 
Cuban  Central  Sept.  18 
Dorada  Ext....  M.ofAug. 
EgyptianDelta  Aug.  31 
Bntre  Rios...  Sept.  18' 
Gt.  S.  ot  SpainScpt.  11' 
Gt.  W.  BraziliSept.  18' 
La  Guaira&Ca.^M.of  Aug.i 
Leopoldina  ...  Sept.  16 
Manila  North  Sept.  18 
„  South  Sept.  18 
Mid.  Uruguay  M.ofAug. 
Nitrate(2wks.)  Sept.  15 
N.W.  Uruguay,  M.of  Aug. 
ParaguayCent.lSept.  18 
Peruvian  Corp.'M.ofAug. 
Puerto  Cabello;M.ofJu]y| 

Salvador  'Sept.    18 

San  Paulo [Sept.    12 

Taltal    'M.ofAug. 

U,  of  Havana  Sept.  18 
Urag.Northenji  M.ofAug.; 
W.  of  Havana  Sept.  18 
Zafra  &  Hlva.lM.ofAng.l 


llles.  1+/-^ 

33    - 
819    — 
64i    - 
762  +  86 
Ul     - 
llOi    - 
3,362    - 
721 1   — 
1.131 1  +  67 
3.635+  17 
3,792  +  83 
1,867  +  76 
3,307  +  45 
271 
811 
186 
211 
86 

m 

1.186 

364 
71 

819 

730 

104 
1.010 

23  — 
1.808+  33 

315+  2 
266  +  91 
319i  - 
366'  — 
113  - 
266  — 
1.069    — 

24  - 
100     — 

1634  - 

184  - 

681  — 

73  - 

147,  - 

1121  - 


Cross. 

Pin2^O00 
£  26,450 
«  6.760 
e  7,034 
£  290 

£  7.250 
M  3,282,000 
M  1,500.000 
M  1,263.000 


+_9 
-    4 


70000 

84.000 

39.000 

109.000 

9.428 

2,950 

1.381 

1,560 

9.512 

21,771 

30.150 

7.881 

9.900 

4.897 

9,200 


1  +or—  •,  Wks; 

'+"4.000  38"j 

+  12,390  38 

+       225  7t, 

+    2,584  12 

-  10  12 
+     1.374  2t, 

-  17.244  6t 
-238.338  5t 
-256.423  6t 
+  15.000  12 
+  25,000  12  I 


Pa.    63.302 


7.000 

5,760 

34.176 

3,387 

3,241 

12,653 

19.009 

26,000 

474.000 

819.039 

3.000 

12.0CO 

32,731 

18,218 

23,643 

1,745 

4,838 

9,613 


2.000  12 

7.000  12 

2,042  12 

882  12 

167  12 

610  12 

2.928  5t 

-  3.829  2t 

-  7,605  12 
+     1,146  12 

-  100  8t 
+       353  21 
+     1,400  12 
+  18.200  37 
+       100  38 

-  3,000  St 
+  13.776  38 

-  844  38 
+  66  38 
+  5.099  2t 
+  7,127  36 
+  8.257  2t: 
+  236.000  12 
+  164.095  2t 

-  260  7t 

-  1,750  12 
+  14.639  11  1 
+     1,263  2t 
+     5.464  12  ', 
!+       446      2t 

-  488  12 
1-       642  St. 


Total.     1     +or— • 

464,700- 

31,760 

888.405  - 

362.019 

41  626  - 

10,649 

76.851  + 

19.931 

2,370  - 

1.210 

14,260  + 

1,879 

16.963.000  - 

804.584 

8.860.000  + 

101.324 

7,833.000  + 

261.381 

931.000  + 

183.000 

929,908  + 

130,967 

493  000  + 

76.000 

1,283.800  + 

164.100 

121.247  + 

22,278 

38.496  + 

9,997 

20,543  + 

4.246 

17,168  + 

4,041 

47.412  - 

1,155 

42.826  - 

10.274 

401,700  - 

40.885 

86.712  + 

8.859 

62.900  - 

6.700 

60.878  - 

23.754 

103,000  + 

14,900 

2,151.615  - 

337.960 

356.400  - 

100.600 

54.760  - 

22.500 

1,073.819  - 

51.963 

200.396  - 

36,614 

141.635  + 

15.947 

22,768  + 

5.610 

224.475  - 

236.413 

46.600  + 

8.911 

4.917.000 +2.014.OOO 

1,543.877  - 

98,566 

26,158  - 

1,592 

239.750  + 

18,584 

401.643  + 

97.580 

26.378  - 

15,135 

272  642  + 

61,349 

3,632  + 

678 

57,661  - 

7,228 

62,817- 

46,898 

TRAMWAYS. 


Company.      [Wk. eiid'diMlles.j+or— f   Cross.    I  +or— • 
_-■_-._      .,_.  „_  .      ..   „..-  ^~47,628  -'3,609 

19.876  -     1,170 


Anglo- Argentine  Sept. 
Aackland(4wks)  Aug, 
Brazil'n  Tract'n  M  of  July 
Brisbane  El'trlcM.of  Aug.| 

Bristol Sept.     17, 

BrltishColumbia  M.of  July 

Calcutta Sept.     18 

Cape  Electric...  M.ofAug, 
Garth.  &  Herr...  M.of  Aug 
Cork  Electric...  Sept.  16 
Dublin  United  Sept.  17j 
Havana  Electric  Sept.  5! 
iBleofThanet...  Sept      18| 

Kalgoorlle  M.of  Julyl 

Lanarkshire  ...  Sept.  16 
London  0.  0. ...  Sept.  I5' 
Madras  Electric  Sept.  15 
Manila    Electric  M.  of  JuU| 

Provincial  Sept.     18 

EangoonEl'ctric  M.of.\ug. 
U.ol  Montevideo  M.of  Aug. 
Torka.W.Eiding  Sept.     19 


16  369i 
27     26{ 


30 
31 
242 
36i 
42'3a 

l> 

641 

23t 
20i 

asi 
mt 


2U 

26 

90 

24  ti 


+21»£ 

—  £ 
M.  8,703.000+246,140 

—  !£     35.064+     1,892 
|£     10.169  +     1,477 


+  61 


♦  510723-179300 

R    67,387+     1-336 

17,640  + 

1,523  - 

1,107  + 

6,644  + 

49,437  - 

736- 

2,775  + 

2,328  + 

48,414  + 

30,845  + 


Wks. Total^.    I    +or— • 

37  '    l,880i567:-    139.711 

42.029  -       2,328 

44,387,110+1,480,062 

244,714  +      12,887 

366,337+      "  '" 


£ 
£ 
£ 
£ 
t 
+U  £ 

f 

-  1  :£ 

—  R 

—  «  123.760-  10,160 

—  '£  2,694+  624 

—  |£  4.510-  119 

—  £  26.493+  418 

—  £  1.606+  220 
„  '  I 


2,704 

1,236 

25 

1,058 

2,631 

180 

223 

878 

5,888 

3-688 


S 

7t 

8t 
37 

It 
38 

2t 

8t 
37 
37 
36 
52 

7t 
37 
24 
37 

7t 
50 

St 

lot 

38 


24,53,656  - 

34.962  + 

14.328  - 

40.362  - 

227.928  + 

1,832.457  - 

21,957- 

18.964  + 

72,153  + 

1,048.862  - 

499,757  + 

847,753  - 

110,191  + 

38.884  - 

278.346  - 

60,606,+ 


31,296 

101,036 

4.006 

4.642 

262 

7,991 

89.001 

10,730 

880 

1,646 

9,269 

6,862 

119^37 

11,174 

3.054 

31,392 

5,017 


(a)  Net  earnings  after  taxes,    (b)  Net  earnings  before  taxes,    (c)  Paraguayan  paper 

dollars,      (d)  Peruvian  soles,      (e)  Data  compiled  by  Aew  Tort  Commercial  and  Finanrial 

Chronicle  covering  243,042  miles  of  road,        (/)  Aggregate  of  A',  r.  Chronide'i  monthly 

compilations.    (M)  Milreis.      (•)  Compared  K-ith  previous  year,      (t)  Months.      1 ; )  Track 

miles.        (U)  Includes  Det.,  Gd.  Haven  i  Milwaukee  Ry.        (J)  No.  of  cars. 


423  Cos.  (0OO'»  omitted)  | 

12  mot.  I 

Alabama  Gt.  Southern  a 

12  mos. 

Ala.New  Or.  Tex.i  Pac.  : 

Ala.  &  Vlcksburg  ...  a 

2  mos. 

New  Orleans  it-  N.E.  a 

2  mos. 

Vlcks.  Shreve.  &  Pac.  a 

2  mos. 

Atchison,  Top.  &  S.Pe.  a 

12  mos. 

Atlantic  Coast  Line...  a 

12  mot. 

Baltimore  &  Ohio b 

2  mos. 

Canadian  Northern   ...  b 

12  fnos. 

Canadian    Pacific b 

12  "ios. 

Chesapeake  &  Ohio  ...  b 

12  woi. 

Chicago  &  N.  Western. ..a 

12  <not. 

Chic.  BurL  &  Quincy...a 

12  mos. 

Chicago  Great  Western  a 

12  mcs. 

Chie.  MIL  &  St.  Paul. ..a 

12  mos. 

Chio.Rock  I.  &  Pacific. ..a 

12  mos. 

Otl.St.P.Min.  &  Omaha  a 

12  mos. 

Clev.  Oin.  Chic.  &  St.L.  a 

7  mos. 

Colorado  &  Southern...  a 

12  mos. 

Cuba  Railroad  b 

12  mos. 

Delaware  &  Hudson...  a 

7  vios. 

Denver  &  Rio  Grande. ..a 

12  fios. 

Erie  Railroad a 

7  mos. 

Grand  Trunk  Raiiwaylfa 

7  mos. 

Grand  Trunk  Western   a 

7  mos. 

Great  Northern a 

12  mos. 

Hocking  Valley b 

12  mos. 

Illinois  Central  a 

12  mos. 

Kansas  City  Southern    a 

2  mos. 

Lehigh  Valley    a 

2  mos. 

Louisville  &  Nashville   a 

12  mos. 

Michigan  Central a 

7  vios. 

Mia.  St.  P.  (Soo)  Systema 

12  mos. 

Miss.  Kansas  &  Tesas...a 

12  inos. 

Missonri  Pacific a 

12  mos. 

Now  York  Central a 

7  mos. 

N.T.N.  Haven  &  Hart,  a 

12  mos. 

N.T.Ontario  *  Western  a 

12  nws. 

Norfolk  &  Western a 

12  mos. 

Northern  Pacific a 

12  nws. 
Pennsylvania  System : 

E.  of  Pittsburg a 

7  mos. 

W.  of  Pittsburg a 

7  mos. 

Pitts.  CO.  &  St.  Louis    a 

7  mos. 

Phila.  &  Reading  Ry....  b 

12  mos. 

Phila.  &  R.  Coal  &  Iron  b 

12  mos. 

St.  L.  &  San  Francisco  a 

12  mos. 

Seaboard  Air  Line a 

12  mos. 

Southern  Pacific a 

2  mos. 

Southern a 

12  mos. 

Union  Pacific a 

12  mos. 

Wabash  a 

12  mos. 

Western  Pacific a 

12  mos. 


July 
to   June 


Cross 


July 
to    June 


(<)  £262,948 
(/)t,93T^16 

402,000 
4,776,000 


Aug. 
fo    Aug, 
Aug. 
fo    Aug, 
Aug. 
/'-,    Aug. 
July 
lo    June 
July 
lo    June 
Aug 
to    Aug. 
July 
to    June 
July 
lo  Jime 
July 
to   June 
July 
to    June 
July 
to    June 
July 
to    June 
July 
to    June 
July 
lo    June 
July 
to    June 
July 
to    Jolv 
July 
to    June 
July 
to    June 
July 
to    July 
July 
lo    June 
July 
/(,    July 
July 
lo    July 
July 
to    July 
July 
to    June 
July 
to    June 
July 
to    June 
Aug. 
to    Aug. 
Aug. 
10    Aug. 
July 
to    June 
July 
to    July 
July 
to    June 
July 
lo    June 
July 
to    June 
July 
to     July 
July 
/„    June 
July 
lo   June 
July 
to    June 
July 
to    June 

July 
to    July 
July 
to    July 
July 
to    July 
July 
to    June 
July 
to    June 
July 
to   June 
July 
lo   June 
Aug. 
to    Aug. 
July 
to    June 
July 
lo    June 
July 
to    June 
July 
to    June 


+  €.-• 


128.000 

tsifloo 

294,000 
187,000 
119,000 
tiOfiOO 
10,422,000 

ii7.ees,oo» 

2,177M0 
tlji36fl00 

9,386,000 
lS,0S6fi00 

1,206,100  i 
J7,ilS,60ll 

7,896,000 

9s,sesfioo 

3,643,000 
Z9,463fi00 

7,190,000 
83,680,000 

7374,000 
tl,12SftOI 

1,129,000 
13,921fl00 

8,219,000 
91,436,000 

6.666,000 
7O^37fiO0 

1,433,000 
JS,J97fi00 

3,163,000 
20,206fi00 

1.108,000 

U,O9OfiO0 

420,000 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Churchw,     Sch.>ols,      iSunmlows,     StablinR.     BitU,irl      Rooms,      Motor 

Houses,  HinKan,  Sinjuru,  Fcn^-inf:,    AJJilU^ns  to  existing  Buildings. 

Shipping  Orders  a  spoolallty. 

JOHI«       IVIclMANUS, 

237     HAMMERSMITH     ROAD,     LONDON. 
J.   McM.   haa   cairithi    out    (or    11. M.   Governmeut     tliu    lurue^t     Iron 
BuUdiiii;   oontract   ever   executed,   excoetllug   ia    valuo    A  QOARTBR 
OF  .V  MILUON  STERLING. 


lli"o  GUARANTEED  FOR  LIFE. 

A  MAN  (15  years  of  a.t;o  can  obtain  /ii  los.  Si/,  per 
annum  for  every  hundred  pounds  invested  in  a 
Sun  Life  of  Canada  Annuity.  This  leading 
Company  for  Annuities  gives  better  terms  than  any 
other  high-class  Company,  Assets  over  ;{ 13,000,000, 
with  strict  Government  supervision. 

H^rilt    for     booktel    to 
J.  F.  JL'XKIX  (Manager). 

SUN    LIFE    OF     CAN.ADA.    89    Qnada    House. 
Norfolk  Street,  London,  W.C. 
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LONDON,  SATURDAY,  SEPTEMBER  25,  1915. 


THE  BUDGET  OF  1915-16. 

Mr.  McKenxa's  first  Budget  statement  has  given  a 
feeling  of  relief  to  nearly  everyone  directly,  or  even 
indirectly,  affected  by  it.  After  Mr.  Asquith's 
speech  on  the  new  Vote  of  Credit,  in  which 
he  stated  that  the  .  gross  expenditure  of  the 
Government  was  approaching  £5,000,000  per  day 
(and  was  therefore  at  the  rate  of  about  £1,800,000,000 
a  year),  after  the  national  "economy  campaign" 
throughout  the  summer,  and  after  the  hint  given  by 
the  late  Chancellor  of  the  Exchequer  in  his  Budget 
statement  last  Atpril,  many  people  anticipated  that 
large  sums  of  money  would  be  obtained  from  the 
public  for  war  purposes  by  some  system  of  taxation 
or  levy  in  order  to  enforce  economy  and  to  lighten  the 
burden  of  financing — indeed,  to  make  it  possible  to 
finance  the  War  mainly  by  loans  from  investors  and 
bankers.  And  tills  expectation  was  rendered  the  more 
confident  by  knowledge  of  the  vastness,  not  only  of 
the  nation's  war  expenditure,  but  of  its  domestic  ex- 
penditures also,  of  the  greatness  of  its  imports,  of 
the  relative  smallness  of  its  exports,  and  of  the  un- 
precedentedly  adverse  trade  balance,  as  well  as  by  the 
recent  severe  break  in  the  American  exchange.  Hence 
the  relief  experienced  by  persons  who  had  expected 
to  be  compelled  to  make  a  substantial  contribution  to 
the  cost  of  the  war  by  means  of  taxation  or  by  levy 
when  they  discovered  the  veiy  moderate  sum  the 
Chancellor  of  the  Exchequer  and  the  Government  felt 
it  their  duty  to  impose  upon  them  in  the  current  year. 
Mr.  McKenna,  in  introducing  his  proposals,  empha- 
sised the  main  factors  in  the  situation,  and  showed  that 
he  was  fully  conscious  of  the  greatness  and  difficulties 
of  the  problem,  and  that  he  realised  the  immensity  of 
our  expenditures,  both  actual  and  in  comparison  with 
our  resources,  the  greatness  of  our  imports,  and  the  un- 
precedented character  of  the  nation's  foreign  trade 
balance. 

A'fter  informing  tlie  House  that  he  anticipated  the 
revenue  of  the  current  year  on  the  existing  basis  of 
taxation  would  amount  to  £272,000,000,  and  that 
the  expenditure  would  reach  the  great  sum  of 
£1,590,000,000,    and  after  expressing   his  conviction 


that ' '  the  country  is  prepared  to  face  this  expenditure 
with  courage  and  with  confidence,  and  to  meet  reso- 
lutely every  demand  which  the  continuation  of  the  War 
may  entail,"  the  Chancellor  proceeded  to  describe  and 
to  diagnose  the  situation  with  great  care  and  with 
great  exactness.  He  said:  "  To  enable  us  to  cope 
with  our  colossal  task  every  section  of  the  nation 
must  Be  called  upon  to  contribute  and  to  make  great 
sacrifices.  It  is  obvious  that  by  taxation  alone  a  small 
part  only  of  the  deficit  could  be  met.  On  a  previous 
occasion  it  was  my  duty  to  submit  to  the  House 
proposals  for  raising  a  loan,  and  hon.  gentlemen  will 
remember  how  magnificently  the  country  responded. 
On  some  future  occasion  I  shall  have  to  borrow  again. 
T  have  now  to  lay  before  the  House  proposals  for 
taxation  which,  however  little  they  may  do  in  the  way 
ol  meeting  the  deficit,  must  be  upon  a  scale  never 
before  im[)osed.  1  do  so  in  the  firm  assurance  that 
both  the  House  and  the  country  will  be  prepared  to 
support  the  Government  in  carrying  through  whatever 
measures  of  taxation  are  deemed  to  be  necessary,  both 
now  and  in  the  future,  for  the  successful  prosecution 
of  the  War. 

"  I  have  given  the  total  expenditure  of  this  year 
at  £1.. 590,000, 000.  and  on  this  basis  we  may  estimate 
the  dead-weight  debt  at  the  close  of  this  year  at 
£2.200.000.000.  Our  accumulated  wealth  is  great, 
and  a  National  Debt  even  of  this  magnitude  will  by  no 
means  cripple  our  resources.  But  with  regard  to  our 
expenditure  there  is  a  consideration  which  should  be 
borne  in  mind.  We  must  not  overlook  the  strain 
which  that  expenditure  imposes  upon  our  resources  of 
supply.  The  Expenditure  of  £1,590,000.000  within 
the  year  means  that  goods  and  services  to  that  value 
have  to  be  found  for  our  own  support,  and  for  the 
support,  of  those  whom  we  are  assisting.  So  far  as 
goods  and  services  can  be  obtained  by  us  by  loan  from 
neutral  States,  or  as  the  price  of  securities  sold 
abroad,  there  is  an  immediate  relief  to  the  burden  cast 
upon  our  own  powers  of  production.  But.  subject  to 
this  relief,  the  whole  of  the  burden  to  provide  the 
balance  of  the  goods  and  services  falls  upon  the 
shoulders  of  this  countiy.  When  our  expenditure 
IS  reaching  such  gigantic  proportions,  and  while  it  is 
stil'  rising,  I  am  sure  that  the  Committee  will  not 
think  it  out  of  place  for  me  to  call  attention  to  the 
real  burden  which  it  imposes  upon  our  powers  of  pro- 
duction. 

"  Four  and  a-half  months  ago,  in  a  forcible  passage 
in  his  Budget  speech,  my  predecessor  described  the 
triple  task  which  this  country  has  assmned  in  the  War 
— to  keep  the  command  of  the  seas,  to  maintain  an 
Army,  and  to  assist  our  Allies  by  furnishing  them 
with  supplies,  and  by  aiding  them  in  financing  their 
purchases  in  countries  other  than  their  own.  My 
predecessor  pointed  out  the  interdependence  of  these 
military  efforts  and  their  mutual  limitations.  When 
he  spoke  he  had  in  mind  a  Navy  which  during  the 
current  year  was  to  cost  £146,000,000,  an  Army 
which  was  to  cost  £600.000,000,  and  external  ad- 
vances to  the  amount  of  £200,000,000.  We  have  now 
to  contemplate  a  Na%y  costing  £190,000.000,  an 
Army  costing  £715.000.000,  and  external  advances 
to  the  amount  of  £423,000.000.  Grave  as  was  the 
warning  of  my  right  hon.  friend  last  May,  his  words 
have  a  far  weightier  significance  to-day. 

"  I  make  no  apology  for  dwelling  upon  our  expendi- 
ture. It  is  a  subject  upon  which  hon.  members  when 
they  are  asked  to  vote  taxation  ought  to  have  all  the 
information  which  is  in  my  possession.  When  my 
right  hon.  friend  the  Prime  Minister  introduced  the 
Vote  of  Credit  last  Wednesday,  he  gave  £.3,500,000 
as  the  current  daily  rate  of  net  expenditure  from  that 
Vote.  As  the  Committee  know,  we  have  to  meet  ex- 
penditure from  votes  other  than  the  Vote  of  Credit, 
and  we  have  to  form  an  estimate  of  expenditure  over 
a  longer  period  than  the  Prime  Minister  could  take 
into  review  in  moving  his  particular  motion.  My 
survey  extends  to  the  end  of  the  financial  year,  and 
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it  includes  our  expenditure  on  all  services.  Taking 
the  whole  period  until  March  31,  the  best  estimate 
which  can  be  formed  of  the  total  daily  rate  o£  expendi- 
ture on  all  services  from  now  onwards  is  upwards  of 
£4,500,000,  and  in  the  later  weeks  of  the  financial 
year  it  may  have  risen  to  more  than  £5,000,000  a 
day.  The  Committee  will  realise  what  this  rising  scale 
of  expenditure  must  mean  in  the  ensuing  financial 
year.  I  will  complete  to  the  Committee  the  details 
of  the  expenditure  in  the  current  year.  In  addition 
to  the  main  heads  to  which  I  have  already  referred — 
the  Navy,  the  Army,  and  external  advances — there 
is  a  charge  of  £36,000,000  for  pre-  and  post-mora- 
torium bills,  &c.,  arising  out  of  certain  arrangements 
made  in  the  City  at  the  outbreak  of  war,  and 
£170.000,OOJ  for  our  ordinary  national  services,  ex- 
cluding the  Army  and  Navy,  but  including  charges 
for  Debt.  Food  supplies  and  some  minor  items,  to- 
gether with  allowances  for  contingencies,  make  up  the 
total  to  £1,590,000,000.  A  total  of  this  kind  has, 
of  com-se,  never  before  been  reached;  but  I  go  further 
and  venture  to  say  that  there  is  no  record  of  a  nation 
having  voluntarily  accepted  liabilities  bearing  so  high 
a  proportion  to  the  total  national  income  for  which 
provision  has  to  be  made  within  a  single  year.  Such 
is  the  account  I  have  to  give  to  the  Committee  of  the 
expenditure,  past  and  future,  during  the  present  year. ' ' 

From  this  exceedingly  lucid  and  weighty  state- 
ment of  the  problem  it  is  abundantly  evident  that  the 
Government  came  to  its  decision  with  regard  to  new 
taxation  with  full  knowledge  of  all  the  factors  to  be 
taken  into  account. 

And  with  this  knowledge  the  'Government  has 
decided,  to  the  great  relief  of  taxpayers  both  actual 
and  potential,  that  it  was  not  necessary  to  raise  more 
than  £30,924,000  of  new  taxation  in  the  current  year 
over  and  above  the  £65,000,000  imposed  by  Mr.  Lloyd 
George  in  November  last. 

That  the  decision  to  increase  taxation  so  little  in 
the  current  year  should  give  rise  to  a  feeling  of  great 
relief  in  the  minds  of  persons  who  expected  to  be 
much  more  heavily  taxed  is  not  a  matter  for  wonder. 
Certainly  we  ourselves  anticipated  that  the  Govern- 
ment would  ask  the  country  for  several  times  this 
sum  in  the  current  year,  either  in  taxation  or  by 
levy,  in  order  that  the  increased  war  expenditure 
might  in  some  measure  be  counterbalanced  by  re- 
duced domestic  expenditures,  and  that  the  nation's 
aggregate  expenditures  should  not  be  increased  be- 
yond its  power  to  meet  them.  But  presumably  the 
Chancellor  of  the  Exchequer  and  the  Government 
anticipate  that  voluntary  economies  in  domestic  ex- 
penditure, loans  from  the  United  States,  sales  of 
foreign  securities  and  exports  of  gold  will  provide  all 
the  money  needed  to  cover  the  great  Budget  deficit 
and  to  provide  for  the  country's  immense  adverse 
trade  balance.  If  these  anticipations  are  realised  all 
will  be  well.  If  they  are  not  then  fresh  measures 
will  need  to  be  adopted.  It  is  evident,  however,  that 
if  they  are  to  be  realised,  the  voluntary  economy  cam- 
paign must  be  waged  with  renewed  vigour,  and  that 
no  step  must  be  left  untaken  that  will  bring  about  a 
great  reduction  in  the  domestic  expenditure  of  the 
nation.  As  far  as  the  existing  situation  is  concerned, 
the  nation  has  a  clean  bill  of  health.  Nearly  all  the 
goods  purchased  from  abroad  since  the  War  began 
have  been  paid  for,  and  if,  as  anticipated,  the  Anglo- 
French  Commission  is  successful  in  obtaining  a  large 
loan  from  the  United  States,  the  country  will  have 
a  substantial  foreign  credit  with  which  to  pay  for 
foreign  purchases  for  some  time  to  come.  Moreover 
our  investors,  bankers  and  insurance  offices  possess 
great  quantities  of  securities  they  can  sell  in  the 
United  States  and  if  necessary  we  and  our  Allies  can 
export  more  gold  than  other  countries  can  safely 
store  or  can  employ  without  creating  inflation. 
While  this  is  the  immediate  situation,  it  is  essential 
to  consider  how  much  money  the  nation  can  provide 
for  war  purposes  without  compelling  persons  who  are 


making  little  or  no  contribution  to  the  nation's  war 
funds  to  contribute  their  quota. 

With  the  addition  of  £30,924,000  to  taxation  the 
total  revenue  of  the  current  year  is  expected  to  reach 
£303,000,000,  and  the  expenditure  is  placed  at 
£1,589,000,000.  There  is  thus  an  uncovered  defici- 
ency of  £1,286,000,000  to  be  provided  by  loan.  To 
this  must  be  added  a  sum  of  £160,000,000  repaid  to 
the  Bank  of  England.  The  total  deficit  is  thus 
£1,446,000,000.  Of  this  sum  £600,000,000  has  been 
raised  by  the  last  War  Loan  and  £160,000,000  by 
Treasury  bills.  Thus  £686,000,000  remains  to  be 
raised.  If  we  assume  that  £70,000,000  is  boiTowed 
by  Great  Britain  in  the  United  States,  as  reported  from 
New  York,  and  if  we  deduct  the  cash  balance  of 
£86,000,000  brought  from  last  year,  the  balance  re- 
maining to  be  found  is  reduced  to  £530,000,000.  In 
considering  how  much  money  can  be  borrowed  from 
the  public  in  the  period  up  to  the  end  of  March  one  has 
to  remember  that  the  bulk  of  the  taxation  payable  up  to 
March  31  has  to  be  paid  by  the  classes  who  subscribe 
most  of  the  money  for  War  Loans.  So  far  in  the 
current  fiscal  year  the  revenue  from  the  income  and 
super  taxes  has  been  £15,574,000.  For  the  whole 
year  these  taxes,  including  the  new  profits  tax,  are 
expected  to  yield  £122.424,000,  so  that  payers  of 
income  tax  have  in  a  little  more  than  six  months  to 
find  £106,850,000.  The  income  of  the  income-tax 
payers  is  now  at  the  rate  of  upwards  of  £1,000,000,000, 
and,  after  allowing  for  the  payment  of  the  income  tax, 
the  amount  of  money  they  will  have  in  the  last  six 
months  of  this  fiscal  year  for  living  expenses  and  for 
saving  will  be  about  £400,000,000.  From  this  it  is 
evident  that  payers  of  income  tax  will  not  be  able  to 
provide  by  loan  more  than  about  £200,000,000  of  the 
£530,000,000  which  we  have  shown  will  be  needed 
to  balance  the  Budget,  and  that  the  remaining 
£330,000,000  must  be  supplied  by  the  working  classes, 
or  by  bankers  or  by  sales  of  securities  abroad.  Possibly 
the  working  classes  mav  provide  £30,000,000  by  volun- 
tary loans,  leaving  £300,000,000  to  be  found.  The 
cash  balance  must,  however,  at  all  times  be  main- 
tained in  these  days  at  a  respectable  sum.  Hence  the 
uncovered  deficit  after  investors  provide  all  they  can 
reasonably  be  expected  to  provide  out  of  their  savings 
may  be 'about  £350,000,000.  If  holders  of  foreign 
securities  were  induced  to  sell  another  £100,000,000 
of  their  investments  and  to  subscribe  for  War  Loans 
with  the  proceeds,  the  deficit  remaining  would  "be 
£250,000,000,  and  this  amount  would  doubt- 
less be  supplied  by  bankers,  either  by  the  purchase  of 
additional  Treasurj-  Bills  or  by  investments  in  per- 
manent securities.  This  year's  deficit  would  thus  be 
provided  for. 

But,  unfortunately,  that  is  not  the  end  of  the 
matter.  Bankers  cannot  create  wealth  to  lend  to  the 
Government  for  war  purposes.  In  times  of  peace, 
when  money  is  boiTowed  from  them,  bankers'  loans 
cause  wealth  to  be  created  which,  when  sold,  enables 
the  bankers'  loans  to  be  redeemed.  But  for  war  pur- 
poses bankers'  loans  cannot  create  wealth,  for  as 
soon  as  the  wealth  is  created  it  is  destroyed  and  noth- 
ing is  left  with  which  to  repay  the  banker  his  loan. 

Hence  to  borrow  from  bankers  does  not  really 
assist  the  nation  to  pay  its  expenses.  The  process 
provides  the  Government  with  the  machinery  for  pur- 
chasing the  goods  and  services  it  needs,  it  does  not 
provide  the  means  of  purchasing;  and,  in  so  far  as 
the  Government  employs  bankers'  credits,  either 
directly  or  indirectly,  to  meet  its  expenditures,  it  is 
merely  causing  the  nation  to  incur  expenditures  greater 
than  can  be  met  out  of  the  income  of  the  nation. 

It  is  true  that  since  the  War  began  bankers'  de- 
posits have  rapidly  increased,  quite  apart  from  the  in- 
crease caused  by  Government  credits,  and  that 
bankers'  loans  were  reduced,  thus  giving  them  com- 
mand of  a  large  amount  of  actual  wealth,  but  this 
was  due  to  the  return  of  a  great  sum  of  floating 
capital  previously  employed  abroad.     The  free  funds 
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thus  placed  at  their  disposal  enabled  bankers  to  sup- 
ply the  Government  not  with  mere  credits,  but  with 
actual  wealth.  But  the  return  of  floating  capital  from 
abroad  has  practically  ceased,  and  money  now  supplied 
by  bankers  to  the  Government  would  consist  not 
of  real  wealth,  but  credit,  the  use  of  which  would 
merely  mean  the  creation  of  obligations  for  the  pur- 
chase of  goods  from  foreign  and  colonial  countries.  In 
brief,  the  creation  of  bank  credits  to  finance  the  balance 
of  the  deficit  would  merely  compel  the  Government  to 
borrow  again  in  a  foreign  market  in  order  to  provide 
for  the  adverse  balance  of  trade  that  the  use  of  the 
ci^edit  would  create. 

The  truth  of  this  statement  will  be  evident  from 
the  position  of  the  foreign  trade  balance  to-day.  The 
Government  has  borrowed  from  investors  and  bankers 
all  that  it  required  to  meet  its  expenditure  and  to 
give  it  a  large  balance  in  hand.  But  in  consequence 
of  bankers  having  supplied  mere  credit,  unsupported 
by  actual  wealth,  the  country  has  bought  from  abroad 
many  more  goods  tlian  it  can  pay  for,  and  a  foreign 
loan  has  become  necessary  to  take  care  of  the  pui"- 
chases.  Private  persons  have  had  funds  at  their 
bankers  with  which  to  pay  for  the  goods  they  have 
bought,  and  the  Government  has  had  the  funds  at  its 
bankers  to  pay  for  the  goods  it  has  purchased ;  and 
yet  the  whole  nation  is  in  debt  to  foreign  nations  on 
foreign  trade  account,  and  is  running  deeper  into  debt 
every  day.  Thus,  if  the  nation  were  to  borrow  another 
£'2-50, 000, 000  from  bankers,  it  would  merely  mean 
that  the  foreign  trade  balance  would  become  adverse 
to  this  extent,  and  that  a  loan  of  .€250,000,000  would 
have  to  be  raised  abroad  in  order  to  provide  the  money 
needed  to  pay  for  foreign  purchases,  or  shipments  of 
gold  and  of  securities  would  have  to  be  made  to  this 
extent. 

It  was  this  knowledge  of  the  etiect  on  our  foreign 
trade  balance  of  bankers'  loans  that  induced  us  to  hope 
and  expect  that  the  Government  would  cause  the 
nation  to  meet  a  larger  part  of  the  cost  of  the  War 
which  could  not  be  met  by  voluntary  loans  from  inves- 
tors by  means  of  economies  in  domestic  expenditure, 
and  that  such  economies  would  be  secured  by  the  im- 
position of  taxation  or  by  means  of  a  levy,  for  which 
Government  stock  would  be  given. 

After  careful  consideration,  the  Government  have 
decided  to  tax  lightly,  and  to  invite  the  nation  to  make 
the  necessary  economies  in  their  domestic  expenditure 
voluntarily.  It  is  for  each  one  of  us  to  see  that  the 
confidence  of  the  Chancellor  of  the  Exchequer  and 
of  the  Government  in  the  willingness  and  ability  of 
the  country  to  make  the  necessary  economies  by 
voluntary  action  is  not  misplaced.  Our  great  war 
expenses  can  only  be  met  in  three  ways  :  — 

1.  By  the  nation's  productions   (which  are  some- 
what smaller  than  in  normal  times). 

2.  By  the  purchase  of  goods  from  abroad,   which 
must  be  paid  for — 

(1)  By  exports. 

(2)  By  the  sale  of  securities. 

(3)  By  the  export  of  gold. 

(4)  By  means  of  foreign  credits. 

3.  By  economies  in  domestic  consumption. 

At  the  present  time  the  nation's  adverse  trade 
balance  is  at  the  rate  of  some  £600,000,000  a  year. 
This  great  sum  can  be  covered  (1)  by  increasing  pro- 
duction, (2)  by  reducing  our  home  consumption  and 
thus  increasing  exports  and  reducing  imports,  (3)  by 
the  sale  of  foreign  securities,  the  export  of  gold,  and 
by  foreign  credits.  It  is  evident  that  all  these  measures 
are  necessary  if  we  are  to  pay  our  way.  The  Govern- 
ment has  decided  to  leave  the  matter  to  the  voluntary 
action  of  the  nation.  It  is  now  for  the  nation  to 
justify  the  confidence  of  the  Government  in  its  powers 
to  effect  voluntary  economies,  and  thus  to  provide  by 
loan  the  monev  needed  instead  of  bv  taxation. 


THE  BUDGET  OF  1916-17. 

\\  li  now  coiiie  lu  ilie  ijudyt-i  ul  iuiG-i7,  ol  which 
tlie  L'liancellor  of  the  Excliequer  has  enauled  us  to 
term  a  lairly  clear  opinion,  liefernng  lo  tlie  es- 
penditui-e  for  the  remainder  ot  the  year,  he  said : 
"  Taking  the  whole  period  until  Marcli  31,  the  best 
estimate  which  can  be  formed  of  the  total  daily  rate  of 
expenditure  on  all  services  Irom  now  onw  urus  is  up- 
wards of  £4,500,000,  and  in  the  later  weeks  of  tlie 
financial  year  it  may  have  risen  to  more  than 
£0,000,000  a  day.  The  CommiUee  will  realise  what 
this  rising  scale  of  expenditure  must  mean  in  the  en- 
suing financial  year."  We  would  here  point  out  that 
the  estimated  expenditiire  to  Saturday  last  was 
£1319,243,000.  Ihis  is  excluding  the  repayment  of 
£iOJ, 000,000  to  the  Bank  of  England,  and  mat  if  tlie 
Budget  estimate  of  £1,590,000,000  is  reached,  the 
expenditure  between  September  18  and  March  31 
next  will  be  £971,000,000,  or  practically  at  the  rate 
of  £5,000,000  a  day  over  the  whole  period.  It  is 
possible,  however,  that  some  of  this  estimated  ex- 
penditure includes  money  that  has  been  a. ready  spent 
and  for  which  payment  is  only  now  being  made,  and 
that  this  accounts  for  the  difference  in  the  two  state- 
ments. But  tiie  essential  point  to  remember  is  that 
the  Chancellor  of  the  Exchequer  anticipates  that  in 
later  weeks  of  the  financial  year  the  expenditure  may 
have  risen  to  more  than  £5,000,000  a  day.  This 
means  that  should  the  War  continue  for  another 
twelve  months  the  nation's  expenditures  in  1916-17 
will  amount  to  at  least  £1,825,000,000,  and  if  the 
expenditures  are  more  than  £5,000,000  a  day  to  a 
still  greater  sum.  In  other  words,  the  expected  ex- 
penditure of  next  year  will  be  £235,000,000  greater 
than  in  the  current  year,  and  conceivably  the  increase 
may  be  still  greater.  The  proposals  to  increase  taxa- 
tion apply  rather  to  the  Budget  of  next  year  than  lo 
the  Budget  of  the  current  year.  The  new  taxes  im- 
posed, while  expected  to  yield  a  sum  of  only 
£30,924,000  in  the  current  year,  are  expected  to 
yield  £110,072,000  in  1916-17.  If  this  expectation 
is  realised  the  estimated  revenue  of  1916-17  will  reach 
£384,000,000.  This  will  be  the  sum  provided  out  ot 
taxation,  &c.,  to  meet  an  expenditure  of  at  least 
£1,825,000,000.  Thus,  in  spite  of  the  substantial 
addition  to  taxation  in  1916-17,  the  deficiency  to  be 
made  good  by  loans  will  increase  from  £1,284,000,000 
m  the  current  year  to  £1,441,000,000  next  year.  In 
considering  and  giving  due  weight  to  the  proposals 
that  have  now  been  made,  it  is  essential  to  note  that 
the  greater  part  of  tITe  new  taxation  will  fall  upon 
that  class  which  is  now  subscribing  the  bulk  of  the 
War  Loans. 

The  aggregate  sum  that  will  be  realised  next  year 
from  income  tax,  super-tax,  and  excess-profit  tax  will 
be  £188,000,000.  an  increase  in  three  years  of 
£141,000.000,  while  the  sum  expected  to  be  realised 
from  Customs  and  Excise  is  £117,320,000,  an  increase 
in  three  years  of  £42,280,000.  How  far  the  payment 
of  the  extra  £141,000,000  of  taxation  in  three  years, 
but  mainly  in  two,  by  the  payers  of  income  tax  will 
reduce  the  War  Loans  cannot  be  decided.  It 
is  obvious  that  a  part  of  the  new  taxation 
will  be  paid  by  persons  who  do  not  sub- 
scribe to  War  Loans,  and,  to  the  extent  that  these 
persons  are  made  to  contribute,  the  sum  raised  will 
not  affect  future  subscriptions.  The  reader  will  recol- 
lect that  the  subscribers  to  the  War  Loan  of 
£570,000.000  numbered  only  550,000  persons.  That 
is  to  say,  less  than  one  in  two  persons  who  pay  income 
tax  subscribed  for  the  loan.  Doubtless  the  number 
was  greater-  than  this  if  indirect  subscriptions  are 
taken  into  account ;  but  as  far  as  direct  subscriptions 
are  concerned  it  is  evident  that  a  very  large  number  of 
persons  with  incomes  of  over  £160  a  year  made  no 
subscription  to  the  loan.  As  far  as  these  persons  are 
concerned  the  new  taxes  will  bring  in  money  that  would 
not  be  obtained  bv  loan.     But  it  is  evident  that  as 
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matters  now  stand,  and  apart  from  exceptional  efforts, 
the  imposition  of  £110,000,000  of  new  taxation  in 
1916-17  will  in  some  measure  reduce  the  power  of  the 
nation  to  raise  money  by  loan,  apart  from  additional 
economy,  and  with  this  situation  the  amount  of  money 
to  be  raised  by  loan  is  increased  from  £1,285,000,000 
in  the  current  year  to  £1,441,000,000  next  year.  We 
should  perhaps  state,  however,  that,  including  the  re- 
payment of  £160,000,000  to  the  Bank  of  England,  this 
year's  deficit  is  increased  from  £1,285,000,000  to 
£1,445,000,000,  which  is  just  about  the  same  deficit 
that  will  have  to  be  met  next  year  in  spite  of  increased 
taxation.  The  estimated  revenue  and  expenditure  of 
1915-16  and  1916-17,  together  with  the  actual  for 
1914-15,  are  as  follows:  — 

1914-15a  1915-16  1916-17 

£  £  £ 

Estimated  revenue  ...  226.694,000  305.014.000  384,0f0,000 
Estimated  expenditure  560,474,000  1,589,706,000  1,825,C00,000* 


Estimated  deficit  ...  333,780,000  1,284,692,000  1,441,000,000 
Sum  repaid  to  Bank  of 

England      —  160,000,000  — 


Total  deficit  ...  333,780,000  1,444,692,000  1,441,000.000 

(rt)  Actual.  (b)  Minimum. 

'Itius,  in  spite  of  the  substantial  addition  to  taxa- 
tion that  will  be  made  next  year,  and  in  spite  of  the 
fact  that  in  three  years  taxation  has  been  raised  from 
£198,000,000  to  £384,000,000,   the  deficiency  to  be 
provided  by  loan  will  still  reach  the  enormous  sum  of 
£1,441,000,000.     In  considering  this  deficiency,   and 
the  amount  of  loan  needed,  it  is  essential  to  recollect 
that  a  large  part  of  the   sum  expended  upon  war  is 
merely   a  transfer  of  expenditure   from   domestic   to 
military  purposes  and  not  an  increase  of  expendituire. 
Probably  one-half  of  the  nation  will  be  maintained  in 
the  cun-ent  year  out  of  the  war  expenditures,  and  the 
sum  required  to  meet  the  expenditures  of  the  nation 
for  other  than  war  purposes,  direct  and  indirect,  have 
probably  been  reduced  by  nearly  one-half.     In  times 
of  peace  the  income  of  the  nation  is  estimated  to  reach 
about  £2,400,000,000.  Of  this  sum  about  £400,000,000 
is      devoted      to      capital      purposed,       and      about 
£2,000,000,000    constitutes     the    everyday    expendi- 
tures of  the  nation      It  is  probable  that  the  expendi- 
tures  of  the  nation    for    other     than    war    purposes 
have    now    been    reduced    to    not    much    more   than 
£1,000,000,000,    and  that  in  this  wiay   two-tliirds  of 
the  money   needed   to    provide   for   the    War  in   the 
current  year  has  been  found.     But  when  these  allow- 
ances are  made  it  is  evident  that  the  total  expenditui'es 
of  the  nation  are  largely  mcreased,  while  on  the  other 
hand  its  productive  power  has  somewhat  diminished. 
As  far  as  the  available  diata  permit  an  opinion  to  be 
formed  we  have  arrived  at  the  conclusion  that  there 
has  been  no  substantial  reduction  in  the  nation's  pro- 
duction of  essentials  in  spite  of  the  withdrawal  of  so 
many  men  from  industry.     In  a  grelat  measure  the 
labour  withdrawn  from   industry   has   been    replaced 
by  other  labour,   both  male  and  female,    and  more- 
over,   nearly  everyijne  is   workmg   more   strenuously 
and  for  m^any  more  hours  than  the  normal  number. 
We  doubt,  indeed,  if  the  nation's  production  has  been 
reduced  even  by  10%.    But  with  a  somewhat  smaller 
income  the  nation's  aggregate  expenditures  have  very 
largely  increased      in  calculating  the  amount  of  the 
nation's    expenditures     it  is    essential    to    take    into 
account  the  money  we  are  lending  to  our  Allies.     This 
money  has  to  be   found  in  the  same  way  as  money 
spent  on  the  British  Army.    In  the  current  fiscal  year 
to  March  next  the  total  national  expenditure  both  for 
domestic  and  for   w;ar  purposes  will   probably  reach 
some  £2,800,000,000,  while  the  income  with  which  'o 
meet  this  expenditure  may  not  exceed  £2,200,000,000. 
With  the   additional  expenditure   in    1916-17,    allow- 
ing for  the  reduction  in  domestic  expenditure,  which 
the  imposition   of    £110,000,000    of    new    taxes    will 
necessitate,  the  aggregate)  expenditure   of  the  nation 
may    reach    about    £2,900,000,000,    while    the     in- 
come   available   to   meet    it    will    apparently   be    no 


more  than  £2,200,000,000,  unless,  of  course,  pro- 
duction can  be  substantially  increased.  Thus  the 
nation  has  to  face  the  fact  that  in  the  cuiTent  fiscal 
year,  if  it  maintains  its  expenditure  at  the  present 
rate,  it  will  have  to  call  in  floating  capital  from  abroad, 
export  securities,  export  gold,  and  obtain  foreign 
credits  to  the  extent  of  about  £600,000,000,  and  that 
next  year  it  may  have  to  find  some  £700,000,000  in 
this  manner.  It  is  essential,  however,  to  remember 
that  if  the  nation  were  rigorously  to  curtail  its  ex- 
penditures upon  luxuries  and  comforts  of  all  kinds 
and  descriptions  and  to  devote  its  attention  to  in- 
creasing the  production  of  necessaries,  a  very  great 
improvement  in  the  income  statement  might  be 
attained.  Out  of  a  total  expenditure  of  some 
£2,900,000,000  no  great  dilliculty  should  be  ex- 
perienced in  reducing  expenditures  at  least  by  10%, 
and  thereby  adjusting  the  adverse  trade  balances  io 
the  extent  of  nearly  £300,000,000.  Were  this  to  be 
done,  as  we  believe  it  can  be  done,  without  any 
diminution  of  efiiciency,  the  task  of  finding  the 
balance  of  £400,000,000  next  year  would  not  be  a 
difficult  one.  A  serious  efiort  to  effect  economy  would 
promote  ef£ciency,  and  the  increase  in  the  productive 
power  of  the  nation  would  enable  a  substantial  part 
of  the  remaining  £400,000,000  of  uncovered  expen- 
diture to  be  provided.  No  difficulty  would  then  be 
experienced  in  borrowing  from  abroad  or  in  selling 
securities  or  in  calling  home  capital  in  one  way  or 
another  to  cover  the  remaining  £200,000,000  of  ex- 
penditure. But  whatever  steps  are  taken  to  secure 
economies  in  the  national  expenditure,  either  volun- 
tarily or  by  compulsion,  the  situation  must  be 
adjusted.  If  it  is  not  adjusted  by  a  wise  and  a  most 
carefully  thought-out  plan  it  will  adjust  itself  in  its 
own  way  and  in  its  own  manner.  Having  regard  to 
Mr.  McKenna's  careful  diagnosis  of  the  situation  and 
to  the  desire  of  the  Government  to  do  everything  that 
is  proved  to  be  essential  to  carry  on  this  great  War 
with  success,  we  have  no  doubt  that  when  the 
economic  situation  renders  compulsory  economy 
essential  they  will  not  hesitate  to  introduce  and  to 
impose  the  necessary  measures. 

The  Government  in  increasing  taxation  by 
£96,000,000  in  tTie  current  year  and  by  £175,000,000 
next  year  evidently  consider  they  have  met  the  situa- 
tion. The  figures  are  indeed  large  and  impressive,  but 
the  nation's  expenditures  are  so  vast  that  it  is  evident 
that  no  long  delay  can  occur  before  further  measures 
are   found  to  be  necessary. 


THE   GAP  TO  BE  FILLED. 

[Communicated.] 
Something  like  a  beginning  has  been  made  by  the 
Chancellor  on  the  task  that  lies  before  him  of  taxing 
the  nation  into  a  serious  appreciation  of  the  financial 
difiiculties  that  confront  it.  If  his  proposals  fall  veiy 
far  short  of  the  drastic  treatment  that  ought  by  this 
time  to  be  administered,  that  is  partly  owing  to  delay 
in  tackhng  the  problem,  for  which  he  was  not  re- 
sponsible, and  partly  to  the  persistent  misunder- 
standing by  the  Government  of  the  temper  of  the 
people,  and  of  its  eagerness  to  bear  the  burden  of  war, 
as  long  as  it  is  equitably  apportioned.  If  he  has  done 
little  to  make  us  save,  perhaps  he  has  done  something 
to  make  us  think.  Finding  that  the  estimate  of 
expenchture  has  risen  since  Mr.  Lloyd  George  brought 
in  his  Budget  last  April  by  457  millions,  he  has 
imposed  taxation  which  is  expected  to  bring  in 
33  millions  during  the  current  financial  year.  The 
difference  between  these  two  figures  must  strike  evei-y 
thoughtful  citizen;  and  still  more  startling  as  the 
yawning  gap  that  divides  the  total  estimated  revenue 
of  305  millions  from  the  total  expected  expenditure 
of  1,590  millions.  Over  420  millions  of  this  expendi- 
ture consists,  it  is  true,  of  advances  to  Allies;  but  it 
is  equally  true  that  we  have  to  find  the  money  before 
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the  ciui  of  the  financial  year,  and  that  the  Budget  has 
not  shown  us  liow  to  do  it.  It  is  a  Budget  of  liiilf- 
measures.  It  taxes  the  country  enough  to  make  it 
feel  that  it  is  doing  something,  and  to  lull  it  into  the 
terribly  fallacious  belief  tliat  as  long  as  it  pays  the 
taxes  demanded  it  will  have  done  all  that  is  needed. 
No  theory  could  be  more  inopportune  at  the  present 
moment,  as  we  hope  shortly  to  show.  There  is  no 
need  to  dwell  on  the  Budget's  obvious  sins  of  omission 
— its  failure  to  tax  several  of  tlie  methods  by  which 
the  public  is  at  present  muddling  away  its  money, 
to  its  own  detriment  and  that  of  the  nation's  financial 
position.  Drink — ^in  spit«  of  an  enormous  increase  in 
consumption  by  a  population  diminished  by  a  large 
part  of  its  manhood  that  has  gone  abroad — is  let  off 
scot  free,  and  the  tax-gatherer  has  imposed  no  check 
on  the  popular  tendency  to  indulge  in  unnecessary 
travelling  and  immoderate  theatre-going  and  the 
alleged  pleasures  of  the  picture  palace.  The  extrava- 
gance of  the  rich  in  absorbing  for  themselves  the 
sen'ices  of  men-servants  and  maid-servants,  whose 
labour  could  be  much  better  employed,  can  be  pursued 
without  let  or  hindrance;  and  the  gentle  pat  ad- 
ministered to  the  motorist  through  the  ipaltry  increase 
in  the  motor-spirit  duty  can  only  be  accounted  for 
by  the  dependence  of  the  modem  politician  on  motor- 
car owners  in  days  when  elections  are  contested.  In 
so  far  as  burdens  have  been  imposed,  they  seem,  as 
far  as  it  is  at  present  possible  to  judge,  to  be  equitably 
distributed  on  the  whole.  Everybody  is  touched,  and 
everybody  is  relieved  by  the  lightness  of  the  touch. 
But  is  it  the  business  of  the  Chancellor  at  this 
moment,  in  the  second  year  of  the  costliest  war  ever 
waged,  to  produce  a  sense  of  relief  in  the  mind  of  the 
taxpayer  ? 

We  cannot  take  this  view  of  his  duty.  The  nation 
needed  a  stern  call  to  face  a  very  serious  position. 
It  would  have  answered  the  financial  call  as  readily 
and  bravely  as  it  has  faced  the  call  for  the  flower  of 
its  manhood.  There  is  a  huge  gap  between  revenue 
and  expenditure,  and  there  is,  likewise,  a  great  gap  in 
the  Chancellor's  speech,  in  which  one  looks  in  vain 
for  a  clear  lead  to  the  nation  as  to  the  only  method 
by  which  the  gap  between  income  and  outlay  can  be 
filled.  He  did,  indeed,  touch  on  the  need  for  reduc- 
tion of  consumption,  but  cliiefly  as  a  hoped-for  conse- 
quence of  his  increases  in  taxation.  He  had  the  ear 
of  the  listening  nation  as  few  statesmen  have  had  it 
in  our  time,  and  with  his  clear,  keen  mind  and  his  gift 
of  plain  and  lucid  exposition  he  might  have  brought 
it  home  to  the  simplest  of  the  citizens  that,  whatever 
may  be  the  amount  of  revenue  collected  by  taxation, 
the  whole  cost  of  the  War  has  to  be  met  by  saving, 
except  in  so  far  as  we  can  ipay  our  way  in  America 
and  other  countries  by  selhng  securities,  raising 
credits,  and  shipping  gold.  There  is  no  oflier  way  of 
finding  the  money ;  and  there  is  a  most  dangerous  and 
generally  prevalent  delusion  in  the  mind  of  the  public 
which  leads  it  to  believe  that  the  War  can  be  financed 
quite  easily,  because  there  is  enormous  wealth  in  the 
country  and  because  there  are  plenty  of  rich  men  who 
can  boiTow  from  their  bankers  and  subsci-ibe  hundreds 
of  millions  to  war  loans.  The  enormous  wealtli  in 
the  country  cannot  be  shot  out  of  guns  at  the  Germans, 
and  when  rich  men  borrow  from  their  bankers  they 
only  increase  the  amount  of  purchasing  power  without 
any  increase  in  the  stuff  that  has  to  be  purchased. 
The  only  results  are  rising  prices  and  adverse 
exchanges,  a  scramble  between  the  Government  and 
the  people  for  the  limited  volume  of  production  that 
both  are  trying  to  buy  at  once,  and  a  diminished 
valuation  of  British   credit   abroad.     These  evils  are 


inevitable  unless  and  until  we  effect  the  revolution  in 
our  spending  habits  that  is  imperatively  required  by 
the  facts  of  our  financial  position.  When  we  go 
without  goods  and  services  to  the  value  of  those  that 
the  Government  requires,  except  to  the  extent  that  we 
can  borrow  or  sell  securities  abroad,  then  we  shall  be 
beginning  to  finance  the  War  in  earnest.  Until  we  do 
so  we  are  laying  up  trouble  that  will  compel  us  to  do 
so.  For  goods  and  services  axe  what  are  needed  for 
ourselves  and  our  Allies,  and  as  we  cannot  increase 
the  volume  of  them  available  with  an  ever-increasing 
number  of  our  workers  being  trained  for  war,  we  must 
go  without  tliem.  All  this  the  Chancellor  might 
have  di-iven  home  into  the  minds  of  the  nation,  which 
was  prepared  to  read,  mark  and  learn  every  word 
that  he  told  it.  The  economy  campaign  has  done 
something,  but  its  something  is  as  nothing  compared 
with  what  has  to  be  done.  Many  people  in  the  upper 
and  middle  classes  are  saving,  perhaps,  a  little  more 
than  they  did,  and  the  thrifty  members  of  the  working 
classes  are  probably  taking  advantage  of  the  present 
level  of  wages  to  increase  their  rate  of  saving.  On 
the  other  hand,  it  is  obvious  that  a  very  large  number 
of  people  are  spending  more  than  usual  because  they 
find  themselves  bett«r  off  owing  to  the  War,  and 
think  that  fliere  is  no  reason  in  the  world  why  they 
should  not  make  hay  while  the  sun  shines  and  raise 
their  standard  of  so-caJled  comfort;  this  raising  fre- 
quently taking  the  form  of  purchases  of  pianos  that 
the  owners  cannot  play  on,  and  of  cheap  jewellery 
and  other  articles  of  personal  and  domestic  vulgarity. 
This  miserable  and  ill-limed  extravagance  is  due  to  no 
lack  of  patriotic  feeling,  but  merely  to  complete  and 
most  natural  ignorance  of  the  fact  that  a  nation's 
money  is  the  money  of  all  the  citizens,  and  that  the 
nation  cannot  spend  hundreds  of  millions  on  a  war 
unless  the  citizens  save  them  by  going  without  com- 
forts and  luxuries  that  they  usually  consume.  If  we 
are  to  go  on  with  the  War  and  with  financing  our 
Allies  (and  no  one  doubts  for  a  moment  that  we  must 
do  both  these  things)  we  are  bound  to  cut  down 
spending  to  the  barest  necessaries  that  are  requured  to 
keep  us  in  health  of  mind  and  body.  So  far  from 
helpincr  us  to  do  this,  the  Budget  produces  a  general 
sidi  of  relief  from  all  who  think  that  they  are  asked  to 
do  no  more  than  pav  a  verj^  moderate  amount  of  new 
taxation.  It  mav  be  that  the  Chancellor  has  up  his 
sleeve  some  measure,  such  as  a  forced  loan,  that  may 
produce  the  saving  that  is  required.^  If  he  goes  on  by 
ordinary  borrowing,  and  the  inflation  that  inevitably 
accompanies  it.  there  are  bad  times  ahead;  and  even 
a  forced  loan  is  liable  to  have  the  same  evil  conse- 
quences unless  severe  measures  are  taken  to  restrict 
the  creation  of  credit  for  those  who  wish  to  avoid  the 
duty   of  saving. 


OUR  TRADE  BALANCE. 

Doubtless  the  Budget  statement  of  the  Chancellor 
of  the  Exchequer  has  given  unmixed  satisfaction  not 
onlv  to  British  taxpayers  and  to  others  expecting  to  be 
taxed  but  to  producers  of  food  and  raw  materials  and 
of' manufactured  goods  the  world  over  for  it  means 
even  with  additional  domestic  economy,  that  the  tiritisti 
people  will  probably  continue  to  purchase  goods  which 
other  nations  produce  with  great  freedom  Special 
satisfaction  should  be  felt  in  the  United  States,  which 
is  suDplyins  us  with  goods  on  a  colossal  scale,  for- 
mally the  United  States  sells  goods  to  Great  Britain 
to  the  value  of  about  £130,000,000  a  year;  at  present 
the  United  States  is  selling  goods  to  this  country 
at  the  rate  of  not  far  short  of  £300,000,000  a  year, 
and  unless  the  British  people  become  much  more 
economical  than  they  are  at  present  these  great  pur- 
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chases  will  continue.  Indeed,  the  amount  ol:  goods 
that  Great  Britain  and  her  Allies  will  buy  will  be 
governed  by  the  amount  of  goods  which  the  United 
States  and  other  countries  are  willing  to  sell  to  us  in 
exchange  both  for  goods  and  for  securities.  The 
reported  success  of  the  Franco-British  mission  to  the 
United  States  seems  to  indicate  that,  as  far  as  the 
United  States  is  concerned,  our  purchases  will  be 
maintained.  Indeed,  if  our  purchases  were  confined 
to  the  United  States  and  to  our  Colonies  we  should 
have  little  anxiety  about  our  ability  to  pay  for  them, 
as  these  countries  would  doubtless  be  willing  to  take 
payment  in  securities  for  a  portion  of  the  goods  they 
sell  to  us  for  which  we  could  not  obtain  exchange. 
But  at  the  present  time  we  and  our  Allies  are  buying 
as  never  before  from  practically  every  country  in  the 
world,  and  it  is  evident  that  most  of  these  countries 
will  -need  payment  either  in  goods  or  in  cash.  In 
August  the  net  imports  of  this  country  were  valued  at 
£62,000,000,  or  at  the  rate  of  £746,000,000  a  year. 
On  the  other  hand,  our  exports  were  worth 
£32,000,000,  or  at  the  rate  of  £389,000,000  a  year, 
and  the  balance  of  our  imports  over  exports  reached 
nearly  £30,000,000,  or  at  the  rate  of  £357,000,000 
a  year.     The  calculation  is  as  follows:  — 


British  Trade  in  Avgust. 


Imports     . . 
Re-exports 

Net  Imports 
Exports     . . 


August 

S 

69,490,000 

7,324,000 

62,172,000 
32,439,000 


Twelve  Months 
£ 
=  934,000.000 
88,000,000 

746,000,000 
389.000,000 


Balance 


29,733,000        357,000,000 


But  beyond  our  imports  as  recorded  in  the  Board 
of  Ti-ade  returns  the  Government  is  purchasing  from 
abroad    large    amounts    of    Government    stores,    and 
beyond  this  is  remitting  considerable  sums  of  money 
to  the  troops  in  France,  Egypt,  and  the  Dardanelles. 
In  the  aggregate  the  Government  is  probably  making 
foreign  payment  for  goods  and  services  not  contained 
in    the    foreign     trade     returns     to     the    extent    of 
£20,000,000  a  month,  or  at  the  rate  of  £240,000,000 
a  year.     But  beyond  these  payments  tlie  Government 
has  agreed  to  provide  our  Allies    and  Colonies  with 
loans  amounting  to  no  less  than  £423,000,000.     Thus 
the  excess  of  our  imports  over  our  exports,  including 
Government  remittances  and  loans  to  the  Allies  and 
Colonies,  is  no  less  than  £1,020,000,000.     From  this 
sum  must  be  deducted  the  income  the  country  receives 
from     foreign     investments,     insurance,     etc.       Un- 
fortunately our  income  from  interest  has  appreciably 
declined,  partly  in  consequence  of  the  default  which 
has  been  made  on  a  number  of  our  foreign  investments, 
more  particularly  in  Mexico  and  Brazil.     On  the  other 
hand,    our    income    from    shipping    has    largely    in- 
creased ;  indeed,  it  is  estimated  to  have  doubled.     In 
the  aggregate,  therefore,  we  anticipate  that  our  income 
from  interest,  shipping,  etc.,  is  at  least  £350,000,000, 
and  it  may  even  amount    to   £400,000,000.       After 
deducting  this  income  the  adverse  balance  to  be  met 
in    one    way   or   another    is    at    tlie    rate    of    some 
£670,000,000  a  year.     Before  we  accept  this  figure, 
however,  'we  would    place    a    note   of    interrogation 
against  the  sum  of  £423,000,000  of  loans  to  Allies 
and  our  Colonies  announced  by  the  Chancellor  of  the 
Exchequer.     In  the  last  financial  year  the  Government 
did  not  announce  in  its  Budget  statement  the  amount 
of  loans  made  to  Allies  and  Colonies,  and  it  is  pos- 
sible, therefore,  that  the  sum  of  £42^,000,000  now 
announced     includes    money    advanced    in    the    last 
financial  year.     On  the  assumption  that  the  advance 
of  last  year  included  in  the  current  year  amounts  to 
about  £140,000,000  the  adverse  balance    to   be    pro- 
vided would  be  reduced  from  £670,000,000  to  about 
£530,000,000.    The  rate  at  which  the  nation's  income 
is  exceeding  its  expenditures,  and  the  rate,  therefore, 
at  which  we  must  draw  floating  capital  from  abroad. 


sell  securities,  export  gold,   or  obtain  foreign  credits, 
is  indicated  by  the  following  calculation:  — 

Great  Britain's  Estimated  Visible  and  Invisible  Trade 
Balance — Twelve  Months. 

£ 
Balance  of  Imports  over  Exports  ..         ..         ..         357,000,000 

Estimated   Government   purchases   and   foreign 

payments  to  troops         240,000,000 

Loans  to  Allies  and  Colonies         . .  . .  . .         ,423,000,000 


Gross  balance  of  Imports  over  Exports     .. 
Deduct :      Estimated   Income   from   interest   on 

capital   invested   abroad,   shipping   insurance, 

&c. 

Adverse  balance  to  be  provided  according  to  data 

available    . . 
Less  Probable  Adjustments 


1,020,000,000 


350.000,000 


670.000,000 
140,000,000 


Probable  Adverse  Balance 530,000,000 

Although  such  a  statement  is  one  that  must  be 
intensely  pleasing  to  foreign  countries  and  to  the 
Colonies  who  are  now  supplying  us  with  such  vast 
quantities  of  goods,  knowing  that  Great  Britain  is 
"  good  "  for  the  money,  yet  we  ourselves  would  very 
much  prefer  that  the  adverse  balance  should  be 
smaller.  It  we  continue  to  withdraw  our  capital  from 
abroad  and  to  borrow  at  the  rate  of  some  £600,000,000 
a  year,  even  if  as  an  offset  we  lend  some  £300,000,000  a 
year  to  Allies  and  Colonies,  we  shall  at  the  end  of  the 
War  be  severely  handicapped  by  the  necessity  we  shall 
then  be  under  of  redeeming  our  indebtedness  to  foreign 
countries  before  we  shall  be  able  to  find  new  capital 
for  expanding  our  productions  and  providing  new 
capital  for  our  usual  clients.  When  one  clearly 
realises  that  this  debt  is  being  created  for  war  pur- 
poses and  that  the  expenditure  of  the  money  will  not 
add  to  the  nation's  productive  power,  one  is  anxious 
that  everything  possible  should  be  done  to  keep  down 
our  borrowings  from  or  our  sales  of  securities  to  other 
countries  to  the  lowest  possible  figure  consistent  with 
the  attainment  of  the  object  in  view.  It  is  almost 
superfluous  to  point  out  at  this  stage  of  the  discussion 
that  the  country  can  do  this  by  finding  a  much  larger 
portion  of  its  war  expenses  by  economies  in  its  great 
expenditures  on  luxuries  and  comforts. 


THE  WAR  PROFITS  TAX. 

At  the  meeting  of  the  Steel  Company  of  Scotland  held 
this  week  the  Chairman,  Mr.  W.  Lorimer,  LL.D., 
said  it  was  thanks  to  the  work  done  for  the  British 
and  Allied  Governments  that  the  very  good  profits 
shown  in  the  accounts  had  been  obtained.  This  being 
so,  the  welcome  he  extended  to  the  War  Profits  Tax 
is  all  the  more  noteworthy.  One  might  have  expected 
some  demm-  on  behalf  of  a  Company  called  upon  to 
pay  the  Government  50%  of  the  profits  earned  in 
excess  of  the  normal,  but,  on  flie  contrary,  Mr. 
Lorimer  said  he  heartily  approved  of  the  principle 
set  forth  in  Mr.  McKenna's  Budget,  indeed,  he  was 
not  sure  that  the  application  was  adequate.  We  give 
a  summary  of  his  remarks  for  the  benefit  of  share- 
holders of  companies  and  other  individuals  similarly 
situated  as  the  Steel  Company  of  Scotland:  — 

To  my  mind  there  is  something  absolutely  revolting  in 
the  idea  of  anybody  making  profits  out  of  the  nation'.-; 
agony,  and  especially  so  in  the  case  of  a  man  or  a  company 
who  have  had  no  extra  labour  or  anxiety,  but  whose  oppor- 
tunity has  come  solely  because  of  an  artificial  scarcity 
created  by  the  Government  on  account  of  the  nation's 
need.  .  .  .  This  War,  God  knows,  will  bring  untold  suffer- 
ing in  more  than  one  form  to  millions  who  have  no  war 
profits  to  collect  and  no  war  bonus  to  receive,  and  therefore 
I  have  felt  in  my  own  mind,  long  before  this  proposal  was 
made,  that  in  that  direction  the  Government  would  l>e 
entirely  justified  in  asking  those  who  have  made  profits  to 
a.ssist  those  who  are  les.-!  fortunate.  It  may  be,  indeed,  that 
before  the  War  is  ended  the  Government  may  find  it  neces- 
sary to  take  not  50  but  100%  of  those  extra  profits,  and 
if  they  do  I  hope  that  none  of  us  will  complain.  As  I  have 
said  before,  sacrifice  is  demanded  all  round,  and  there  are 
hundreds  of  thousands  of  others  who  are  making  infinitely 
greater  sacrifice  than  is  possible  to  us. 
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A  cORRUSPONuiiNT  wiitos  ;  1  wonder,  are  Uie  militarists 
capable  of  understanciing  the  present  condition  of 
this  country  and  the  difficulties  that  face  it  in  the 
near  future?  Some  of  them,  no  doubt,  are 
perfectly  iionest,  and  think  that  everything  else 
except  the  War  must  be  set  aside  for  considera- 
tion at  a  future  date,  the  War  alone  being 
attended  to  for  the  present.  Others,  on  the 
contrary,  know  well  what  they  are  doing — believe, 
in  fact,  that  they  are  furthering  their  own  interests 
and  those  of  their  class.  If  they  have  enough  of 
knowledge  to  underetand  what  is  going  on  around 
them  they  are  committing  one  of  the  gravest  mistakes 
that  has  been  made  by  any  countrj',  not  excepting 
Germany,  in  rushing  into  this  W^ar.  The  Govern- 
ment has  been  careful  not  to  let  the  public  know  how 
many  men  and  women  it  Ijas  been  obliged  to  take 
into  its  service  in  consequence  of  the  War.  But  I 
presume  that  I  shall  not  be  far  out  if  I  assume 
that,  taking  the  Army  and  the  Navy  together,  the  total 
numbers  are  not  much  short  of  3i  millions,  includ- 
ing, of  course,  the  newly  enlisted  and  those  that 
Lord  Kitchener  tells  us  are  required  to  make  good 
wastage.  I  assume  I  shall  not  err  very  much 
if  I  assume,  in  addition,  that  all  the  people  em- 
ployed because  of  the  War  by  the  Government, 
excluding  the  fighting  forces,  but  including  mercantile 
ships  in  the  service  of  the  Government,  fishing 
trawlers  and  the  like  employed  in  sweeping  for  mines, 
all  persons,  male  and  female,  in  munitions  works, 
and  all  engaged  in  the  multifarious  matters  whicTi  the 
Government  has  taken  into  its  own  hands,  numbers 
about  as  many  more.  In  that  case  the  total  multi- 
tude of  people  now  serving  the  State,  leaving  out  of 
account  all  the  permanent  em,ployees  of  peace  time, 
cannot  be  very  much  short  of  seven  millions,  and 
possibly  may  reach  eight  millions.  Let  me,  how-ever, 
take  the  smaller  figure,  and  say  that  the  Government 
just  now  is  paying  about  seven  millions,  male  and 
female,  both  in  actual  war  service  and  in  services 
subservient  to  the  War.  When  peace  returns  there 
will  be  as  quickly  as  possible  a  disbandment  of 
Kitchener's  Army,  a  reduction  in  tHe  Eegular  Army, 
and  a  cessation  of  work  upon  munitions.  In  other 
words,  this  vast  multitude  of  seven  millions  will,  to 
a  very  great  extent,  be  discharged  from  their  present 
employments.  It  is  possible,  of  course,  that  the 
terms  of  the  pea<;e  will  render  it  necessary  that  we  may 
have  to  garrison  certain  positions  for  some  years.  It 
is  likewise  possible  that  other  questions  may  arise 
which  may  render  it  advisable  to  keep  up  a  very  large 
Navy  and  to  employ  on  munitions  a  much  larger  staff 
than  ever  hitherto.  Still,  if  we  allow  a  million,  or 
thereabouts,  for  all  these  purposes,  we  have  the  pros- 
f>ect  of  about  six  millions  of  people  being  deprived  of 
their  present  employment. 

It  is  quite  true  that  large  numbei-s  have  been 
promised  by  their  employers  in  peace  time  that  the 
positions  they  filled  when  enlisting  would  be  kept 
open  for  tliem.  But  it  is  to  be  recollected,  firstly, 
that  the  trade  ol  the  country  has  suffered  seriously 
because  of  the  War,  and  that  many  employers  may 
not  when  peace  returns  be  in  a  position  to  carry  on 
business.  Still  more  necessary  is  it  to  bear  in  mind 
that  the  young  men  who  for  years  will  have  been 
engaged  in  all  the  excitement  of  war  will  imbibe  a 
distaste  for  sedentary  work  of  every  kind.  Some  of 
these,  no  doubt,  will  emigrate  to  the  Dominions. 
But  it  is  to  be  recollected  that  the  capability  of  any 
country  to  receive  immigrants  is  restricted.  Any 
man,  of  course,  who  has  a  little  capital  will,  no 
doubt,  be  welcomed  by  the  Dominions  and  will  be  able 
to  settle  down  upon  his  own  land.  But  the  great 
majority  of  the  j'Oung  men  who  will  be  disbanded  will 
not  have  capital;  and,  therefore,  the  Dominions  can 
receive  of  them  only  so  many  as  the  Dominions  can 
employ  and  pay.     The  W^ar  will  have  ruined  the  tw'o 


Ceutral  European  Empires  and  will  have  greatly  im- 
poverished the  Entente  Powers  and  their  Allies. 
Therefore  business  will  be  exceedingly  depressed. 
Tiiere  will  be  little  inclination,  either  in  the  Dominions 
or  anywhere  else,  to  enter  into  new  expenditure.  On 
the  contrarj',  people  will  wonder  whether  the  burden 
of  debt  and  taxation  can  be  borne.  Under  these 
circumstances,  which  I  do  not  wish  to  paint  too 
darkly,  is  it  not  advisable  that  all  classes  in  this 
country  should  walk  warily  ?  I  have  not  the 
slightest  doubt  that  we  shall  win  the  War,  and  that 
some  portion  at  least  of  our  vast  expenditure  will  be 
got  back.  Neither  have  I  the  slightest  doubt  regard- 
ing the  patriotism  of  the  whole  bofly  of  the  people. 
But  remember  that  the  great  majority  are  strongly 
opposed  to  conscription.  The  Trades  Union  Congress 
the  other  day,  representing  three  millions  of  the  very 
flower  of  the  working  classes,  pledged  itself  to  oppose 
conscription  by  every  means  in  its  power.  Does  any- 
body seriously  doubt  that  the  non-unionists  share  to 
the  full  the  dislike  of  the  unionists  to  conscription? 
In  addition  to  this,  the  whole  Irish  Nationalist  party 
is  pledged  to  oppose  conscription  by  every  means  in 
its  power.  Lastly,  it  is  matter  of  public  notoriety 
that  the  Democratic  wing  of  the  Liberal  party  is 
strongly  opposed  to  the  measure.  Considering  the 
difficulties  we  shall  have  to  pull  tlirough  when  the 
War  ends,  is  it  not  rash  in  the  extremest  degree  to 
raise  an  agitation  which  is  certain  to  set  the  country 
by  the  ears,  which  probably  will  bring  about  the 
fall  of  the  present  Government,  and  which  may  very 
likely  force  on  a  dissolution?  If  we  are  sensible  of 
the  magnitude  of  the  task  we  have  undertaken,  and 
are  as  loyal  as  we  profess  to  be,  we  shall  let  all  such 
thorny  questions  sleep,  and  we  shall  stand  shoulder 
to  shoulder,  firstly,  to  beat  down  the  arrogant  enemy 
that  attacked  us  without  provocation ;  and,  secondly, 
to  provide  for  all  the  very  difficult  and  even  danger- 
ous questions  that  must  arise  when  the  W^ar  comes 
to  an  end. 


RUSSIA. 

A  TELEGE.A.M  ji-om  Toklo  some  few  days  ago  stated  that 
a  syndicate  of  Japanese  bankers,  headed  by  the  Yoko- 
hama Specie  Bank,  had  been  formed  to  make  a  loan 
to  Russia  to  enable  the  latter  country  to  purchase  a 
very  large  quantity  of  munitions  in  Japan.  As  the 
telegram  has  not  been  contradicted  we  presume  it  is 
true.  And  we  heartily  congratulate  both  the  Yoko- 
hama Specie  Bank  and  the  Russian  Government  on 
the  conclusion  of  the  arrangement.  So  far  as  Japan  is 
concerned  it  will  be  a  very  profitable  business.  Japan, 
.as  our  readers  are  aware,  has  sold  to  Russia  a  very 
large  quantity  of  munitions  of  all  kinds  since  hostili- 
ties began.  But,  as  our  readers  are  also  aware,  Russia 
is  still  quite  insufficiently  provided  with  munitions. 
Therefore,  it  is  desirable  that  she  should  be  enabled  by 
a  loan  to  obtain  the  munitions  she  requires.  Thus 
both  Russia  and  Japan  will  be  benefited  by  the  new 
contract.  Furthermore,  Japan  will  enter  upon  an 
entirely  new  career.  It  is  not  quite  three-quarters 
of  a  century  since  Japan  opened  her  ports  to  the  rest 
of  the  w'orld.  For  centuries  previously  she  had  shut 
out  all  foreigners.  '  In  the  short  space  of  time  since 
she  has  made  wonderful  progress  in  many  directions. 
She  has  built  up  a  great  Empire.  She  has  shown  her- 
self capable  of  fighting  one  of  the  greatest  of  the  world 
Powers.  And  she  has  created  a  very  great  trade. 
Now  she  is  entering  the  International  Money  market. 
Hitherto  she  has  had  to  borrow  abroad.  For  the  first 
time  now  she  is  lending,  and  lending,  moreover,  to 
one  of  the  very  greatest  of  the  Powers.  It  is  a  remark- 
able testimony  to  the  extraordinary  progress  Japan  has 
made  in  so  short  a  time,  to  the  intelligence  of  her 
people,  and  to  the  extraordinary  quickness  with  which 
thev  seize  every  favourable  opportunity  oSered  them. 
In  "addition  to  "this.  Japan  has  proved"  herself  a  good 
friend  to  Russia  during  this  War.  She  has,  as  already 
said,  supplied  a  very  large  amount  of  munitions.    And 
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she  is  preparing  to  supply  much  more.  Therefore,  we 
may  hope  to  see  a  very  cordial  feeling  spring  up 
between  Japan  and  Russia,  and  thus  another  safe- 
guard created  for  the  preservation  of  peace  when  the 
present  War  is  brought  to  a  termination. 

The  benefit  to  Eussia  of  this  proceeding  can  hardly 
be  exaggerated.  Eussia,  as  we  have  often  pointed  out 
in  this  Journal,  was  engaged  in  reforming  her  army, 
and,  therefore,  cannot  justly  be  blamed  for  not  having 
been  prepared  for  the  emergency  forced  upon  her. 
Unfortunately,  the  alliance  of  the  Turks  with  the  two 
Central  European  Powers  made  it  possible  for  Turkey 
to  keep  the  Dardanelles  closed — practically,  therefore, 
to  cut  off  communication  between  Eussia  and  the  rest 
of  Europe.  It  is  not,  of  course,  entirely  cut  off,  for 
besides  Vladivostok  there  are  other  means  of  com- 
munication. But  they  are  costly,  they  take  much 
time,  and,  therefore,  they  are  wasteful.  Eussia  is 
thus  hampered  greatly  in  supplying  herself  with 
everything  she  needs.  And,  to  make  matters  worse, 
she  has  been  prevented  from  exporting  the  surplus  of 
her  crops  last  year  and  this  year.  She  is  short,  there- 
fore, in  funds  as  well  as  in  munitions,  mainly  because 
of  the  closing  of  the  Dardanelles.  It  is  oi  great  im- 
portance to  her,  therefore,  that  she  should  be  able  to 
get  as  much  munitions  from  Japan  as  the  latter  is  in 
a  position  to  supply.  Meantime,  Eussia  is  providing 
herself  largely  from  the  United  States ;  and  the 
supplies,  of  course,  from  there  are  likewise  being  sent 
mainly  through  Vladivostok.  In  the  last  place,  this 
country  is  supplying  large  quantities  to  Eussia.  It 
has  not  yet  accumulated  a  sufficient  supply  for  itself ; 
but  it  is  forwarding  a  portion  of  what  it  has  all  the 
same  to  its  ally.  Gradually,  therefore,  the  needs  of 
Eussia  are  being  supplied,  and  we  may  reasonably 
hope  that  before  long  she  will  be  in  a  position  to  meet 
her  enemy  at  least  upon  equal  terms.  We  are  now 
within  less  than  a  week  of  October.  Therefore,  the 
weather  henceforward  will  be  getting  colder  and 
colder;  and  in  a  short  time  the  winter  will  be  so  severe 
that  it  will  be  impossible  for  the  Germans  and  the 
Austrians  to  continue  active  operations.  Consequently, 
very  soon  the  weather  will  impose  inactivity.  But 
the  Eussians  in  their  own  country  will  be  able  to  do 
many  things  which  the  invader  cannot  do;  and,  there- 
fore, we  may  rest  confident  that  immense  reinforce- 
ments will  be  forwarded  to  the  Eussian  armies,  and 
that  when  the  spring  comes  Eussia  will  be  not  only 
well  provided  with  munitions,  but  will  have  so  com- 
pleted her  preparations  that  she  will  be  far  superior 
in  every  respect  to  her  enemies.  It  is  to  be  i-ecollected 
that  the  Eussian  people  are  now  fighting  in  their  own 
country.  From  one  point  of  view,  of  course,  that  is  a 
great  advantage.  From  another  it  is  a  very  sore  trial, 
for  no  Eussian  probably  was  prepared  to  find  that  the 
enemy  was  powerful  enough  to  invade  Eussian  soil 
and  Eussian  cities.  But  the  trial  is  only  calling  out 
the  fortitude  and  determination  of  the  Eussian  people. 
They  are,  according  to  all  observers,  showing  to-day 
the  same  fortitude  which  their  great-grandfathers 
showed  when  Napoleon  advanced  upon  ]\Ioscow.  We 
do  not  doubt  that  they  will  make  the  parallel  complete 
by  destroying  the  army  that  has  invaded  Eussia. 

Meanwhile,  the  world  is  watching  the  operations 
before  Constantinople.  It  is  announced  that  Bulgaria 
has  concluded  an  arrangement  with  Turkey  by  which 
she  binds  herself  to  maintain  neutrality,  and,  in  con- 
sequence, is  calling  out  her  reserves.  To  enter  into  an 
arrangement  with  Turkey  to  maintain  neutrality  is,  in 
point  of  fact,  an  act  of  hostility  against  Eussia ;  for 
Bulgaria  borders  upon  Constantinople,  and  if  Bulgaria 
is  prepared  to  fight  everyone  who  attempts  to  cross 
her  territory  for  the  purpose  of  opening  the  Dar- 
danelles, she  practically  declares  war  against  Eussia. 
The  Dardanelles  may  be  forced  without  Bulgarian 
assistance.  But  we  have  to  recollect  how  many 
months  have  passed  since  the  first  attempt  was  made 
to  force  the  Dardanelles  and  how   far,   so  far  as  the 


public  knows,  we  still  are  from  achieving  our  object. 
Therefore,  it  remains  to  be  seen  how  Eussia  will  view 
this  decision  of  the  Bulgarian  Government.  It  is  quite 
clear  that  Bulgaria  itself  is  divided  on  this  question. 
The  leaders  of  the  Opposition  the  other  day  waited  upon 
the  King  to  protest  against  any  act  hostile  to  Eussia, 
and  it  is  believed  that  the  Opposition  has  a  majority 
ill  the  Chamber.  Anyhow,  there  is  a  very  powerful 
party  friendly  to  Eussia  and  indisposed  towards  the 
Central  European  Powers  as  well  as  towards  Turkey. 
Therefore,  one  would  think  that  it  would  not  be  diffi- 
cult for  Russia  to  prevent  the  Bulgarian  Government 
from  carrying  out  a  policy  which,  beyond  all  question, 
is  inimical  to  Eussia.  Eussia,  at  the  cost  of  much 
money  and  much  life,  freed  Bulgaria^  and  this  is  the 
reward  she  gets.  The  feeling  in  Eussia,  therefore, 
must  be  very  bitter,  and  we  shall  all  watch  with  the 
gravest  interest  what  will  be  the  effect  of  Bulgarian 
action  both  upon  Eussia  and  upon  the  Balkan  States 
generally. 

COST  OF  THE  WAR  TO  FRANCE. 

On  Friday  of  last  week  M.  Ribot,  the  French  Finance 
Minister,  introduced  a  vote  of  credit  in  the  Chamber 
to  supply  the  Government  with  the  means  of  covering 
the  expenses  of  the  War  during  the  last  quarter  of  the 
calendar  year.  It  will  be  recollected  that  in  France 
the  financial  year  coincides  with  the  calendar  year. 
This  is  the  fourth  vote  of  credit  that  the  French 
Government  has  asked  for  for  the  year  1915,  and, 
therefore,  it  enables  us  to  tell  what  the  total  expendi- 
ture of  France  is  so  far,  or  at  all  events  what  that 
expenditure  is  now  estimated  at,  as  nearly  as  the  ex- 
perienced officials  of  the  French  Treasury  can  judge. 
M.  Eibot  tells  us  that  the  total  credits  opened  since 
the  beginning  of  the  War  amount  to  more  than  1,120 
millions  sterling,  and  that  it  will  be  raised  to  1,200 
millions  sterling  if  we  add  the  credits  voted  for  the 
last  five  months  of  1914. 

M.  Ribot  adduced  statistics  showing  that,  as  in 
our  own  case,  the  expenditure  of  France  has  been 
steadily  rising  from  the  very  beginning  of  the  War. 
They  were  comparatively  low  for  the  last  five  months 
of  1914.  In  each  quarter  of  the  current  year  they 
have  risen  steadily,  and  the  French  Finance  Minister 
does  not  doubt  that  they  will  go  on  increasing  as 
the  War  continues.  This,  of  course,  was  to  be  fore- 
seen, inasmuch  as  France  unaccountably  had  allowed 
her  preparations  to  fall  very  much  into  arrears ;  and 
even  when  hostilities  began  did  not  realise  the  magni- 
tude of  the  task  that  lay  before  her.  Consequently,  a 
steady  advance  in  the  cost  is  what  might  have  been 
anticipated.  It  is  necessary  to  bear  in  mind  in  com- 
paring the  experience  of  France  with  our  own  that 
France  adopted  long  ago  universal  liability  to  military 
service;  and,  therefore,  that  the  pay  she  gives  to  her 
soldiers  is  very  much  smaller  than  that  given  by  us ; 
and,  furthermore,  that  for  a  long  time  she  had  trained 
nearly  all  her  men  of  fighting  age  for  three  years 
with  the  Colours.  She  reduced  the  term  with  the 
Colours  to  two  years.  But  a  little  while  before  the 
War  she  raised  it  again  to  three  years.  So  that  to 
begin  with  France  pays  all  her  soldiers  much  smaller 
salaries  than  we  do;  and,  secondly,  before  hostilities 
began  she  had  expended  in  preparation  for  war 
immensely  larger  sums  than  we  had.  If  we  could  get 
together  an  accurate  statement  of  the  entire  expendi- 
ture of  France  year  by  year  in  the  preparation  for  war 
it  would  probably  be  found  that  it  was  immensely 
larger  than  the  figures  just  given  would  indicate.  We, 
on  our  pai't,  had  to  call  out  three  millions  of  men  on 
a  sudden  to  meet  the  unprovoked  and  criminal 
assailant.  France  knew  ever  since  1870  that  she  was 
liable  to  be  attacked  by  her  neighbour  at  any  moment; 
and,  consequently,  her  expenditure  both  upon  her 
army  and  upon  her  fortifications  has  been  enormous. 
However,  as  it  would  be  a  Herculean  task  to  undertake 
to  set  out  any  accurate  statement  of  the  military  and 
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naval  expenditure  of  our  Ally,  we  content  ourselves 
with  reminding  the  reader  that  the  conditions  of  ser- 
vice are  entirely  different  in  the  two  countries,  and 
that,  consequently,  it  is  not  fair  to  either  Government 
to  compare  matters  so  essentially  dissimilar. 

Up  to  now  France  has  provided  herself  with  funds 
to  cover  her  expenditure  by  means  of  short  loans. 
To  the  present  she  has  not  followed  the  example 
either  of  England  or  of  Germany.  In  the  beginning  she 
bonx)wed  money  largely  from  the  Bank  of  France. 
More  recently  she  has  drawn  but  moderately  upon 
the  Bank  of  France,  while  she  has  provided  herself 
with  the  funds  necessary  by  raising  short-term  Bonds 
for  the  National  Defence  it  is  now  felt  pretty 
generally  that  the  time  is  coming  rapidly  when  it 
will  be  expedient  lo  adopt  the  system  which  has  been 
followed  both  by  England  and  by  GeiTnany.  There 
is  this  much  to  be  said  in  explanation  of  the  post- 
ponement of  a  regular  war  loan  by  France,  namely, 
that  a  very  large  portion  of  her  territory — and  that 
the  very  richest  and  most  industrial — is  still  in  the 
occupation  of  the  enemy.  It  would  make  a  great 
war  loan  much  easier  and  mucii  more  satisfactory 
if  the  whole  territory  of  France  were  free.  Indeed, 
it  is  quite  clear  that  where  the  enemy  is  in  occupa- 
tion he  will  not  allow  subscriptions  to  a  war  loan. 
It  is  consequently  easy  to  understand  the  un- 
willingness that  has  been  experienced  in  France  to 
raise  a  war  loan.  But  it  seems  as  if  the  conviction 
were  growing  that  it  cannot  be  postponed  much 
longer.  Besides,  the  French  people,  without  distinc- 
tion of  class  or  creed,  may  be  counted  upon  confi- 
dently to  subscribe  whatever  money  the  country  needs 
to  maintain  its  independence  and  to  free  the  invaded 
provinces  from  the  hated  enemj'. 

There    is    already     a     discussion     going    on    as 
to   whether   the    war    loan    should    be    for    a   term 
of    years,    or    somewhat    on     the    pattern    of    the 
English     system.       The     Government,     of     course, 
has     given     no     opinion    on    the    point.       Indeed, 
it  would  be  improper  for  it  to  do  so  until  it  is  pre- 
pared to  issue  the  loan.     So  long  as  it  was  thought 
probable  that  the  War  would  be  brought  to  a  speedy 
end,    everybody   felt    that  the    desirable  course    was 
to  put  off  permanent  borrowing  till  the  country  was 
freed  from   the  invader.     Now  the  conviction  seems 
to  be  general  that  the  driving  of  the  enemy    out  of 
France  cannot  be  effected  before  next  year,  and  that 
it  is  wiser,  consequently,  to  make  up  one's  mind  as 
to  the  form   of  the  loan.     In  favour  of  a  temporary 
loan — that  is  to  say  a  loan    for  a  given    number  of 
years — there  is  put   forward  this    very   strong  argu- 
ment :  that  French  Parliaments  hitherto  have  show-n 
themselves  very  unwilling  to  vote  the  monies  neces- 
sary for  the  redemption  of  debt  if  they  are  asked  to 
do  so  year  by  year.     But  if  they  issue  a  loan  which 
must  be  paid  off  in  a  given  number  of  j'ears,  the  coun- 
try enters   into   a   contract  with    the   subscribers   to 
the  loan   that  year  by  year   a  stated  portion  of  the 
debt  shall  be  paid  off.     On  that  ground  large  numbers 
of    persons    prefer    a    short    loan    to    a    permanent 
loan.       It     is     objected,      amongst     other     things, 
that     the     chance     of     reducing     the     interest     on 
the  debt  is  thereby  thrown  away.     At  present  it  is 
reasonable  to   assume  that  France  cannot  raise  the 
money  she  requires  at  less  than  5%.    It  is  generally 
assumed  that  the  coming    war    loan  will  be   a   5% 
loan.     If  it   is   for  a   definite   number    of  years   the 
country  pledges  itself  to  subscribers  that  it  wOl  pay 
that   5%    during    the  whole  cuiTency   of   the   loan, 
whereas  if  it  acts  as   our   own  Government  did  the 
other  day,  and  brings  out  a  loan  payable  at  a  certain 
date,   it   can   take  advantage  of  its  improving  credit 
to  reduce  the  interest  upon  that  loan.     It  would  seem 
that  the  balance  of  opinion  is  in  favour  of  a  permanent 
loan,    as  the  belief    is   universal   that  the  credit   of 
France  will  rapidly  revive  when  peace  returns,  and 
that,  therefore,  the  interest  on  the  debt  can  be  materi- 
ally reduced  after  some  years.     It  seems  worth  while 


to  bring  all  these  facts  before  our  readers,  though,  o! 
course,  it  will  bo  clearly  understood  that  nothing  is 
definitely  settled  yet,  neither  as  to  the  amount  of  the 
loan  nor  as  to  its  form. 


INDIA    IN   THE   EMPIRE. 

In  the  Indian  Legislative  Council  at  Simla,  on  Wed- 
nesday, the  Viceroy  accepted  tlie  resolution  urging  that 
India  in  future  should  be  officially  represented  in  the 
Imperial  Conference.     He  said,  "  I  am  authorised  by 
his  Majesty's  Government,  while  preserving  their  full 
liberty  of  judgment    and  without  committing    them 
either  as  to  principles  or  details,  to  give    an   under- 
taking that  an  expression  of  opinion  from  this  Im- 
perial Legislative  Council  in  the  sense  of  the  resolution 
now  before  us  will  receive  most  careful  consideration 
on  their  part  as  expressing  the  legitimate  interest  of 
the    Legislative    Council    in    an    Imperial    question, 
although  the  ultimate  decision  of  his  Majesty's  Govern- 
ment must  necessarily  depend  largely  on  the  attitude 
of  the  other  members  of  the  Conference.     This  is,  I 
venture  to  think,  all  we  can   reasonably    expect    at 
present,  and  such  a  pledge  is  eminently  satisfactory 
as  showing  due  consideration  for  India's  claims."    We 
congratulate  the  Indian  and  the  Home  Governments 
on  the  statesmanlike  decision  which  they  have    just 
taken.        India  is  a  highly  important  member  of  an 
Empire  stretching  over  the  whole  globe.     In  the  pre- 
sent War  she  is  giving  the  clearest  evidence  that  she 
is  proud  of  her  position,  and  that  she  is  prepared  to 
spend  life  and  money  in  defence  of  the  honour  and 
the  interests  of  the  Empire.     It  is,  therefore,  cleariy 
due  to  her  that  she  should  be  represented  in  all  future 
meetings  of  the  Imperial  Conference.     At  those  Con- 
ferences matters  of  the  highest  moment  to  every  part 
of  the  Empire,  and,  therefore,  to  India,  are  decided. 
And    it  is  reasonable  and  right  on    the   part   of    the 
Indian  people  that  they  should  demand  loyally  to  take 
part  in  the  discussions  so  that  the  highest  interests 
of  India  shall  not  be  disposed  of  without  her  sanction. 


THE  ARAUCO  COMPANY. 

An-  interim  dividend  c(  6.s.  per  share,  or  at  the  rate 
of  6%  per  annum,  is  announced  by  the  Arauco  Com- 
pany in  respect  of  the  current  year's  results.  This  is 
the  same  as  a  year  ago,  and  is  satisfactory  as  indicatmg 
that  the  Company  is  maintaining  profits  despite  a 
somewhat  heavy  falling-off  in  railway  receipts.  The 
decline  for  the  six  months  amounted  to  £10,874,  or 
22.3%.  Apparently  the  management  have  been 
able  to  effect' considerable  economies  in  working  ex- 
penses, as  the  net  results  from  the  railway  for  the 
period'come  out  rather  better  than  in  the  correspond- 
ing half  of  1914.  Moreover,  the  coal  business  is 
probably  doing  well,  although  to  some  extent  handi- 
capped by  the  shortage  of  steamers,  and  if,  as  the 
Chairman  intimated  at  the  last  annual  meeting,  the 
profits  from  coal  come  out  anything  Uke  equal  to 
those  of  last  year  a  satisfactory  dividend  will  doubt- 
less be  forthcoming.  Whether  or  not  the  Company 
will  be  able  to  again  pay  a  balance  dividend  of  4%, 
making  7%  for  the  year,  remains  to  be  seen.  The  net 
profit  for  1914  amounted  to  £21,792,  and  in  order  to 
pay  the  dividend  of  7%  the  balance  carried  forward 
had  to  be  reduced  by  over  £11,000.  In  other  words, 
for  7%  to  be  earned  in  the  current  year  an  increase  m 
profits  of  £11,000  must  be  obtained.  The  Company 
may,  of  course,  do  very  much  better  in  the  cuiTent 
half-year,  and  if  the  coal  business  continues  brisk  a 
satisfactory  showing  will  be  made  six  months  hence 
The  price  of  the  £10  shares  is  about  7,  and  the  yield 
from  the  existing  rate  of  dividend  is  as  much  as 
£10  9s.  per  cent. 
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"SUvar  Bullets"   will    win   the  War. 

Why  send  money  to  Forei  ,n  Countries,  when  you 
can  get  equally  gojd  value  in  your  own  Colonies  .° 
Buy  Rhodesian  Tobacco  and  Cigarettes  and 
circulate  your  money  among  your  own  kith  and  kin. 

THINK    IMPERIALLY  I 

SMOKE   IMPERIALLY  I  I 

SPEND  YOUR  MONEY  IMPERIALLY  1 1 1 

CIGARETTES  \  ^J'^^®^!^"  ^^."'''^'^'^  -         %{'  P^''  JS2 

I  Rhodesian  Virginia  ...         5/-  pep  100 

TOBACCO— Matabele    Mixture.      8/-  pep  lb. 
Full,   Medium,   Mild. 


M.innfainn 


-1     hv 


JOHN  WOOD  &  SON  f  "^  ,r  ."i^r   ),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


In  a  letter  early  this  week  to  a  morning  contemporary, 
Lord  Cromer,  while  recommending  that  the  Chancellor 
of  the  Exchequer  should  abolish  the  super-tax  and 
make  up  for  that  by  establishing  a  scientific  graduated 
income  tax,  observed  that  the  older  economists — by 
wliich  he  meant  the  so-called  orthodox  economists — 
were  opposed  to  his  proposal.  Tlie  observation  is 
a  curious  illustration  of  the  influence  exercised  over 
the  generation  to  which  Lord  Cromer  belongs  by  the 
orthodox  economists.  Now  whatever  reputation  they 
have  rests  almost  entirely  upon  the  help  they  rendered 
in  preparing  the  way  for  the  repeal  of  the  Corn  Laws. 
In  most  other  things  they  are  recognised  by  real 
economic  thinkers  to  have  been  quite  unfit  for  the 
work  thev  undertook. 


Lord  Cromer's  lett-er  reminds  us  that  there  is, 
even  an;ongst  the  well-informed,  much  difference  of 
opinion  respecting  the  rules  by  which  taxation  pro- 
posals ought  to  be  judged.  We  would  say  that  in 
reality  there  is  no  difficulty  respecting  the  subject 
except  such  as  is  artificially  created  by  classes  which 
are  fighting  for  their  own  private  interests.  There 
are  two  great  principles  which  enable  anyone  who  will 
think  the  matter  out  calmly  to  deterrnine  infallibly 
whether  a  taxation  proposal  is  good  or  bad.  The  first 
of  these  is  that  a  taxation  proposal  must  improve  the 
efficiency  of  a  people  to  be  good,  or,  at  all  events, 
must  not  in  any  way  reduce  their  efficiency. 


This  War  teaches  us  as  clearly  and  as  indisputably 
as  IS  possible  that  the  real  wealth  of  a  country  is  its 
people.  An  efficient  people  will  always  be  a  powerful, 
a  prosperous,  and  a  successful  people.  .4n  ineffi- 
cient people,  except  some  extraordinary  accident  helps 
them,  will  fail.  We  have  at  the  present  moment  a  Fleet 
which  has  swept  the  seas  clean  of  the  German  marine. 
We  have  access,  therefore,  to  every  market  upon  the 
globe  outside  the  three  enemy  countries,  and  we  can 
at  pleasure  obtain  everything  we  want,  even  from  the 
ends  of  the  earth.  Yet  Mr.  Llovd  George  is  contin- 
ually crymg  out  that  he  cannot  supply  the  Army  and 
Aavy  with  sufficient  munitions  for  want  of  men.  The 
raw  material  is  there  in  abundance ;  can  be  muitiplied 
to  any  extent  you  like ;  but  the  munitions  are  wanting 
because  sufficient  skilled  workers  are  not  to  be  found 
Tlie  lesson  is  decisive,  and  it  affords  a  clear  rule  which 
enables  anybody  to  judge  whether  a  taxation  proposal 
is  good,  bad,  or  indifferent. 


The  second  great  principle  is  veiy  largelv  a  corol- 
lary from  the  first.  It  is  that  taxation  should  be  so 
adapted  as  to  bear  equally  on  all  subject  to  it  In 
other  words,  the  burden  of  taxation  ought  to  be  in 
pmport.on  to  the  ability  of  the  taxpayer  to  pay  the 
tax.  Equality  of  taxation  is  often  asserted  to  be 
estabhshed  if  the  tax  is  equal  for  rich  and  poor.  But 
that  IS   clearly   a   misrepresentation.     A   shillincr  per 


pound  tax  upon  tea  is  a  mere  trifle  to  a  rich  person. 
But  to  a  poor  person  having  to  bring  up  a  family  of 
children  it  is  a  heavy  burden — to  such  a  person,  for 
example,  as  earns  only  let  us  say  12s.  or  15s.  a  vi^eek. 
If  the  earnings  are  smaller  the  burden  becomes  still 
heavier.  In  the  same  way  an  income  tax  of  6s.  in 
the  pound  may  leave  one  payer  an  exceedingly  rich 
man,  and  may  reduce  another  to  embarrassment. 
The  tax,  then,  ought  to  be  in  proportion  to  the  in- 
come of  the  payer. 


There  are  no  means  of  ascertaining  what  induced 
the  Chancellor  of  the  Exchequer  and  the  Cabinet  to 
raise  the  duty  upon  tea  to  Is.  per  pound,  while  rais- 
ing the  duty  upon  cocoa  to  only  l^d.  per  pound.  We 
suppose  it  was  assumed  that  tea  would  yield  a  larger 
revenue,  and  could  be  more  easily  collected.  But  it 
would  be  very  interesting  to  learn  whether  it  occurred 
to  any  Minister,  Chancellor  of  the  Exchequer  or 
otherwise,  to  ask  what  would  be  the  probable  in- 
fluence of  these  two  rates  of  taxation  upon  the  habits 
of  the  people;  and,  therefore,  upon  their  efficiency. 
In  this  country,  owing  to  our  bad  land  laws,  milk 
has  become  a  luxury  which  the  poor  cannot  obtain  in 
any  large  quantities.  Consequently,  tea  enters  into 
the  dietarj'  of  the  poor  to  a  very  large  extent.  Will 
the  comparatively  high  tax  upon  tea  induce  the  poor 
to  abandon  tea  to  a  great  extent  and  to  consume  cocoa 
on  a  much  larger  scale ;  and  if  so,  what  will  be  the 
effect  upon  the  health  of  the  people? 


We  of  this  countrj-  are  a  curiously  stupid  people 
and  curiously  unwilling  to  make  a  change  of  any 
kind.  We  seem  to  have  an  ingrained  impression  that 
whatever  is  is  right.  Accordingly  even  at  such 
time  as  the  present  it  has  not  occurred  to  any  Minis- 
ter, much  less  to  the  whole  Government,  that  in  pre- 
paring the  Budget  it  would  be  advisable  to  consult  the 
greatest  living  medical  authorities  upon  dietarj'. 
Everybody  knows  that  diet  has  an  immeasurable  in- 
fluence upon  health.  But  nobody  knows,  or  at  all 
events  nobody  but  experts  know,  which  foods  are 
the  best  and  in  what  proportion  they  ought  to  be 
taken.  No  doubt  the  Chancellor  of  the  Exchequer 
took  advice  from  an  immense  number  of  persons 
supposed  to  be  experts  in  finance.  But  we  venture 
to  hazard  the  statement  that  it  never  occurred  to  him 
to  ask  a  great  doctor  how  a  change  from  tea  to 
cocoa  would  affect  the  public  health.  Would  it  bene- 
fit or  the  leverse?  Yet  one  would  suppose  that  a 
man  in  charge  of  the  gi'eatest  department  in  the 
Government,  the  department  which  affects  almost 
every  act  of  every  life  in  the  country,  would  think, 
occasionally,  at  all  events,  that  it  would  be  worth  while 
to  know  what  was  the  opinion  of  the  leading  medical 
authorities  in  dietary. 


In  any  case,  it  will  be  worth  the  while  of  readers 
of  The  St.\tist  to  watch  carefully  what  will  be  the 
effect  of  the  new  Budget  upon  the  food  of  the  poor, 
and  especially  of  the  very  poor.     Coffee  is  little  dnjnk 


THE 
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LIMITED. 

Head    Offloe  -  5  THREADNEEDLE  STREET,  E.C. 
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ill  this  country  coinpaiod  witii  what  it  is  upon  the 
Continent  and  in  the  United  States.  Will  coffee  be 
favoured  by  the  comparatively  low  tax  upon  it? 
Cocoa,  we  believe,  is  much  more  drunk  now  than 
it  used  to  be  a  few  years  ago  by  the  poor.  As  tem- 
{)eranc«  increases  less  beer  and  spirits  are  consumed, 
and  yet  drink  of  some  kind  is  required.  Therefore, 
we  believe  we  are  right  in  saying  that  cocoa  is  coming 
into  use  to  a  very  considerable  extent,  especially  at 
night.  Will  the  iowness  of  the  tax  upon  cocoa  attract 
the  public  so  much  that  tea  will  suffer,  and  possibly 
coffee  as  well  as  cocoa  may  benefit?  If  so,  there  will 
be  a  change  not  only  in  the  habits  of  the  British 
people,  but  in  the  trade  of  the  country.  The  tea 
growing  industry  will  suffer,  while  the  growers  of 
coffee  and  cocoa  will  benefit. 


With  the  Manchester  Guardian  of  September  21 
there  has  been  issued  a  special  illustrated  supplement 
dealing  with  China,  more  especially  from  the  industrial 
and  financial  standpoint.  The  educative  effect  of  the 
Russo-Japanese  war  led  to  a  general  understanding  in 
this  country  of  the  enormous  change  that  has  occurred 
in  respect  of  Japan,  but  a  very  indifferent  knowledge 
exists  as  to  the  great  changes  that  are  going  on  in 
China.  A  mere  inspection  of  the  photographs  of  the 
various  Chinese  Government  Ministers  start lingly 
brings  home  the  influence  on  China  of  Western  ideas. 
.A.ll  who  are  interested  in  Chinese  affairs  will  tho- 
roughly appreciate  this  supplement  of  our  contem- 
porary.   

INCOME    TAX    ON    DIVIDENDS. 

The  following  valuable  information  has  been  made 
public  by  Messrs.  Frederic  C.  Mathieson  and  Sons, 
of  Copthall  Avenue,  E.G. :  — 

"  The  alteration  of  the  rate  to  3s.  6d.  in  the  £, 
apparently  as  from  October  6,  will  have  the  effect 
of  increasing  the  deductions  which  may  be  made  from 
amounts  for  financial  years  which  end  after  Septem- 
ber 30  by  companies  which  pay  their  dividends  less 
tax ;  the  practice  of  reckoning  the  income  tax  by 
months  is  becoming  more  general,  so  that  for  the  year 
ending  December  31,  li915,  the  rate  would  be  for 
three  months  at  Is.  8d-.,  six  months  at  2s.  6d.,  and 
three  months  at  3s.  6d.,  equal  to  2s.  6id.  in  the  £  for 
the  whole  }'ear.  For  the  half-year  ending  Decem- 
ber 30,  1915,  and  for  the  year  ending  March  31,  1916, 
the  rate  would  be  3s.  in  the  £. 

In  the  case  of : 

(a)  Dividends  and  interest  from  the  Public  Funds 
payable  on  or  after  October  6,  1915, 

(b)  Dividends  and  interest  of  Foreign  or  Colonial 
Government  securities  or  of  Foreign  or  Colonial  com- 
panies, entrusted  to  an  agent  in  this  country  for  pay- 
ment here  on  or  after  October  6,  1915,  also  the  like 
dividends  or  interest  which,  although  not  entrusted  to 
an  agent  in  this  country  for  payment,  are  realised  in 
the  United  Kingdom  on  or  after  that  date  through 
bankers,  coupon  dealers,  or  other  persons, 

(c)  Interest  and  annuities  paid  by  municipal  cor- 
porations or  other  local  authorities  to  creditors  on 
rates  and  not  paid,  or  not  wholly  paid,  out  of  profits 
and  gains  brought  into  charge  to  income  tax, 

(d)  Other  interest  and  annuities  not  paid,  or  not 
wholly  paid,  out  of  profits  and  gains  brought  into 
charge  to  income  tax, 

the  rate  of  deduction  will  be  3s,  6d.  in  the  £  from 
October  6,  1915. 

The  alteration  now,  as  it  will  apply  from  the  half- 
year  date,  is  different  to  that  of  the  Finance  Act,  1914 
(Session  2),  last  November,  which  being  retrospective 
seemed  to  tend  to  more  confusion." 


Canadian  Bank  of  Commerce. — Alexander  Laird  has  re- 
signed as  general  manager  owing  to  prolonged  ill-health.  John 
Aird,  assistant  general  manager,  has  been  appointed  general 
manager,  and  H.  V.  F.  Jones,  manager  of  the  London, 
England,  branch,  has  been  appointed  assistant  general 
manager. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  J837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 

NEW  YORK  CENTRAL  RAILROAD. 

Recent  monthly  revenue  statements  of  the  New  York 
Central  Eailroad  have  been  of  a  most  favourable 
character,  and  the  profit-earning  power  of  the  Com- 
pany is  displaying  distinct  signs  of  improvement. 
From  April  to  July  inclusive  considerable  advances 
occurred  in  gross  earnings,  and  inasmuch  as  these 
higher  receipts  were  accompanied  by  reduced  operating 
expenses,  substantial  gains  were  secured  in  net  re- 
ceipts. In  some  measure,  of  course,  the  growth  of 
earnings  arises  from  benefit  being  derived  from  the 
higher  freight  rates  conceded  some  months  ago  by  the 
Interstate  Commerce  Commission,  but  by  far  the 
greater  portion  of  the  expansion  is  attributable  to  the 
larger  amount  of  traffic  handled.  Not  only  have  grain 
shipments  been  on  an  increased  scale,  but  the  greater 
activities  of  the  manufacturing  industries  have  brought 
a  considerable  amount  of  additional  business  to  the 
road.  For  the  seven  months  to  July  gross  earnings  in- 
creased $3,360,000,  or  3.7%.  Operating  expenses, 
on  the  other  hand,  were  reduced  almost  $6,000,000, 
and  after  allowing  for  somewhat  higher  taxes  there 
was  the  satisfactory  expansion  of  $8,866,000,  or  54%, 
in  the  net  receipts.  So  far  as  expenses  are  concerned, 
outlays  upon  maintenance  were  lighter,  the  ratio  of 
such  cost  to  gross  receipts  having  been  28.8  %,  against 
32.9%  for  the  first  seven  months  of  1914.  This  reduc- 
tion in  maintenance  expenses  by  no  means  signifies 
that  the  condition  of  the  road  and  equipment  is 
being  allowed  to  deteriorate,  but  rather  that  outlays  for 
these  purposes  are  on  a  somewhat  less  liberal  scale 
than  formerly.  There  is  the  fact,  too,  that  real  savings 
were  effected  in  maintenance  of  way  on  account  of 
t"he  better  climatic  conditions  that  prevailed  in  the 
early  months  of  the  year.  Probably  the  most  satis- 
factory' feature  of  the  results  to  July  lies  in  the  reduced 
cost  of  conducting  transportation;  for  notwithstanding 
the  expansion  in  traffic,  as  indicated  by  the  higher  gross 
receipts,  conducting  transportation  costs  were 
$1 ,779,000  lower,  and  the  ratio  to  gross  receipts  was 
brought  down  three  points  to  35.1%.  Doubtless  this 
power  of  economy  has  resulted  from  the  practical  com- 
pletion of  the  important  betterment  programme  that  has 
been  under  way  for  some  time  past,  and  from  the  con- 
solidation of  the  former  New  York  Central  and  the 
Lake  Shore  Companies.  Further,  it  may  be  attributable 
to  the  set-back  in  trade  last  year  having  rendered 
labour  more  efficient.  One  of  the  arguments  put  for- 
ward in  favour  of  the  consolidation  was  that  consider- 
able economy  would  become  possible  in  the  general 
expenses  account,  and  that  this  statement  was  well 
founded  is  evident  from  the  saving  of  $1,473,000,  or 
23%.  in  general  and  miscellaneous  expenses,  the  ratio 
of  which  to  gross  receipts  has  been  reduced  from  6.6% 
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1915    and    1914   compare   will  Ee  evident    from   the 
appended  statement:  — 

Receipt.i  and  Expenses  of  New  York  Central 
Railroad,  Seven  Months  to  July. 


Gross  receipts 
Oper.  expenses : 

iMainb.  of  Way 

Maint.  of  Equip. 

Coud.  Trans. 

GeD..t  Misc.  Exp. 

Total  Exp. 
Net  Earnjngs 
Taxes 

Net  after  taxes 


%  of  %  of 

S  Gross  S  Gross  S 

99,071,000      —  95,711,000      —  +3,.H(H),000 


9,813,000  9-9  11,826,000  12-4 
18,843,000  18-9  19,574,000  20-5 
34,729,000      35-1         36,'i08,000      38-1 


4,899,000        50 


11,372,000        C-6 


,013,000 
732,000 
,779,000 
,473,000 


68,283,000      68-7 

30,788,000      31- 1 

5,612,000        5-7 


74,280,000 

21,431,000 

0,121,000 


77-6 
22-4 
"1-3 


25,176,000      25-4        16,310,000      17-1 


—  5,907,000 
+  9,367,000 
+    491,000 

+  8,866,000 


"With  results  such  as  these  the  condition  of  the 
profit  statement  for  1915  will  be  vastly  different  from 
that  for  1914,  when,  owing  to  an  unprecedented  com- 
bination of  adverse  circumstances,  and  the  fact  that 
large  interest  and  other  charges  had  to  be  borne  upon 
capital  not  fully  productive,  the  profit  available  for 
dividend  was  the  lowest  for  many  years.  Indeed,  for 
last  year  the  net  profit  amounted  to  only 
$9,813,000,  a  sum  equal  to  4.35%  on  the  stock  then 
ranking  for  dividend.  The  distribution  was,  however, 
maintained  at  5%,  which  has  been  in  force  since  1911, 
the  directors  foreseeing  that  the  worst  had  passed  and 
that  any  change  in  the  future  would  be  for  the  better. 
The  justffication  for  this  opinion  of  the  Board  is  plainly 
evident  from  the  results  shown  above.  That  in  the 
last  five  months  of  this  year  gross  earnings  will  con- 
tinue to  show  very  considerable  recovery  is  not  for  one 
moment  doubted,  but  one  can  scarcely  hope  for  such 
improvements  as  have  occurred  in  net  earnings  in 
recent  months  to  be  maintained.  It  is  possible  that  for 
August  and  September  the  increase  in  net  earnings 
may  again  be  on  a  large  scale,  but  in  the  last  quarter 
of  the  year  the  expansion  is  likely  to  be  more  moderate, 
for  the  reason  that  the  declines  which  occurred  in  gross 
receipts  in  the  three  months  to  December  1914  were 
accompanied  by  a  drastic  cutting  down  of  expenses. 
Interest  charges  in  the  current  year  are  higher  than  for 
1914  by  reason  of  outstanding  6%  Convertible 
bonds  having  replaced  maturing  Notes  which  bore  a 
lower  rate  of  interest.  However,  to  some  extent  the 
increase  in  charges  will  be  offset  by  the  receipt  of 
additional  miscellaneous  income,  and  on  the  basis  of 
the  miscellaneous  income  and  interest  charges  for  the 
first  half  of  1915  it  would  appear  probable  that  the 
net  addition  to  the  year's  charges  will  be  $2,868,000. 
Thus,  without  taking  cognisance  of  better  net  earnings 
being  forthcoming  in  the  last  five  months  of  the  year, 
that  is  to  say  on  the  assumption  that  net  earnings 
for  the  period  are  the  same  as  for  the  last  five  months 
of  1914.  the  net  profit  for  1915  will  be  about 
$6,000,000  higher  than  for  1914,  and  will  raise  the 
total  to  $15,811,000.  Upon  the  larger  amount  of 
stock  now  outstanding  this  sum  is  equal  to  a  dividend 
of  6.34%,  and  after  allowing  for  the  full  5%  dividend 
there  is  a  margin  of  $3,336,000.  The  5%  dividend  for 
the  year  is  thus  assured,  and  in  view  of  the  outlook 
for  trade  generally  in  the  United  States,  especially  in 
the  territory  served  by  the  New  York  Central  system, 
and  the  probability  that  as  the  traffic  expands  the 
power  to  economise  will  grow  greater,  it  would  not  be 
surprising  to  find  at  the  end  of  the  year  that  profits 
equal  at  least  to  7%  upon  the  stock  will  have  been 
earned.  Our  estimate  of  the  results  for  1915  on  the 
basis  of  the  returns  to  the  end  of  July  is  appended  : — ■ 

Estimated  Present  Profits  of  New  York  Central  Iflf. 

191.^»  1914  Inc.  or  Dec. 

S  S  S 

fJross  receipts        1157,625,000  161.265.000     +3.360.00Ct 

Oper.  expenses  and  taxes  ...     12-1.,S02,000  130,308,000    -5,506,000t 


Net  receipts 
Int.  clmrses, less  misc.  income 

Net  profit  ...         

=  %  on  stock 

Diridend  5%         


42,823,000 
27,012,000 


33.957,000     +8,866,000t 
24,144,000     +2,868,000 


15,811.000         9,813.000     +5,998,000 

6-34%  4-35%        +     1-99% 

12,475.000      11,243,000     +1,232,000 

.Surplus 3,336,000  Dr.  1,430,000     +4,766,000 

;•)  Estimated,    (f)  Gliangc  7  mos.  to  July  1915,  compared  with  1914. 


The  improvement  in  the  profits  has  been  attended 
by  appreciation  in  the  quotations  for  the  6%  Con- 
vertible bonds  and  of  the  Common  stock.  The  price 
of  the  former  in  New  York  is  104^  and  the  yield 
afforded  is  5J%.  The  Common  is  quoted  in  London 
at  about  par,  at  which  the  return  is  5|%,  allowing  for 
exchange  and  accrued  dividend. 


GREAT  NORTHERN  IRON   ORE 
PROPERTIES. 

An  appreciable  advance  has  occun'ed  this  v\'eek  in  the 
price  of  Great  Northern  Ore  certificates,  which  has 
touched  the  highest  level  since  1912.  The  reason  for 
the  rise  is  not  far  to  seek,  being  due  to  the  benefits 
the  Ore  Properties  are  deriving  from  the  tremendous 
activity  prevailing  in  the  iron  and  st^el  industries  in 
the  United  States  by  reason  of  the  great  demands 
arising  from  the  War.  For  the  three  calendar  years 
to  December  1914  certificate-holders  have  i-eceived 
dividends  of  50  cents  per  annum,  but  it  would 
not  be  surprising  if  for  this  year  a  somewhat  higher 
rate  of  distribution  is  forthcoming.  The  Ore  certifi- 
cates, of  which  1,500,000  are  outstanding,  were  issued 
as  a  bonus  to  Great  Northern  Railway  stockholders 
in  December  1906,  and  concurrently  with  this  action 
on  the  part  of  the  board,  the  Ore  lands  were  trans- 
ferred to  trustees  for  the  benefit  of  the  certificate- 
holders.  The  Trust,  in  whose  income  the  certificate- 
holders  participate,  holds  stocks  in  certain  companies 
which  control  by  ownership  or  lease  valuable  iron 
lands  in  the  Mesabi  district  in  Minnesota,  estimated 
to  contain  over  300,000,000  tons  of  iron  ore.  For 
several  years  an  arrangement  existed  with  the  Great 
\A'estern  Mining  Company,  a  subsidiary  of  the  United 
States  Steel  Corporation,  under  which  lease  the  Great 
Western  Company  agreed  to  mine  and  ship  certain 
quantities  of  ore,  but  in  order  to  comply  with  a  request 
of  tile  Courts  this  agi'eement  was  terminated  at  the 
end  of  December  last.  Inasmuch  as  the  major  por- 
tion of  the  income  of  the  Ore  Properties  had  arisen 
from  the  arrangement  with  the  Steel  Corporation,  a 
good  deal  of  uncertainty  was  felt  towards  the  latter 
part  of  the  lease  as  to  the  future  prosperity  of 
the  Trust.  It  was,  however,  realised  that  during  the 
period  of  the  lease  the  properties  had  been  consider- 
ably developed  at  the  expense  of  the  lessee,  and  the 
expectation  existed  that  sooner  or  later  the  trustees 
would  enter  into  fresh  arrangements  for  the  disposal 
of  the  iron  ore.  Just  at  the  time  the  lease  terminated 
the  steel  industry  of  the  United  States  was  passing 
through  a  period  of  severe  depression,  the  various 
steel  mills  of  the  country  then  operating  at  only 
about  35%  of  capacity,  and  with  orders  in  hand  and 
anticipated  of  only  small  proportions  the  year  1915 
did  not  hold  out  much  prospect  of  activity.  It  is 
little  W'Onder,  therefore,  that  the  year  opened  with 
the  price  of  the  Ore  certificates  at  only  25J.  We 
ought  perhaps  to  mention  that  in  the  report  for  1914 
the  trustees  announced  that  arrangements  had  been 
entered  into  with  certain  undertakings  for  the  lease  of 
various  sections  of  the  property,  but  anything  like 
an  immediate  rapid  growth  in  the  demand  for  the 
Properties'  ore  was  not  looked  for.  Since  the  begin- 
ning of  1915  a  great  change  has,  however,  come  over 
the  iron  and  steel  industry,  and  month  by  month 
the  situation  has  so  improved  that  at  present  not  only 
li  the  demand  for  iron  ore  of  immense  proportions, 
but  the  steel  mills  are  operating  almost  at  full  capacity, 
and  are  so  busily  engaged  upon  work  in  hand  that  in 
many  instances  guarantee  of  delivery  cannot  be  given 
in  the  case  of  orders  now  being  received.  Naturally 
this  great  demand  for  iron  ore  has  been  accompanied 
by  an  appreciable  rise  in  prices,  so  that  the  Great 
Northern   Ore  Properties  are  by  no  means  suffering 
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disadvantage  rroni  the  termination  of  the  lease  with 
the  Steel  Corporation;  indeed,  on  the  other  hand,  they 
are  deriving  the  double  benefit  of  an  unprecedented 
demand  and  high  prices.  It  is  usual  for  the  directors 
to  announce  the  dividend  during  November,  and  in 
view  of  the  existing  boom  in  the  demand  for  iron 
ore  more  than  usual  interest  attaches  to  the  declara- 
tion which  will  be  made  two  months  hence.  From 
inception  until  December  1914  the  income  of  th" 
trustees  was  $14,162,000,  of  which  $592,000  was 
expended  in  salaries,  &c.,  and  $9,750,000  was  dis- 
tributed in  dividends.  There  was  thus  an  undivided 
surplus  of  $3,820,000,  equal  to  about  $2i  per  cer- 
tificate. Taking  agents'  and  trustees'  accounts  to- 
gether the  surplus  funds  in  hand  at  the  close  of  1914 
amounted  to  $8,576,000.  The  present  price  of  the 
certificates  in  New  York  is  about  47f . 


*«*^YE  hold  over  until  next  week  an  article  on  "The 
Wealth  of  the  United  States." 


URUGUAYAN  RAILWAYS. 
NORTH-WESTERN    OF     URUGUAY. 

After   a  prolonged  period    of    traffic  decreases    the 
earnings  of  the  North-Western  of  Uruguay  Eailway 
are  showing  improvement.     The  increases   are,  it  is 
true,  not  large,  having  regard  to  the  previous  decline  ; 
nevertheless  a  gain  of  $8,941  for  the  first  two  months 
of    the   current     year,    although    comparing  with    a 
heavier  decrease  a  year  ago,   is  satisfactory   as  indi- 
cating that  the  corner  has  been  turned,  and  that  the 
w-orst  that  can   happen    to    the   Company  has    now 
apparently     been     experienced.       Like     the     other 
Uruguayan  railw-ays,  the  North-Western  line  has  been 
passing  through  a  very  trying  period.     Two  j'ears  ago 
its  gross  earnings  amounted  to  £77,700,  and  in  the 
past  year   they  totalled  only  about   £50,500.     Com- 
pared with    1913-14   the  decrease    is    as    much     as 
£13,200,  or  20%,    and   inasmuch   as  twelve  months 
ago  profit  in  excess  of  charges  was  only  £6,635,  the 
question    arises,     Has    the    Company    in    the    year 
just    concluded    been     able    to     curtail   expenditure 
sufiiciently    to    prevent    this    margin    entirely    dis- 
appearing?     We    venture     to    think    it    has.       In 
the    first    place,    the   cost    of    working  in    1913-14 
was    relatively     heavy,     a    falling    off    of    £14,000 
in  gross  receipts  having  been  accompanied  by  a  saving 
of   only   £2,600  in   working  expenses.       Eepairs  to 
permanent  way  and  renewals  w'ere  mainlj'  responsible 
for  this  diminished  expenditure,    but  in  other  direc- 
tions,  notably    in  ballasting,    repairs    to  bridges   and 
culverts,  repaks  to  stations,  buildings,  &c.,  consider- 
ably more  was  spent,  and  doubtless  a  material  saving 
in  these  items  lias  been  possible  in  the  past   tw^elve 
months.  Then,  again,  locomotive  and  traffic  expenses 
were      higher     notwithstanding    the     smaller     traffic 
handled,  and  there  is  little  doubt  that  strenuous  efforts 
have  been  made  to  reduce  train  mileage  and  to  work 
with  greater  economy  in  view  of  the  further  decline  in 
receipts  since  experienced.     If,   therefore,   the  Com- 
pany has  been  able  to  save  something  like  50%  of  the 
faUmg  off  in  gross  receipts,  or,  say,  £6,500  in  work- 
ing expenses,   the  net  revenue  balance  for  the  year 
would  come  out  about  £30,000,  or  just  sufficient  to 
cover  interest  and  other  obligations  in  full.    It  should, 
moreover,  be  borne  in  mind  that  the  relatively  large 
sum  of   £6,878  was  brought   forward  from   1913-14, 
and  this,  too,  will  be  available  for  making  good  any 
shortage  in  earning   interest   charges   in  full.       The 
following  table  shows   the  estimated   results   for  the 
past  twelve  months   in   comparison  with  the   actual 
earnings  and  profits  for  the  five  preceding  years:  — 


Xurt/i 

■Weitern  of  L 

Tuguay 

Bailway. 

Oroai  ewnlngs 

Bipctucs    

B*Uo 

914-Hi»  191S-14  1912-13  1011-12 

£              £              £              £ 

60,.-.00      03,720      77,086      74,r,99 

44.600      61,122      63,706      49,717 

(88.11)     (80.22)     (09.17)     (06.64) 

1010-11 

£ 

70,488 

49,313 

(69.94) 

909-10 

£ 
68,324 
46,440 
(71.09) 

Not  earnings 
UiscelUncous 
Int.  on  Govt,  bonda 
QoTt.  Quarant«o   ... 

e.ooo 

10,000 
14,000 

12,698 

164 

10,497 

14,046 

23,921 

10,723 
9,197 

24,881 

10,723 
9,023 

21,176 

10,724 
11,079 

18,88« 

10,723 
11,488 

Total  Incomo 

Int.  on  ist  Deb.  stoc 

Int.  on  2nd  Deb.  sto 

Total  charges 

Net  proflt 

DIt.  on  1st  PrcL  sto 
Kate  per  cent.     .. 

Balance       

To  renewals  fund  ... 

Balance       

Brought  (om-ard  ... 

Carried  forward     .. 

30,000 

k  24,000 

ck  4,000 

2.000 

37,304 

24,000 

4,213 

2,466 

43,841 

24,000 

3,207 

029 

44,027 

24,000 

2,820 

1,006 

27,832 

10,796 

16,493 

(3%) 

Cr.  302 

42,978 

24,000 

2,302 

686 

41,096 

24,000 

2,303 

103 

30,000 
Xil 
ck    — 

30,669 
6,636 
NU 

28,l»i 
16,045 
13,744 
(2J%) 

1,901 
2,000 

26,887 
16,091 
16,403 
(3%) 

Dr.  402 

26,404 
14,691 
13,744 
(2J%) 

— 

0,636 

947 
1,000 

7,000 
7,000 

6,0?6 
243 

Dr.  99 
343 

Cr.  302 
43 

Cr.  302 
446 

Dr.  63 
498 

6,878           244 
•  Estimated. 

346 

43 

446 

It  may    take   some  little    time   for  the    financial 
and  economic  conditions  of  the  country  to  again  right 
themselves,   but  the  present  demand  for  Uruguayan 
produce  of  all  descriptions,  and  the  high  prices  ruling, 
will  greatly  help  to  bring  about  a  better  state  of  affairs. 
In  the  last  few  years  the  Company  has  devoted  a  good 
deal   of  attention  to  consolidating   and  strengthening 
its   position,    and    when   normal    times    again    return 
there  is  little  doubt  that  it  will  enjoy  the  fruils  of  it- 
enterprise  in  the  shape  of  a  large  increase  in  earnings 
and  profits.     The  line,  which  is  113  miles  in  length, 
is  a  continuation  of  the  Midland  Uruguay  Eailway 
from  Salto  to  Santa  Eosa  on  the  Brazilian  frontier, 
and  is,  therefore,  the  centre  of  an  important  raihvay 
system  linking  up  with  the  Brazihan  railways  on  the 
one  side  and  the  Midland  Uruguay  Eailway  on  the 
other.     The   Brazil   Great   Southern  Eailway  has  in 
recent  years  extended  its  system  further  northward, 
and   a   large  tract   of  new  territoiy  is  being  opened 
up,    which,    with   better  times,   is  likely  to  create   a 
considerable   amount  of    additional    traffic    over    the 
North-Western    of    Uruguay    Eaihvay.       The    com- 
pletion  of   the  bridge  over  the  Cuareim  Eiver,  which 
connects    the    Uruguayan     and     Brazilian    Eailway 
systems,  is  likewise  expected  to  bring  a  large  accession 
of  traffic  when  the  present  abnormal  conditions  pass 
away.     Southern  Brazil  has  suffered  badly  from  the 
financial  depression  of  the  last  two  years,  but  until 
the  crisis  there  were  signs  of  it  becoming  a  great  place 
for  cattle,  and  it  is  in  this  traffic,  as  well  as  in  timber, 
of  which  there  are  large  tracts  in  the  neighbourhood, 
that  the   Company    hopes    to    obtain  a    considerable 
increase    of    revenue.     The    condition    of    the    line, 
moreover,  has  been  vastly  improved  in  recent  years, 
and  there  is  no  doubt  that  it  can  cope  with  a  much 
larger  business  at  little  or  no  extra  cost.     All  this, 
of  course,   means  that  the    improvement  which  has 
now  apparently  set  in  w-Ul  all  go  to  the  benefit  of  the 
stockliolders.       The   capital   of    the  Company   is  as 
f olloW'S :  — 

N OTth-W estern  of   Uruguay   Jiaihvay. 

Amount   Interest  Yield 

£  %  Price  £  J.   d. 

8%  1st  Debenture  stock             ...     400,000  6  80  7  12  10 

6%  2nd  Debenture  stock            ...       72,625  6  65  9     9     0 

6%  1st  Preference  stock             ...     583,850  —  42*  — 

6%  2nd  Preference  stock            ...     293,173  —  18}»  — 

Ordinary  stock      120,120  —  161*  — 


Total  capital 1,469,768 

•  >ro  doalii^s  since  July  27, 1914. 

NORTH-EASTERN  OF  URUGUAY. 

This  Company  announces  the  payment  of  a  balance 
dividend  in  respect  of  the  past  twelve  months  at  the 
rate  of  7%  per  annum  on  both  the  Preference  and 
Ordinary  shares,  making  7%  for  the  year.  The  line 
is  leased  to  the  Central  Uruguay  Eailway  for  an 
annual  rental  sufficient  to  pay  7%  dividends  in  per- 
petuity.     The  capital    consists    of   40,000    Ordinary 
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shares  and    40,000   Preference    shares  of   ilO    eacli, 
and  the  rental  has  always  been  regularly  met.     The 
prosperity  of  the  Central  Uruguay  Railway,  like  that  of 
the  other  South  American  railway  undertakings,  has 
received  a  severe  check  owing  to  the  European  war; 
bat  the  Company  is  in  a  relatively  strong  position,  and 
in  a  year  of  exceptional  adversity  such  as  the  past  has 
apparently  earned  a  considerable  surplus  in  excess  of 
interest  and  other  fixed  obligations.     In  the  estimate 
We  made  in  our  issue  of  September  4  we  showed  that, 
despite  a    falling   off    in   earnings    of   somethuig  like 
£76,000  in  the  past  year,  the  Company  was  likely  to 
have  earned  a  profit  equal   to  2%    on  the  Ordinary 
stock,  which  means  that  there  is  a  margin  behind  its 
rentals  and  fixed   interest    charges  of    approximately 
£85,000.     The   Company   is  not  likely    to  do  worse 
than  this.     Indeed,  in  the  cun-ent  year  it  should  make 
a  rapid  recovery.     Already  there  is  an  improvement  in 
earnings  to  date  of  £22,000  on  the  main  line  alone,  and 
of  as  much  as  £40,-500  on  the  combined  system.    The 
great  demand  for  the  produce  of  the  country  and  the 
high  prices   that  are  being  obtained  will   enoiTnously 
assist  in  bringing  about  a  renewal  of  prosperity,  and  as 
time  goes  on  a  general  revival  of  commercial  activity 
will  be  experienced  throughout  the  country.     This  will 
be  quickly  reflected  in  railway  earnings,  which  should 
continue  to  show    considerable   improvement  on  last 
year's  meagre  results.     It  will  be  apparent,  therefore, 
that  the  North-Eastern  rent  is  well  covered  and  that 
the  security  for  tlie  shares  is  a  good  one.     The  price 
of  the  £10  Ordinary  shares  is  about  10 A,  and  the  yield 
is  as  much  as  £7^%.     The  7%  Non-cumulative  Pre- 
ference   shares     are   quoted    at  IOtV  and    a   yield  of 
£6  16s.  3d.  per  cent,  is  forthcoming.     Both  issues  are 
certainly  attractive  investments  at  current  quotations. 

URUGUAY  NORTHERN. 

It  is  many  years  since  the  Uruguay  Northern  Sail- 
way  Company  did  as  badly  as  in  the  past  twelve 
months,  and  it  is  possible  that  its  earnings  have  barely 
covered  its  working  expenses.  However,  the  sum 
to  be  received  fi-om  the  Government  under  its 
guarantee  is  more  than  sufficient  to  meet  interest 
charges  in  full,  and  there  may  be  a  small  surplus  to 
add  to  the  relatively  large  balance  brought  forward 
from  1913-14.  The  decrease  in  traffic  receipts  was 
as  much  as  £7,862,  or  30%,  and  the  total  gross 
earnings,  at  £18,300,  are  the  smallest  since  19of-04. 
Possibly  the  whole  of  this  sum  has  been  absorbed  in 
working  expenses  and  nothing  will  be  available  for 
net  revenue  account.  Two  years  ago  the  gross  earn- 
ings were  over  £30,000,  and  the  net  earnings  nearly 
£11,000,  so  that  the  set-back  in  the  last  two  years  has 
been  pretty  severe.  To  show  the  approximate  iposi- 
tion  of  the  Company  as  at  June  30  last  we  give  the 
following  statement,  and  add  for  comparative  pur- 
poses the  actual  earnings  and  profits  for  the  five  pre- 
cefling  years :  — 

Uruguay  Northern  Railway. 


: 

9U-16* 

1913-14 

1912-13 

1911-12 

1910-11 

1909-10 

£ 

£ 

£ 

£ 

£ 

Gross  earnings 

.18,300 

26,637 

30,107 

27,986 

26,357 

23,475 

Espenses        

18,300 

2i,on 

19,230 

20,054 

19,682 

17.483 

Net  earnings 

.     — 

6,596 

10,967 

7,933 

6,675 

5,987 

Government  guarante 

B  19,000 
19,000 

18,866 
24,462 

16,896 
27,863 

19,220 

18,469 
25,144 

18,876 

Net  income 

27,152 

24,863 

3i%  Debenture  stock 

16,000 

14,779 

14,811 

14,811 

14,811 

14,811 

Do.  additional  interest    — 

3,610 

6,375 

4,979 

4,191 

3.769 

6%  Debenture  stock 

2,000 

2,302 

2,307 

2,307 

2,150 

1,826 

Income  tax 

1,000 

617 

99 

250 

258 

297 

Total  charges 

18,000 

21,103 

22,592 

22,347 

21,410 

20,703 

Net  profit       

1,000 

3,354 

5,271 

4,805 

3,734 

4,160 

Div.  on  Pref.  stock  ,. 

Nil 

Nil 

4,708 

4,375 

3,750 

4,703 

Rate  per  cent.   .. 

— 

— 

(2%) 

(U%) 

(li%) 

(2%) 

Balance           

1,000 

3,354 

663 

430 

Dr.  16 

Dr.  548 

Brought  forward 

7,000 

3,981 

3,418 

2,732 

2,530 

3,078 

Carried  forward 

8,000 

7,335 

3,981 

3,162 

2,514 

2,530 

•  Estimated. 

The  line  is  73  miles  in  length  and  runs  from  Isla 


de  Cabello,  a  station  on  the  North-Western  of  Urug 


uay 


Railway,  to  the  town  of  San  Eugenio,  on  the  Brazilian 
frontier.  It  enjoys  a  guarantee  from  the  Government 
on  the  same  terms  as  the  other  Uruguayan  railways, 
which  amounts  to  between  £18,000  and  £19,000  a 
year.  This  is,  as  we  have  shown,  just  about  sufficient 
to  cover  interest  charges  in  full,  and  any  profit  de- 
rived from  working  the  line  is  available  for  dividend 
on  the  7%  Cumulative  Preferred  stock.  In  1912-13 
stockholders  received  a  distribution  of  2%,  but  nothing 
since,  and  arrears  amounting  to  £370,000  have 
accumulated  to  date,  which  are  payable  out  of  future 
profits.  The  development  of  Uruguay  has  been  going 
on  for  some  years  past  on  an  extensive  scale,  and  but 
for  the  recent  monetary  stringency  and  the  European 
war  the  prosperity  of  the  country  would  have  shown 
great  expansion.  The  abnormal  conditions  now 
obtaining  cannot,  however,  last  for  ever.  Indeed,  a 
turn  in  the  tide  appears  to  have  already  set  in,  and  if 
the  present  demand  for  the  produce  of  the  country 
continues  a  marked  revival  of  commercial  activity  will 
ensue.  In  this  revival  the  Uruguay  Northern  Rail- 
way Company  will  share^  and  in  the  next  few  years 
much  better  results  should  be  secured.  The  capital 
of  the  undertaking  is  as  follows:  — 

Uruguay  Northern  Railway. 


Security 
3J%  Perp.  Deb.  stock 

Amount 
£ 
...      449,400 

Interest 
% 
3i 

Price 
42J 

Yield 
£    J.    d. 
8    8    8 

7%  Prel.  stock  (Cum.) 

...      260,000 

Nil 

34 

— 

MIDLAND  URUGUAY. 

This  Company's  lines  have  been  considerably 
extended  in  the  last  few  years,  but  the  capital  involved 
has  not  yet  had  a  chance  to  become  remunerative. 
Tlie  Fray  Bentos  extension  is  only  in  its  infancy 
and  much  may  be  expected  as  time  goes  on  from  the 
new  traffic  route  which  the  line  has  established  from 
.Southern  Brazil  over  the  connecting  line  of  the 
Northern  and  North-Western  of  Uruguay  railways. 
Moreover,  the  Tres  Arboles  to  Piedra  Sola  extension 
(35J  miles  in  length)  was  only  opened  to  traffic  in 
April  1913,  so  that  sufficient  time  has  not  yet  elapsed 
to  test  the  value  of  this  important  feeder,  especially 
having  regard  to  the  untoward  happenings  of  the  last 
two  years.  The  position  at  the  moment  is,  therefore, 
somewhat  unfortunate,  as  much  of  the  capital  spent 
on  new  extensions  is  as  yet  quite  unproductive.  There 
is  no  doubt,  however,  that  the  seed  has  been  sown  for 
a  progressive  future,  and  as  soon  as  Uruguayan  affairs 
again  become  normal  a  marked  increase  in  the  pros- 
perity of  the  undertaking  should  be  shown.  Distinct 
signs  of  recovery  are  already  apparent,  for  in  the  last 
three  months  (June,  July,  and  .\ugust)  the  traffic 
receipts  of  the  line  have  advanced  by  over  £6,000. 

That  the  unfortunate  events  of  the  last  two  years 
have  told  heavily  against  the  Company  will  be  ap- 
parent from  the  following  comparison  of  the  main 
results  of  working  since  1905:  — 

Midland  Uruguay  Railway. 


Year  ended 

Miles 

Gross 

Net 

Government 

June  30 

Open 

Earnings 

Expenses 

Ratio 

Earnings 

Guarantee 

£ 

£ 

% 

£ 

£ 

1915"  ... 

319 

114,000 

95,000 

83-33 

19,000 

80,000 

1<.I14    ... 

319 

178,342 

109,200 

85-U 

19,142 

79,984 

1913     ... 

291 

133,437 

94,447 

70-79 

38,990 

70,893 

1913     ... 

383 

116,470 

87,544 

75-15 

28,936 

79,654 

1911     ... 

238 

100,192 

75,706 

75-56 

24,486 

65,481 

1910     ... 

197 

88,660 

67,479 

76-16 

21,181 

65,481 

1909     ... 

197 

81,503 

71,114 

87-25 

10,389 

66,623 

1908     ... 

197 

72,172 

67,153 

93-00 

6,019 

55,963 

1907     ... 

197 

75,888 

60,833 

80-16 

15,055 

55,439 

1906     ... 

197 

60,533 

50,304 

83-14 

10,229 

55,481 

1905     ... 

197 

63,397 

• 

50,424 
Estimated. 

79-63 

12,974 

56,000 

The  heavy  increase  in  expenses  in  1913-14  was 
unavoidable,  but  there  is  no  doubt  that  considerable 
savings  have  been  effected  in  the  past  year.  Whether 
or  not  the  management  have  been  able  to  reduce 
expenses  by  as  much  as  £14,000  and  thus  nullify  the 
effect  of  the  falling  off  in  gross  receipts  remains  to 
be  seen,  but  having  regard  to  the  drastic  measures 
taken  to  effect  economies,  the  net  results  for  the  year 
may  be  no  worse  than  they  were  in  1913-14,  despite 
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the  fui-thei-  diminution  in  gross  receipts.  If  this  is  so. 
the  total  net  income,  incUuling  the  Government 
Guarantee,  will  be  just  about  sutficient  to  meet  interest 
obligations  in  full.  To  show  the  existing  charges  of 
the  Company,  and  how  they  are  provided,  we  give 
the  following  statement:  — 

Midland  Uruguay  Railway. 


11)U-15< 

1S113-11 

UH2-13 

1911-12 

1910-11 

£ 

£ 

£ 

£ 

t 

Not  eamlnes  (as  sbovo) 

19,000 

19,142 

38,990 

28,926 

24,486 

Qovemmout  guarantoo... 

80,000 
99.000 

79.984 
99,126 

70,891 

109,881 

79,664 

Total  Income     

108,580 

79,907 

6%  Prior  IJons 

29,000 

29.165 

3u,aon 

28,467 

— 

Do.     sinking  fund    ... 

7.000 

7,SS5 

0,500 

6,640 

— 

6%  Debenture  stock    ... 

«2,000 

60,169 

67,599 

87,465 

58,174 

Do.    siokiug  fund    ... 

— 

— 

13,685 

13.303 

12,694 

Miscellaneous     

1,000 
99,000 

1,684 
99,343 

2,U97 

2,003 

396 

Total  charges     

109,881 

107,878 

71,164 

Ket  profit          

Nil 

783 

Nil 

703 

8,803 

Transf .  from  special  reserve     — 

— 

4,000 

— 

— 

New  works,  &c 

— 

1,000 

Dr.    217 

— 

— 

6,308 

Balance 



Dr.  4,000 

Cr.     702 

Cr.  2,4<.<5 

Brought  forward 

— 

378 

4,278 

278 

3,676 

4,278 

1,081 

Carried  loraard 



01 

3,576 

• 

Kstimatcd. 

The  issued  capital  of  the  Company  consists  of 
£600,000  Prior  Lien  Debenture  stock,  £1,250,000 
5%  Debenture  stock,  and  £600.000  Ordinary  slock. 
While  int€rest  charges  have  always  been  met,  no 
dividend  has  been  paid  on  the  Ordinary  since  1896. 


Midland  Urugtiay  Railway. 


8%  Prior  Lien  Deb.  stock 
6%  Debenture  stock    ... 
Ordinary  stock 

Total  capital 


JUnount  Interest 

£         *y 

600,000        8 

1,250,000        5 

600,000       — 


Price 

£ 

80 

02} 

5 


Yield 
£  a.   d. 

6    6    6 
8     6     3 


2,450,000 


ASSOCIATED  PORTLAND  CEMENT 
MANUFACTURERS. 

It  was  not  until  li911  that  this  Combination  of  manu- 
facturers of  Portland  cement  showed  that  it  was  fast 
recovering  from  the  unsatisfactory  state  of  affairs  that 
had  marked  it  ever  since  its  formation,  and  it  was 
only  for  the  year  to  June  30,  1913,  that  recovery  had 
so  far  advanced  that  the  Association  was  able,  for  the 
first  time  in  its  history,  to  pay  a  dividend  on  its 
Ordinary  capital.  Partly,  of  course,  the  improvement 
that  was  brought  about  wal  due  to  activity  in  trade, 
accompanied  by  a  higher  price  for  cement.  But  an 
equally  important  factor  was  the  strengthening  of  the 
financial  position  by  reason  of  an  interest  taken  in  the 
concern  by  an  important  financial  group,  which  re- 
sulted in  the  formation  of  another  association,  includ- 
ing practically  all  the  most  important  manufacturing 
concerns  outside  the  Associated  Company,  in  which 
the  Associated  Company  took  a  large  interest. 

It  is  scarcely  necessary  to  detail  the  various  causes 
responsible  for  the  unsatisfactory  state  of  affairs  ex- 
perienced by  the  Combination  ever  since  its  formation ; 
suffice  it  bo  say  that  the  expected  output  w'as  not 
secured,  and  a  heavy  fall  occurred  in  the  price  of 
cement.  To  this  must  be  added  the  fact  that  the 
Combination  was  over-capitalised.  However,  had  the 
prices  prevailing  at  the  time  the  Combination  was 
formed  been  maintained,  there  is  no  doubt  that  some 
dividend  would  have  been  forthcoming  year  by  year 
for  the  Ordinary  shares.  But,  unsatisfactory  as  the 
results  have  been  for  the  shareholders,  yet  the  mis- 
fortunes experienced  have  had  at  any  rate  one  good 
effect,  and  that  is,  the  Company  has  been  forced  to 
devote  especial  attention  to  bringing  down  the  costs  of 
manufacture.  The  directors  of  the  Combhiation  amply 
recognised  this,  and  boldly  met  the  situation,  setting 
themselves,  as  far  as  possible,  to  introduce  the  most 
modem    machinery    and     methods    of     manufacture 


lUroughout  the  works.     By  reason  of  the  dilhcully  of 
raising  fresh  capital  it  was  not  possible  to  carry  out 
this  policy  to  the  extent  desirable,  and  it  proved  a  very 
dillicult  matter  to  provide  the  necessaiy  capital  to  carry 
out  the  modernisation  of  the  works  and  the  purchase 
of  the  most  up-to-date  machinery.     The  result  of  fol- 
lowing out  the  policy,  however,  was  to  acquire  for  the 
British  cement  trade  as  a  whole  the  pre-eminence  of 
quality  hi  the  goods  produced,  which  at  the  time  of 
the  formation  of  the  Combination  was  wanting  owing 
to  much  greater  activity  on  the  part  of  foreign  com- 
petitors.    Both  in  America  and  on  the  Continent  the 
manufacture  of  Portland  cement  showed  great  expan- 
sion, owing  to  the  adoption  of  scientific  methods  of 
manufacture,  and  trade  was  lost  by  British  manufac- 
turers owing  to  their  disinclination  to  place  their  works 
in  the  most  efficient  condition.     But,  with  the  adoption 
of  these  modern  methods  by    the    Combination,  the 
quality  of  British  cement  is  now  equal  to  the  very 
best    and  superior  to  most  cement,  no  matter  where 
produced.     One  result  of  the  keen  competition  was 
that  the  productive  power  of  the  works  of  the  Com- 
bination was  in  excess  of  the  demand,  and  the  conse- 
quence was  that  several  works  were  closed. 

Not  only  is  the  Associated  Company  a  manufac- 
turing concern  at  the  present  time,  but  it  is  also  a 
holding  Company.     In  addition  to  the  investment  m 
the  British  Port,land  Cement  Company,   it  has  taken 
an   interest    in    companies    formed    to    manufacture 
cement  in  Canada,  in  South  Africa,   and  m  Mexico. 
For  the  twelve  months  to  June  19T1  the  profi  s  for 
the  first  time  exceeded  £oU0,000.     This  was  followed 
by  a  reduction  for  the  following  year,  due  to  labour 
troubles  and  strikes    of    the    railway  and    transport 
workers,  coal  workers,    and  workers  in  the  Port    ot 
London    whereby  the  business  was  for  a  time  prac- 
tically suspended.     But  during  the  twelve  months  to 
June  1913    with  the  absence  of  la^Bour  troubles,  and 
with    trade    generally    active,    the    profits    exceeded 
£600  000,  and,  as  already  stated,  for  the  first  t^ime  a 
dividend   of   5%    was    distributed    on    the    Ordinary 
capital.     For   the  year  to  June  ^l*    tl^^/'^^-jjf 
influences  affected  the  business.    Thirst  of  all,  a  dis- 
pute in  the  London  building  trade ;   second,     labour 
disputes  m  other  parts  of  the  United  Kingdom    and 
thirdly   a  fall  in  the  export  demand  which  affected  not 
onlv  the  home  trade  but  also  trade  done  by  two  com- 
panies   operating    abroad,   namely,    - /^^^^^   ,^°^ 
British   Columbia.     Consequently,   profits  receded  to 
fi.n6S  350        For  the  twelve  months   to   June    lyia, 
operations  in  all  depari>ments    ha.^    been    seriously 
Xcted  by  war  conditions,   so  that  the  profit  earned 
show-s  a  substantial  reduction  on, that  of  the  prevaous 
year      For  reasons  directly  attributable  to  the  War 
ihe  demand  for    cemen¥  was    considerably    reduced, 
while  the  manufacture  was  conducted  under  difficul- 
ties due  to  the  same  cause.     The  cost  of  produc  ion 
increased,  and  although  as  time  went  on  the  selling 
price  was  raised,  this  was  in  respect  to  new  business, 
an^  did  not  affect  the  major  portion  of  the  year  s  trade. 
Similariy   the   acute  political  disturbances  m  Mexico 
affected  "all  enterprise  in  that  country,  and  the_  works 
in  which  the  Company  is  interested  are  suffering  in- 
creasingly from  the  adverse  conditions  brought  about 
by  the  War,  and  their  aggregate  production  has  been 
Neatly  curtailed.     It   is  to  be  noted,  however,   that 
t\e  South  African  works  are  now  running  on  a  com- 
mercial scale,  and  the  directors  are  able  to  report  that 
the  local  conditions  in  that  country  are  so  far  satis- 
factory that  steps   are  being  taken  to  increase   sub- 
stantially the  productive  capacity  of  the  plant,     itie 
net  trading  profit  of  the  Association  has  Mien  from 
£454  056  to  £342,481,  but  the  interest  and  dividends 
received  have  risen    from    £109,203    to    £112,971. 
Altoc^ether,  including  the  sum  received  from  tran^ter 
tees,  the  total  for  the  twelve  months  to  June  1915  is 
£455,711,  as  compared  with  £563,7.50. 
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The  progress  that  has  been  made  during  the  past 
six  years  may  be  seen  from  the  following:  — 


Year  to  June  30—1915 

Net  trading  profit     342,481 
Interest  and  divs.      112,971 
Transfer  fees      ...            259 

1914 

£ 

464,056 

109,203 

492 

1913 

i, 
493,659 
133,126 

866 

1912 
£ 
334,768 
26.669 
630 

1911 

£ 

387,612 

632 

1910 
£ 
331,570 
281 
404 


455,711   603,760   627,259   361,967   388,214   332,266 

Though  it  was  quit©  possible  twelve  months  ago 
to  repeat  the  5%  dividend  paid  on  the  Ordinai-y 
capital,  in  view  of  the  financial  conditions  brought 
about  by  the  War,  and  having  regard  to  the  Company's 
various  commitments,  the  directors  took  the  wiser 
step  of  passing  the  dividend  and  keeping  funds  in 
hand.  Consequently  the  carry-forward  was  increased 
from  £51,535  to  £151,571.  ]Por  the  past  twelve 
months,  after  providing  for  the  Preference  dividend, 
there  is  a  balance  of  £51,455;  but  of  this  £50,000  has 
been  carried  to  the  general  reserve  and  depreciation 
account,  leaving  a  balance  of  £1,455,  which  is  mani- 
festly insufficient  to  provide  for  any  distribution  on  the 
Ordinary  capital.  The  sum  is  accordingly  added  to 
the  carry -forward,  bringing  it  up  to  £153,026. 

The  manner  of  dividing  the  profits  for  the  past 
five  years  may  be  seen  from  the  following:  — 


Tear  ended  June  30—1915 

Balance  of  trading  account       427,138 
Interest,  divs.  &  transfer  fees    113,230 


Repairs  and  renewals 


1914 

£ 

568,350 

109,695 


1913 

£ 

618,368 

133,690 


1912  1911 

£  £ 

441,148  607,639 

27,189  632 


Reserve  for  inc.  tax,  chalk 
sinking  fund  &  Deb.  re- 
demption sinking  fund,  &c. 

Directors'  salaries  and  fees 


Interest  on  mortgages,  De- 
benture interest  (4J%  and 
5%)  and  certs,  of  indebted- 
ness   

Net  profits 

Preference  dividend,  6J%... 


Ordinary  dividend. 


General  reserve  and  depre- 
ciation fund         


540,368 
84,667 

678,045 
114,295 

66.^,750 
51,518 

762,048 
124,789 

468,337 
106,380 

361,957 

26,761 

335,206 
6,460 

328,766 
186,974 

608,271 
120,027 

455,711 
51,262 

627,259 
61,292 

388,244 
98,924 

404,449 
6,000 

612,233 
6,500 

575,967 
6,500 

569,467 
270,430" 

289,320 
4,167 

399,449 
222,335 

605,732 
230,563» 

285,153 
139,237 

177,114 
126,659 

275,169 
125,133 

299,037 
124,219 

141,782 
122,324 

19,468 

146,916 
118,885 

51,455 

160,036 

174,818 
96,116 

27,031 

61,465 

50,000 

150,036 
50,000 

78,702 

66,000 

13,702 
37,833 

25,000 

25,000 

1,455 
161,571 

100,036 
51,536 

—  5,542 
43,375 

-2,031 
41.344 

Brought  forward     ... 

Carried  forward       163,026      151,671        51,636        37,833        43,376 

*  Includes  discount  on  realisation  of  securities. 

In  financing  the  Company  in  the  past  it  has  been 
necessary  to  raise  money  by  means  of  Certificates  of 
Indebtedness  and  mortgages,  and  up  to  1912  these 
amounts  steadily  increased  year  by  year.  Since  tlien, 
however,  reductions  have  been  made  in  both  these 
amounts.  During  the  past  twelve  months  mort- 
gages have  been  redeemed  to  the  extent  of  £7,528,  and 
the  Certificates  of  Indebtedness  by  £45,375,  while  can- 
cellation has  taken  place  in  the  case  of  both  the  issues 
of  Debenture  stock,  the  First  Debenture  stock  to  the 
extent  of  £20,584,  and  the  second  to  the  extent  of 
£26,100.  The  amounts  may  be  seen  from  the  follow- 
ing:— 


First  Debenture  stock  cancelled 
Second        „        ,,  „ 

Mortgages  redeemed         

Certificates  of  indebtedness  redeemed 


£ 

20,684 

26,100 

7.528 

45,375 


Total  99,587 

At  June  30,  1914,  the  discount  and  other  expenses 
^onnected  with  the  issue  of  the  Debenture  stock  stood 
at  £174,623.  It  has  been  thought  well  to  liquidate 
this  amount  by  an  appropriation  from  reserves  accumu- 
lated in  past  years  out  of  revenue  by  the  operation  of 
the  sinking  funds  of  the  Debenture  stocks.  Accord- 
ingly this  item  now  disappears  from  the  accounts  alto- 
gether. The  issued  share  capital  amounts  to 
£4,207,040,  while  the  Debenture  capital  is  £4,313,753. 
The  mortgages  have  now  been  reduced  to  £200,472. 
and  the  Certificates  of  Indebtedness  to  £168,288.  The 
total  assets  are  valued  at  £9,959,347,  of  which  the 
estates,  property,  goodwill,  kc,  are  valued  at 
£7,251,881.     There  are  investments  at  cost  and  loans 


standing  at  £1,871,761.     The  cash  in  hand  at  June  30 
last  amounted  to  £98,600. 

The  general  position  may  be  seen  from  the  follow- 
ing statement: — 


STABILITIES. 

£ 

4,207,040 

Share  capital        

Debenture  capital 

4,313,753 

Mortgages 

200,472 

Certificates  of  indebtedness 

168,288 

Creditors,  &c. 

238,825 

Depreciation  &  reserves  ... 

566,114 

Profit  and  loss  account    ... 

265,856 

ASSETS. 

£ 
Estates,  property,  goodwill, 

ic 7,261,881 

Stock-in-trade       293,207 

Debtors,  ic.           443,898 

Investments           1,871,761 

Cash            98,600 


9,969,347 


It  Will  be  realised  that  the  steps  that  have  been 
taken  in  recent  years  to  make  tlie  Company's  financial 
position  more  satisfactory  have  Dome  fruit,  and  the 
result  is  that  the  Association  is  better  situated  than  it 
was  some  time  ago  to  face  the  period  of  depressioti 
brought  about  by  the  War.  Naturally  the  building 
trade  will  be  adversely  affected  for  some  time  to  come, 
but  the  depression  in  this  direction  may  be  offset  to 
some  extent  by  the  demands  that  will  be  made  for 
cement  for  war  purposes.  Similarly,  with  regard  to 
for  subsidiary  companies,  the  British  Portland 
Cement  Manufacturers  are  not  likely  to  show  any 
material  improvement  in  the  immediate  future,  nor 
can  it  be  expected  that  the  subsidiary  company  in 
Mexico  will  at  present  add  materially  to  the  Associated 
Company's  profits.  With  the  activity  shown  by  the 
South  African  works  satisfactory  results  should  be 
secured  from  this  quarter,  and  as  far  as  the  Canadian 
works  are  concerned  it  will  probaEly  be  some  little 
time  before  any  real  expansion  is  shown.  Altogether, 
therefore,  the  outlook  for  a  resumption  of  dividend 
on  the  Ordinary  shares  does  not  appear  to  be  particu- 
larly promising,  but  there  is  no  doubt  that,  having 
regard  to  the  satisfactory  financial  position  now  built 
up,  the  Association  is  well  placed,  and  should  be  able 
to  take  advantage  of  any  improvement  in  trade.  The 
£10  Ordinary  share  may  be  obtained  at  about  2|,  as 
compared  with  £5  twelve  montTis  ago.  The  £10 
Preference  share  stands  at  about  6J,  as  compared  with 
8|-,  at  which  price  a  yield  of  practically  8i%  is  forth- 
coming. The  Association  has  always  been  able  to 
provide  for  its  Preference  dividend,  and  it  may  fairly 
be  assumed  that  this  will  prove  to  be  the  case  in  the 
future.  On  the  Second  Debenture  Stock,  quoted  at 
81-J-,  a  yield  of  £6  6s.  per  cent,  is  forthcoming,  while 
on  the  First  Debenture  Stock,  quoted  at  85,  the  yield  is 
a  trifle  over  5%. 

Recent  quotations  for  the  Company's  securities  are 
as  follows:  — 


Amount 

Description 

Par 

Price 

Div. 

Yield 

£ 

£ 

£ 

% 

e   .1.   d. 

2,248,094 

4i%  Ist  Mt.  Deb.  stock.. 

100 

85 

41 

5     13 

2,065,659 

5%  2nd  Deb.  stcck 

100 

81} 

5 

6     0     2 

2,284,720 

5J%  Cum.  Preference     .. 

10 

6} 

5J 

8     9     2 

1,922,320 

Ordinary 

10 

68/ 

BOLCKOW,  VAUGHAN  AND  COMPANY. 

With  one  exception  the  twelve  months  to  June  30, 
1913,  were  the  most  prosperous  in  the  history  of  this 
North  country  iron  and  coal  Company.  The  consider- 
able vicissitudes  of  the  industry  are  exemplified  in  the 
fact  that  for  the  following  year  to  June  1914  the  profits 
fell  away  to  below  one-half  of  those  reported  for  the 
previous  year.  The  causes  of  this  substantial  reduc- 
tion were  primarily  a  serious  diminution  in  the  prices 
obtained  for  the  products,  while  on  the  other  hand  the 
wages  paid  substantiallv  increased.  Naturally,  during 
the  twelve  months  to  June  30,  1915.  war  conditions 
have  adversely  affected  the  Company,  and  it  has  doubt- 
less suffered  vei-y  severely  by  inabjlity  to  obtain  an 
ample  supply  of  labour.  Altogether,  therefore,  it 
must  be  deemed  ^atisfactory  that  while  a  further  fall- 
ing off  in  profits  is  reported,  the  reduction  is  compara- 
tively slight,  only  amounting  to  £23,000.  In  order  to 
show  the  manner  in  which  profits  and  dividends  have 
fluctuated  since  1891,  we  give  the  following:  — 
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sJlio 

■A  lu 
..'  1 1 ,, 


Dlvi- 
Protit  di<ud 

Voi>r  i- 

l!iiil     74,4-»l 

Ijaj     110,472 

1S'J3 Ml,-I17 

1891 136,SJ7 

1SSI5 1110,010 

189G 280,247 

1S»7 350,432 

ISl'S 212,732 

ISJU 400,203 

ISms.  toJuuo30,l'J0i  0I»,2'J7 

la02     1S3,4«3 

1903      278,748 


rear 

1104 

U09 

2t I  1900 

2i ! 1907 

3    1908 

I>j  1909 

511910 

611911 

81 1912 

SV  1913 

Si  1914 

5    1916 


: 

)ivi- 

I'rollt    (lend 

£ 

% 

10'J,041 

6 

213,871 

6 

34i,U5 

U 

607,323 

10 

308,974 

G 

241,070 

6 

280,130 

U 

280,000 

U 

2U9,S93 

6 

626,jU7 

10 

240,404 

0 

223,316 

U 

ATcrageporaauumfor241  yciini 


,..   272,014      6i 


The  Company  is  one  of  the  most  important  of  our 
coal  and  iron  concerns.  It  is  probably  the  largest 
maker  of  sulphate  of  ammonia,  one  of  the  most  valu- 
able agricultural  manures  known  in  the  countiy,  a 
position  built  up  by  the  large  expenditure  which  has 
been  made  during  recent  3'ears  on  the  plant  and  instal- 
lation of  by-product  plant,  securing  the  whole  of  the 
by-products  which  wei'e  formerly  wasted,  and  the 
recovery  of  which  now  constitutes  so  important  a  part 
of  the  earnings  of  any  concern.  To  indicate  the 
importance  of  the  operations  carried  on  by  the  Com- 
pany the  production  may  be  noted.  The  production 
of  iix)nstoiie  for  the  twelve  months  to  June  30,  1910, 
was  2,030,000  tons;  for  the  following  year  it  was 
2,078,000  tons;  while  for  the  twelve  months  to 
June  30,  1912,  it  fell  to  1,583,615  tons.  For  the 
twelve  months  to  June  30,  1911,  the  production  of 
coal  was  2,343,101  tons;  for  the  following  year  it 
fell  to  2,078,924  tons.  The  production  of  coke  for 
the  twelve  months  to  June  30,  1912,  was  575,029 
tons,  as  compared  with  743,839  tons  the  year  before; 
while  the  limestone  produced  was  156,538  tons,  as 
compared  with  183,575  tons  in  the  same  year.  The 
make  of  all  classes  of  iron  was  555,^15  tons,  as  com- 
pared w'ith  751,652  tons  for  the  previous  year.  On 
the  other  hand,  the  malce  of  steel  at  175,683  tons 
was  practically  the  same  as  in  the  year  before. 

For  the  twelve  months  to  June  1913  the  output 
of  iron  was  1,906,000  tons,  while  the  output  of  coal 
was  2,280,000  tons,  the  production  of  coke  was 
688,000  tons,  and  that  of  limestone  183,000  tons,  the 
production  of  pig  iron,  feiTO  and  spiegel  for  the  year 
was  737,692  tons,  that  of  steel  221,505  tons,  the  total 
turnover  for  the  year  amounting  to  £4,219,000.  For 
the  twelve  months  to  June  1914  the  turnover 
amounted  to  close  on  £4,000,000,  and  though  no 
details  are  afforded,  the  Chairman  stated  that  there 
was  no  veiy  material  reduction  in  the  quantity  of 
material  turned  out.  We  trust  that  at  the  meeting  on 
^N'ednesday  next,  September  29,  the  ChaiiTiian  will 
once  more  give  detailed  figures  of  the  production  of 
the  Company.  The  information  enables  share- 
holders and  investors  generally  to  take  a  more  intelli- 
gent interest  in  the  affairs  of  the  Company.  It  will 
be  realised,  however,  that  the  business  is  one  of  con- 
siderable size,  and  consequently  requires  a  large 
capital.  The  issued  share  capital  at  June  30  last 
amounted  to  £3,218,380,  which  consists  of  £472,080 
of  Preference  shares  of  £20  each,  which  received  a 
6%  dividend,  £1,629,760  in  Ordinary  shares  of  20s. 
each  fully-paid,  and  £1,116,540  of  Ordinary  shares  of 
20s.  each,  with  12s.  paid.  There  are  also  in  Issue 
Debentures  to  a  total  of  £921,400,  while  the  Company 
also  owns  on  loans  and  deposits  a  further  £129,595. 
It  has  accumulated  a  resei'\'e  fund  of  £90,480,  and 
special  reserves  totalling  £117,581.  The  total  assets 
are  valued  at  £5,112,702,  of  which  properties  stand 
in  at  £3,842.803.  Herewith  we  set  out  a  statement 
of  liabilities  and  assets  as  at  June  30  last:  — 


LIABILITIES. 

£ 

3.218,380 

ASSETS. 

£ 

...  3,842,P03 

Iseaed  capital           

Land,  bnil'iings,  &c. 

Bebentaroe 

921,400 

Investments 

...       78225 

Loans  and  deposits 

129,595 

Stocks  

...     853,101 

SoDdry  creditore      

385.829 

Royalties        

8,266 

Special  reserves        

117,581 

Sundry  debtors 

...     228.049 

Eeserve  fnnd 

90,480 

Loan  on  mortgage  ... 

9,167 

Profit  and  loss         

249437 

Cash     ... 

5,479 

Special  espenditare... 

...       17,609 

5,112,702 

5,112,702 

The  total  expenditure  upon  open  hearth  steel 
furnaces,  blast  furnaces,  exhaust  steam  turbines,  by- 
product coke  ovens,  benzol  plants,  electrical  instal- 
lations, &c.,  during  the  year  was  £123,449,  of  which 
t:  105,840  was  debited  to  capital  account,  and  the 
balance  of  £17,609  provided  from  profits.  The 
mention  of  the  various  purposes  for  which  this  special 
expenditure  was  incurred  last  year  will  give  some 
idea  of  the  fact  that  the  Company  is  spending  freely 
for  the  purpose  of  keeping  its  plant  modern,  and  the 
total  expenditure  for  this  purpose,  together  with  the 
amounts  written  off  for  depreciation  for  each  of  the 
past  seven  years,  may  be  seen  from  the  following 
statement :  — 


1909 
1910 
1911 
1912 
1913 
1914 
1915 


Expejiditure  on  Plant,  Sfc,  Year  to  June  30, 

Oat 

of 

Capital 

£ 

204,769 

142,635 


127,869 
144,776 
175,037 
1,«,411 
123,449 


Taken 

from 

I'roBt 

£ 

93,380 
30,968 
56,408 
60,920 
36.212 
21.635 
17,609 


Total 

£ 
298,149 
173,603 
184,277 
195,696 
210,249 
154,046 
141,068 


Writings 
Off  (or 
Depreciation 
£ 
82,784 
111,978 
123,041 
141,154 
149,051 
133,485 
115,637 


The  profits  for  the  twelve  months  to  June  30, 
1915,  amounted  to  £223,316,  as  compared  with 
£246,464  for  the  previous  year.  After  providing  for 
Debenture  interest  and  Preference  dividend  there  was 
a  surplus  of  £172,557,  as  compared  with  £194,913. 
The  Ordinary  dividend  was  maintained  at  6%,  calling 
for  a  sum  of  £164,778,  and  after  writing  off  the  special 
expenditure  on  plant,  &c.,  there  is  a  carry  forward  of 
£135,708. 

To  show  the  manner  in  which  the  profits  have  been 
divided  for  the  past  six  years  we  give  the  following:  — 


Tear  ended  Jnoe  3C 
Profited,     after    providing 

for  depreciation,.. 
Debenture  interest 

£ 

—1915 

223,316 
27,155 

£ 

1914 

246,464 
27,947 

£ 

1913 

526,697 
30,764 

£ 

1912 

209,893 
33,614 

£ 

1911 

286,600 
33,014 

£ 

1910 

286,136 
32,873 

Preference  dividend  (5  %) 

196,161 
23,604 

172,557 
164,778 
(6%) 

218,517 
23,604 

194,913 
164,778 
(6%) 

494,833 
23,604 

471,229 
274,630 
(10%) 

176.379 
23,604 

153,775 
137,315 
(6%) 

253,586 
23,604 

229,982 
164,778 
(6%) 

253,263 
23,604 

Ordinary  dividend 

229,659 
164,778 
(6%) 

Brought  forward 

7,779 
145,538 

30,135 
137,038 

196,599 
135,651 

15.460 
171,111 

65,204 
162,315 

64,881 

128,402 

Sundry  expenditure  on  new 
plant,  machinery,  &c. ... 

153,317 
17,609 

167,173 
21,635 

332,250 
196,212 

136,671 
50,920 

227,519 
56,408 

193,283 
30,968 

Carried  forward 

135,703 

145,538 

137,038 

135,661 

171,111 

162,315 

It  was  announced  in  March  last  that  had  it  not 
been  for  the  sum  brought  into  the  accounts  no  interim 
dividend  could  have  been  paid.  In  view  of  the  results 
show^n  for  the  whole  of  the  year  it  may  fairlj^  be 
assumed  that  during  the  second  half  results  were 
much  more  satisfactory  than  for  flie  first  six  months, 
and  it  is  likely,  therefore,  that  the  outlook  for  the 
current  year  is  considered  good.  Doubtless  the  Chair- 
man wiU  give  full  information  on  this  point  at  the 
meeting  on  September  29.  The  present  price  of  the 
partly  paid  share  is  10s.  6tL,  and  on  the  basis  of  a 
6%  distribution,  which  the  Company  should  at  least 
be  able  to  maintain,  there  is  a  yield  of  nearly  7|%. 
The  fully-paid  share  stands  at  19s.,  giving  a  return  of 
just  over  6i%  on  the  same  basis.  The  £20  Pre- 
ference share  stands  at  19f,  giving  a  retm-n  of 
£5  Is.  6d.  per  cent. 

We  recapitulate  the  present  capital  arrangements 
is  follows  :  — • 


Amount  Description 

£ 

472,080  6  %  Preference  shares 

1,629.760  Ordinary  shares,  fully  paid 
1,116,540  Do.  12*.  paid 


Par  Price  Dividend  Yield 

£             £            %  £  <.   d. 

20  19i           5  5    16 

1  19,'0           6  6  10    5 

12/0  10/3           6  7    4    0 


The  report  contains  the  interesting  note  that  War 
allowances  to  officials  and  workmen  who  have  joined 
His  Majesty's  Forces  accounted  for  £59,520.  The 
whole  of  this  sum  has  been  written  off  against  the 
reserve  fund. 
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FINE    ART   AND    GENERAL   INSURANCE 
COMPANY,    LIMITED. 

Out  of  many  fire  and  accident  companies  established 
within  tlie  last  25  years  on  non-tariff  lines  few  have 
achieved  success,  but  amongst  such  as  have  done  so 
the  Fine  Art  and  General  Company  is  one  of  the  most 
conspicuous.  The  business  has  been  conducted  on 
prudent  and  select  lines,  and  the  financial  policy  has 
been  sound  and  conservative.  While  excellent  and 
increasing  dividends  have  been  paid  on  a  comparatively 
small  paid-up  capital,  the  greater  portion  of  the  trading 
profits  have  been  devoted  to  increasing  the  reserves, 
and  the  Company's  earnings  from  interest  alone,  if 
unimpaired,  are  sufficient  to  maintain  the  dividend 
declared  for  last  year. 

The  subscribed  capital  was  increased  in  1913  from 
£370,000  to  £500,000,  and  the  paid-up  capital  from 
£37,000  to  £50,000,  the  shares  being  for  £10,  with 
£1  paid.  The  dividend  declared  for  1913  amounted  to 
25  per  cent.  (5s.  per  share),  free  of  income  tax.  That 
for  1914  is  27i  per  cent.  (5s.  M.  per  share),  but  is 
subject  to  deduction  of  tax,  which  the  increase  in  the 
rate  just  about  counterbalances.  The  amount  required 
for  the  distribution  of  the  dividend  in  respect  for  191-1, 
after  deduction  of  tax,  is  £12,690,  whilst  the  depart- 
mental and  other  interest  earnings,  less  income  tax  on 
profits,  produced  £12,791. 

The  trading  profits,  unencroached  upon  for  divi- 
dend purposes,  were  considerable.  In  the  fire  and 
general  section  they  amounted  to  £8,375,  representing 
about  6.4%  of  the  fire  and  general  premium  income — 
viz.,  £130,084.  This  was  below  the  Company's  usual 
profit  standard  for  fire  and  general  business.  But,  on 
the  other  hand,  the  profit  on  the  emploj'ers'  liability 
section  was  unusually  large.  The  employers'  liability 
premium  income  amounted  to  £55,129,  and  the  rela- 


tive trading  profits  to  £13,049,  or  to  about  23.2% 
thereof.  The  trading  profits  in  both  departments 
amounted,  therefore,  to  £21,424,  which  slightly 
exceeded  the  corresponding  profit  in  1913. 

The  total  profits  taken  into  account  from  both 
interest  and  trading  in  1914,  less  income  tax, 
amounted  to  £34,215,  which  have  been  allocated  as 
follows :  — 


£ 

12,690 
6,000 

11,200 
2,500 
2,825 


In  dividend       

In  addition  to  employers'  liability  fond 

In  replacement  of  re-insurances  (see  below) 

In  (J  rant  to  staff  provident  fund       

In  addition  to  balance  carried  forward 

The  replacement  of  reinsurances  is  consequent  upon 
the  outbreak  of  war,  which  necessitated  the  Company's 
surplus  risks-which  had  been  covered  by  foreign  cc«n- 
panies  being  placed  elsewhere. 

Apart  from  capital,  and  after  provision  for  out- 
standing losses  and  for  the  full  year's  dividend,  the 
resen'es  carried  forward  to  1915  are  as  follows :  — 


Fire  and  gent  ral  fund 
Employers'  liability  fund 
Balance  of  profit  and  loss  account 


£ 

202,033 
47,052 
66,782 

306,867 


This  represents  about  165%  of  the  Company's  total 
premiums,  as  compared  with  about  160%  in  1913. 

The  strength  of  these  reserves  may  be  estimated 
from  I  he  fact  that  they  are  more  than  quadruple  the 
amount  specifically  set  aside  as  a  provision  for  unex- 
pired risks.  When  the  second  line  of  protection 
formed  by  the  paid  and  uncalled  capital  is  considered 
it  will  be  seen  that  the  security  offered  to  the  Com- 
pany's policyholders  is  unusually  ample.  The  dividend 
prospects  are  extremely  good,  leaking  to  the  fact  that 
the  handsome  trading  profits  were  not  called  on  to 
contribute  to  the  dividends  declared  in  respect  of  last 
year's  operations.  Moreover,  the  investment  position 
is  more  satisfactoi-y  than  is  the  case  with  many  insur- 
ance companies.  The  assets,  according  to  the  balance 
sheet  on  December  31,  1914,  amounted  to  £481,554. 
A  valuation  of  investments  on  the  basis  suggested  by 
the  Board  of  Trade — viz.,  the  market  value  at  Decem- 
ber 31,  1913,  of  the  securities  acquired  prior  to  that 
date  and  the  cost  price  of  those  purchased  since — is 
reported  to  show  a  figure  in  excess  of  that  at  which 
the  investments  are  taken  for  balance-sheet  purposes. 

LONDON   AND    LANCASHIRE    LIFE    AND 
GENERAL    ASSURANCE    ASSOCIATION,    LTD. 

A  large  proportion  of  the  life  business  of  this  insur- 
ance Company  is  and  always  has  been  transacted 
beyond  our  shores.  The  Company  has  a  very  important 
Canadian  branch,  and  is  also  actively  represented  in 
South  Africa  and  in  Egv'pt.  An  Indian  branch  relates 
to  policies  in  force,  as  it  was  decided  a  few  years 
ago  to  cease  the  tra.nsaction  of  new  business  in  con- 
nection therewith.  In  1912  the  business  of  the 
Scottish  Metropolitan  Assurance  Company  was 
absorbed  by  the  London  and  Lancashire  Life,  and  the 
figures  in  the  annual  accounts  since  presented  by  the 
combined  organisation  include  those  of  that  Company. 
In  addition  to  life  and  cognate  business  the  Company 
transacts  fire,  accident  and  miscellaneous  insurance. 

The  Company's  new  life  business  in  1914  amounted 
to  £837,633  in  sums  assured,  of  which  £69,900  was 
reassured,  the  net  retention  at  its  sole  risk  being 
£767,733,  as  compared  with  £785,124  in  1913.  The 
net  new  business  relating  to  the  United  Kingdom 
shows  a  decrease  of  £60.298,  for  which  the  outbreak 
of  war  is  probably  responsible,  being  £333,989,  as 
compared  with  £394,287  On  the  other  hand,  the  net 
new  Colonial  business  was  increased  by  £40,187,  from 
£362,257  to  £402.444;  and  the  net  new  foreign  busi- 
ness by  £2,720,  from  £28,580  to  £31,300.  But  the 
home  business  as  a  whole  has  been  well  maintained, 
while  there  has  apparently  been  a  diminution  in  the 
Colonial  business  in  force.  The  total  net  life  premium 
income  of  1914,  £399,762,  is  less  than  that  of  1913  by 
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£15,011 
follows : 

ami 
Total 

the    con 
Net  Life 

parison     in     sections     is    as 
Premium  Income. 

Home  1  usiness 
Colonial  business 
Foreign  business 



1913 
£ 

226.855 

170,635 

17,283 

1914 

226,709 

156,285 

16,768 

414,773  399,762 

Expenses,  inclusive  of  commission,  in  191-1 
absorbed  about  20%  of  the  total  life  premiums  in  all 
sections,  including  those  relating:  to  Scottish  Metro- 
politan policies.  The  sum  of  £o,572  w-as  received  as 
consideration  for  new  annuities  granted.  Claims  by 
death,  amounting  to  £202,819,  although  more  by 
f34,2t)0  than  in  1913,  are  reported  as  having  been 
"within  the  expectancy."  Endowment  policies  for 
£113.879  matured  by  survivance.  Aft-er  transfer  of 
£6,581  to  profit  and  loss  account,  representing  pro- 
prietore'  share  of  life  profits,  the  life  funds  were  in- 
creased by  £90,552  to  £3,903,688,  the  London  and 
Lancashire  life  fund  being  increased  by  ,£66,164  to 
£2,996.939,  and  the  Scottish  Metropolitan  life  fund 
by  £30.388  to  £906,749.  The  average  rate  of  interest 
realised  in  1914  on  the  life  and  annuity  funds,  in- 
vested and  uninvested,  is  reported  as  £4  4s.  9i-/.  per 
cent,  gross  and  £3  17.s.  8d.  per  cent,  after  deduction 
of  income  tax.  At  the  last  quinquennial  life  valuation 
at  the  close  of  1912  the  rates  of  interest  assumed  were 
3%  in  the  case  of  participating  policies  effected  since 
1907  and  3i%  for  other  assurances. 

The  premium  income  and  the  funds  at  close  of  1914 
(excluding  reserves  for  outstanding  losses)  in  the  other 
departments  were  as  follows:  — 

Department  Premiums  FuikJs 


Sinking  fund,  &c. 

Fire         

Accident 

Employers'  liability 
General 


Premiums 

£  £ 

3.163  26,969 

47,567  19,027 

24,151  8,886 

20,649  8,259 

47,759  15,919 


The  reser\-e  fund  amounted  to  £13,052,  and  the 
investment  resen'e  to  £77,445. 

The  subscribed  capital  amounts  to  £333,825,  of 
which  £66,765  is  paid  up,  in  shares  of  £5  with  £1 
paid.  The  dividend  for  the  year  is  Is.  per  share,  with 
bonus  of  2s.  per  share,  free  of  income  tax.  the  distri- 
bution having  been  of  the  same  amount  in  the  previous 
yeai-. 

The  balance  sheet  as  at  December  31,  1914,  shows 
total  assets  of  £4,292,248.  These  include  the  assets 
of  the  Scottish  Metropolitan  Assurance  Company  and 
of  the  Welsh  Insurance  Corporation,  which  are  pri- 
marily liable  to  claims  by  the  holders  of  policies  issued 
respectively  by  these  companies.  The  Stock  Exchange 
securities  were  taken  at  or  under  the  values  at  which 
they  stood  at  the  last  quinquennial  valuation,  and  at 
or  under  cost  price  in  the  case  of  investments  since 
made. 


CALICO  PRINTERS'  MEETING. 

At  the  annual  meeting  of  the  Calico  Printers'  Associa- 
tion on  September  22,  Mr.  Lennox  B.  Lee,  the 
Chairman,  pointed  out  that,  of  the  many  difficulties 
which  had  beset  the  Association  during  the  past  year, 
one  of  the  most  serious  had  Ix^en  the  shortage  of  the 
supply  of  colours  and  drugs  requisite  for  fheir  trade. 
In  their  case,  contrary  to  the  conditions  obtaining  in 
other  branches  of  the  textile  trade,  British  makers 
were  only  able  to  supply  a  small  proportion  of  the 
colours  required,  which  proportion  in  normal  times 
did  not  exceed  from  5%  to  10%  of  the  total  consump- 
tion, the  reason  being  tliat  the  Swiss  and  German 
manufacturers  had  specialised  in  those  products, 
whereas  the  British  confined  themselves  more  to  the 
older  and  simpler  colours,  which  were  not  nearly  so 
suitable  for  the  calico  printing  trade.  Soon  after  the 
outbreak  of  war  printers  were  cut  down  to  the  re- 
stricted range  of  British  colours,  supplemented  by  the 
much  wider  range  of  those  manufactured  in  Switzer- 


land, and  liad  there  been  a  definite  and  continuous 
policy  in  supplying  the  Swiss  makers  with  raw  and 
intermediate  products  to  the  fullest  extent  consistent 
with  other  more  imperative  refiuirements,  users  of 
dye-stuffs  would  have  fared  infinitely  better,  and  a 
large  proportion  of  the  increased  cost  in  protiuction 
would  have  been  saved.  As  it  was  the  restrictions  of 
the  various  Government  departments,  the  difficulties 
of  obtaining  permits  and  of  transport,  brought  the 
colour  makers,  and  therefore  the  printers,  almost  to  a 
standstill,  and  the  Association  had  to  revert  to  the 
older  colours  and  methods  of  printing.  Mr.  Lee 
went  on  to  deal  with  the  attitude  of  the  directors 
towards  tlie  attempt  of  the  Government  to  meet  the 
question  of  the  shortage  of  dyes,  and  said:  "  In  the 
early  part  of  the  War  he  was  invited,  among  others, 
to  give  his  view  as  to  the  best  method  of  meeting  the 
diffculty.  He  advised  that  every  support,  both  finan- 
cial and  otherwise,  be  given  to  the  present  makers, 
both  British  and  Swiss,  to  meet  the  immediate  re- 
quirements of  the  trades,  and  that  the  question  of  the 
manufacture  in  England  on  a  large  scale  should  be 
treated  as  a  separate  matter  and  left  to  a  committee 
of  experts  to  consider  and  advise  upon.  That  opinion 
was  shared  by  many  others,  and  had  it  been  adopted 
tlie  position  of  the  trades  would,  in  his  opinion,  have 
been  very  different  from  what  it  has  been  during  the 
last  twelve  months.  Some  of  his  co-directors  felt 
that,  being  one  of  the  largest  consumers  of  colours  in 
the  United  Kingdom,  they  should  not  hold  entirely 
aloof,  and  tliey  applied  for  5.000  shares.  Their  sub- 
scription would  have  been  substantially  more  if  they 
had  been  able  to  obtain  satisfactory  assurances  that 
the  Company  would  be  in  a  position  to  supply  their 
demands  'for  dyes.  As  far  as  they  knew,  British 
Dyes,  Limited,  had  not  done  anything  towards  adding 
to  the  supply  of  colours  by  producing  them,  but  they 
h.ad  obtained"  control  of  the  output  of  Messrs.  Read, 
lioUiday  and  Sons  by  buying  the  shares  of  that  Com- 
pany, and  they  intended  to  distribute  that  output 
amongst  the  shareholders!  in  proportion  to  their  sub- 
scriptions. The  President  of  the  Board  of  Trade  gave 
it  as  his  opinion  that,  having  regard  to  the  co-opera- 
tive basis  of  the  enterprise,  no  exception  could  be  taken 
to  such  allocation.  Evidently  he  considered  it  of  no 
account  that  by  far  the  greater  part  of  the  money 
ernployed  in  the  purchase  of  Messrs.  Eead,  Holliday 
and  Sons  had  not  been  supplied  by  those  who  sub- 
scnbed  for  shares,  but  by  the  Treasury.  It  seems 
to  the  directors  of  the  Association  very  strange  that 
Mr.  Eunciman  should  consider  it  right  that  the  in- 
terests of  their  18,000  shareholders  should  suffer  in 
consequence  of  this  use  of  public  funds,  to  which,  it 
must  be  remembered,  they  contributed  their  quota. 
There  could  not,  however,  be  any  question  of  their 
being  injured,  as  the  Association  was  much  worse  off 
for  colours  than  it  would  be  if  British  Dyes,  Limited, 
had  not  obtained  a  monopoly  of  them  by  the  use  of 
public  money." 


African  Banking  Corporation.— TEis  bank  has  opened 
a  branch  at  Hermon,  Malmesbury  district. 

Arauco  Co. — Interim  divide-nd  of  3%,  less  tax. 

Army  and  Navy  Co-operative  Society.— Interim  dividend 
of  1.?.  per  share,  tax  free.  „  or  w    i 

Batu  Caves  Rubber  Co.— Interim  dividend  of  25, i,  less 

tax.  on  Ordinary.  ,  co/    /     .      i\ 

Bika-m  Rubber  Estate.— Interim  dividend  of  b ,i  (actual) 
on  paid-up  capital. 

British  and  Argentine  Meat  Co.— Interim  dividend  ot 
Is.  per  share  on  Ordinary  capital,  subject  to  tax. 

'  Canadian  Northern  Prairie  Lands  Co. — Dividend  of  5% 
for  the  half-year  ended  June  30,  1915. 

Cardiff  Channel  Dry  Docks  and  Pontoon  Co.— Interim 
dividend  for  half-year  at  rate  of  6%  per  annum,  tax  free. 

Cardiff      Collieries.— Interim     dividend     of      5%      on 

Ordinarv,  less  tax. 

CoLiNESS  Iron  Co.— Dividend  on  Ordinary  of  &,{,  per 
anmim,  together  with  a  bonus  of  2%.  thus  making  a  total 
dividend  and  bonus  of  10%   for  the  year. 

Curtis's  and  Harvey.— Interim  dividend  of  5%,  less  tax. 

Eastern  Telegraph  Co.  Second  quarterly  dividend  of 
li"  on  Ordinary  stock,  free  of  tax. 
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COPPER. 

The  Copper  market  has  again  begun  to  assume,  a 
particularly  interesting  phase.  For  some  little  time 
now  prices  have  been  gradually  moving  upwards,  and 
the  fact  has  not  escaped  attention  that  the  advance  in 
refined  copper  has  been  much  more  rapid  than  ^at 
notified  in  the  standard  metal.  The  initial  impetus 
which  was  given  to  the  market  for  standard  copper 
around  the  bottom  prices  touched  a  few  weeks  ago 
seems  to  have  been  impelled  by  some  wirepulling  in 
New  York,  instituted  by  American  speculative  interests 
who  had  built  up  a  pretty  big  ' '  bull ' '  account  on  the 
London  market.  All  their  efforts  to  raise  prices  of 
standard  copper  in  London  having  proved  ineffectual, 
it  was  decided  as  a  forlorn  hope  to  attempt  to  mani- 
pulate the  refined  market  across  the  Atlantic.  The 
result  of  this  was  a  sharp  upward  movement  in  refined 
copper  in  New  York,  which  allowed  the  loss  in 
London  to  be  minimised ;  but  there  was  a  sharp  do^vn- 
ward  reaction  again  in  standard  metal  when  liquidation 
was  in  progress.  Since  then  the  tendency  has  been 
generally  upwards.  The  information  to  hand  from 
America  is  certainly  conflicting.  There  is  a  certain 
basis  for  the  statement  that  German  interests  have 
been  buying  copper  in  America,  and  storing  it  on 
interned  vessels,  the  expectation  being  that  when  the 
War  ends  there  will  be  a  huge  demand  for  copper, 
and  that  the  building  up  of  a  reserve  which  can  be 
drawn  upon  immediately,  and  for  the  storage  of  which 
warehouse  charges  will  not  be  incurred,  is  merely  a 
matter  of  commercial  prudence.  The  extent  to  which 
German  buying  has  been  at  the  bottom  of  the  recent 
upward  movement  is  beyond  all  positive  knowledge, 
but  the  clamorous  assertions  of  the  leading  American 


producers  that  there  is  no  accumulation  of  refined 
copper  at  their  works  fits  in  very  neatly  with  the  con- 
fident statements  made  as  to  German  purchases  dur- 
ing the  last  few  months.  It  is  a  fact  that  production 
in  America  is  now  running  over  60,000  tons  a  month, 
while  the  exports  during  August  were  only  about  16,000 
tons,  and  for  the  period  of  January  to  August 
amounted  to  only  170,524  tons,  against  270,078  tons 
in  1914  and  258,804  tons  in  1913.  Nothing  is  more 
certain,  moreover,  than  that  American  home  con- 
sumption has  been  for  months  far  below  the  average 
of  recent  years;  but  yet,  in  spite  of  this,  firsthand  in- 
terests across  the  Atlantic  persist  in  asserting  that 
there  has  been  no  accumulation  of  stock.  The  largest 
monthly  deliveries  on  record  in  the  United  States  were 
about  40,000  tons  in  October  1912,  the  average  for 
1912  being  about  30,000  tons  a  month,  and  in  1913 
about  29,000  tons  a  month,  while  for  the  first  six 
months  of  last  year  (this  being  the  latest  period  for 
which  producers'  statistics  were  issued)  the  monthly 
average  was  only  about  21,000  tons.  It  would  appear 
from  this,  therefore,  that  one  of  tliree  things  must 
happen  before  copper  can  be  considered  to  be  in  a 
sound  position — either  exports  must  increase  largely, 
or  American  home-trade  requirements  must  undergo  a 
great  expansion,  or  the  output  across  the  Atlantic 
must  be  reduced.  Of  these  the  second  appears  the 
most  probable,  and  already  there  are  indications  of  a 
tendency  in  this  direction. 

The  following  table  shows  the  United  States  ex- 
ports of  copper  for  the  past  four  years  in  tons  of 
2,240  1b.:  — 

January  

February 

March      

April        

May  .;. 

June        

July         

August     

Total     

September 

October 

November 
December 

Total     

The  fact  is  incontrovertible  that  American  pro- 
ducers are  looking  with  a  more  and  more  disapproving 
eye  upon  the  dealers  and  merchant  finns  handling 
copper.  For  some  time  now  they  have  been  less  and 
less  willing  to  make  sales  through  middlemen,  and 
within  the  last  few  weeks  have  been  positively  refus- 
ing to  accept  orders  offered  to  them  from  these  useful 
trade  intermediaries.  This  has  resulted  in  the  market 
being  stripped  rather  bare  of  secondhand  parcels, 
and  consumers  are  being  driven  more  and  more  into 
the  hands  of  the  producers,  who,  seizing  time  by  the 
forelock,  have  been  steadily  raising  their  prices.  The 
market  is  decidedly  difficult  to  read,  but  there  seems 
little  solid  foundation  under  existing  conditions  for  the 
building  up  of  a  "  bull  "  account  in  standard  copper, 
based  upon  the  conditions  iprfeva.iJing  in  European 
centres  of  consumption,  even  though  certain  quantities 
of  this  class  of  raw  material  are  being  withdrawn  from 
English  warehouses  and  shipped  under  permit  to 
America  for  the  purpose  of  being  refined.  Of  course 
with  a  premium  of  £10  a  ton  and  upwards  on  electro- 
lytic over  standard  metal  this  process  of  conversion  is 
distinctly  profitable,  but  there  are  limitations  upon  the 
quantity  which  can  be  dealt  with  thus.  The  drain  of 
gold  to  America,  and  the  great  pix>sperity  in  sight 
there,  put  power  in  the  hands  of  United  States  pro- 
ducers willing  to  hold  stocks,  which  they  have  never 
before  possessed,  and  the  moment  may  be  judged 
opportune  by  them  to  strengthen  their  hold  upon  the 
market.  Of  course,  if  America  begins  to  finance 
copper  stocks  owing  to  the  favourable  financial  condi- 
tions the  price  of  refined  metal  will  advance  and  will 
inevitably  drag  standard  copper  aiter  it.  United 
States  home  consumption  is  certainly  broadening. 


1915 

1914 

1913 

1912 

26.193 

36,018 

26.026 

31,229 

15,533 

34,634 

26,792 

31,894 

30,148 

46,504 

42,428 

27,074 

18,738 

35.079 

33,274 

22,591 

28,889 

32,007 

38,601 

32,984 

16,976 

36,182 

28,015 

26,669 

17,708 

34,145 

29,596 

26,761 

16,289 

18,509 

35,072 

29,526 

170,524 

270,078 

258,804 

228,728 

— 

19,402 

34,356 

25,572 

— 

23.514 

29,239 

25,020 

— 

21,999 

29,758 

19,171 

— 

22,166 

30,653 

29,174 

_ 

380,159 

382.810 

327,965 
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Courte  of  Prictt  during  1915. 


1915. 

Jnii.     8 

May     1 

..     19 

June  15 

July  29 

Aug.   5 

..    23 

..    £6 

Sept.  17 

..     22 


StADilanl 
roinier  (Spot) 
I'er  Ton  : 
London 
£ 
..        58J 
814 
..       76J 
..       8ft 
718 
..       VA 
..      6^8 
71 
66} 
...       70J 


Ulcclrolyllc 

Copper 

per  Lt'. ; 

New  York 

Ccnta 

13.36 

18.80 

18.60 

20.01 

17.75 

17.80 

16.10 

17.87 

18.C0 

18.00 


LANCASHIRE  COTTON  INDUSTRY. 

TuE  outslauding  feature  of  interest  duniig  the  past 
fortnight  has  been  the  further  advance  in  raw  cotton 
rates.  On  September  8  middling  American  on  the 
spot  iu  Liverpool  was  at  o.SQd.,  while  on  September  22 
the  quotation  was  6.5o(Z.  An  important  rise  has  also 
taken  place  in  Egyptian  cotton,  fully  good  fair 
brown  having  advanced  from  7.90(i.  to  9.10i.  in  two 
weeks.  Various  reasons  are  given  for  the  stronger 
position  of  the  raw  material,  and,  although  less 
favourable  weather  reports  from  the  American  belt 
have  been  partly  responsible  for  the  upward  movement, 
the  advices  have  not  been  sufficiently  unsatisfactoiy  to 
warrant  such  a  big  rise.  The  "  bulls,"  however,  have 
conducted  an  active  campaign,  and  by  this  time  the 
"long"  interest  nmst  be  considerable.  There  now 
seems  to  be  a  possibility  of  the  yield  in  the  States 
being  less  than  12,000,000  bales.  Smaller  estimates 
of  the  Egyptian  crop  are  also  being  circulated,  and 
some  people  do  not  anticipate  an  output  of  more  than 
4,750,000  cantars. 

At  the  end  of  August,  when  the  hardening  tendency 
in  raw  cotton  rates  began  to  show  itself,  a  larger 
inquiry  in  piece-goods  was  experienced,  and  there 
seemed  to  be  some  probability  of  freer  operations. 
The  further  marked  rise  in  values,  however,  has 
blocked  progi'ess  and  most  of  the  bids  from  abroad 
are  quite  unworkable.  Offers  in  staple  makes  for 
India  are  altogether  too  low,  and  in  standard  shirtings, 
which  are  quoted  at  about  7s.  a  piece,  better  bids  than 
6s.  4(Z.  and  6s.  GcL  cannot  be  met  with.  It  is  impos- 
sible, therefore,  for  the  gulf  between  buyers  and  sellers 
to  be  bridged.  The  same  sort  of  thing  applies  to  light 
fabrics,  such  as  dhooties  for  our  Dependency,  and 
many  looms  in  Blackburn  are  standing  idle  for  want 
of  orders.  For  China  prices  have  gone  quite  out  of 
the  reach  of  exporters,  but  some  business  has  been 
done  in  specialities,  such  as  dyed  fabrics.  Advices 
from  Egypt  are  not  so  favourable  as  a  month  or  two 
ago.  In  spite  of  difficulties  in  arranging  transactions 
a  fair  amount  of  business  continues  to  be  done  for 
South  America.  Producers  of  printing  cloths  in 
Burnley  have  moderate  engagements  and  can  afford 
to  hold  firmly  to  quotations.  Some  buying  has 
recently  occurred  in  special  cloths  for  the  home  trade, 
and  in  certain  departments  progress  is  hampered  owing 
to  difi&culty  in  getting  supplies  round. 

Prices  in  American  and  Egyptian  yarns  are  dis- 
tinctly dearer  than  for  a  long  time  back.  Spinners 
have  had  to  put  up  their  quotations  to  meet  the  higher 
cost  in  the  raw  material,  but  buyers  have  responded 
very  slowly.  Some  improvement  has  shown  itself  in 
the  turnover  in  medium  American  numbers.  The 
margin  of  profit  in  coarse  counts  is  being  fairly  well 
maintained.  Some  producers  of  Bolton  spinnings 
have  sold  more  freely,  and  special  sales  are  mentioned 
in  qualities  suitable  for  sewing-cotton  purposes,  but 
owing  to  the  impossibility  of  an-anging  prices  many 
of  the  orders  of  the  well-known  Scotch  Combine  are 
still  in  abeyance.  The  turnover  in  shipping  qualities 
is  now  falling  off.  but  recently  a  fair  business  has  been 
done  for  India,  Holland  and  France. 


JUTE. 

PuiOR  to  the  outbreak  of  war  a  very  high  price  had 
been  obtained  for  First  Marks  Jute,  the  average  for 
the  seasonal  year  to  June  30,  1914,  being  £32  17s.  6d. , 
with  the  highest  and  lowest  prices  respectively  £36  and 
£27,  while  immediately  prior  to  the  outbreak  of  war  the 
price  was  £27  l.Js.  per  ton.  The  position  caused  was 
such  that  there  was  a  temporary  sharp  rise  to  an  aver- 
age of  £35  to  £35  10s.,  but  in  the  late  autumn  a  collapse 
occurred,  the  price  receding  to  as  low  as  about  £18  in 
tlie  last  month  of  1914.  This  collapse  had  the  effect 
of  inducing  a  reduction  in  the  sowings.  Telegraphed 
advices  from  Calcutta  are  to  the  effect  that  the  crop  has 
diminished  in  different  regions  by  a  vei^  heavy  percent- 
age extent,  especially  in  the  outside  regions,  and  the 
acreage  in  Bengal  shows  a  decrease  of  over  28%  ;  hence 
the  estimate  of  the  current  jute  crop  is  given  as  about 
7,500,000  bales,  compared  with  a  little  over  10,000,000 
bales  a  year  ago.  The  weakness  of  the  market  for  the 
commcKlity  continued  into  1915,  the  average  for  Janu- 
ary being  about  £19,  hardening  to  £20  to  £21  as  an 
average  till  the  middle  of  July,  and  of  late  there  has 
been  a  gradual  creep  up  in  price  to  very  near  £27  per 
ton.  Last  year,  in  our  issue  of  November  28,  we  re- 
viewed the  history  of  the  trade  in  recent  years,  show- 
ing how  important  the  demand  for  jute  is  in  connec- 
tion with  our  Indian  Dependency. 


Ederapolla  Tea  Co.  or  Ceylon. — Interim  dividend  of 
7|%   (actual),  less  tax. 

Fleming  and  Ferguson. — Dividend  of  5%  on  Ordinary, 
making  10%,  tax  free,   for  the  year. 

Glenboig  Union  Fire-clay  Co. — Dividend  of  10%,  less 
tax. 

Globe  Telegraph  and  Trust  Co. — First  interim  dividend 
of  2.t.   per  share,  tax  free,  on  Ordinary. 

Golconda  Malay  Eubber  Co. — Interim  dividend  of  10%, 
less  tax. 

Holdron,  H.  (Peckham). — Interim  dividend  at  the  rate 
of  6%   per  annum. 

Imperial  Tobacco  Co.  of  Canada. — Interim  dividend  of 
15%   on   Ordinary. 

Indo-China  Steam  Navigation  Co. — Interim  dividend  of 
3%  on  the  Deferred  Ordinary  shares. 

Pooling  Insurance. 


THE    MOST 

Economical,  Perfect,  and  Complete 

FORM    OF 

MUTUAL    INSURANCE 

WITHOUT     LIABILITY. 


FIRE, 
MOTOR, 
ACCIDENT,  \ 

&c. 


.<6^St^^^. 


^ 


^SU^ 


X^ 


?4  MOORGATE  STREET,  E.C 


EMPLOYERS' 
I   LIABILITY, 

FIDELITY, 

&c. 


FUNDS  1400000.. 

EOR    SELECTED     RISKS, 

The  business  is  strictly  confined  to  non-hazardous 
risks  in  Qreat  Britain. 

All  profits  (less  5  °/o  guarantee  premium)  are 
returned  to  the  Insured  in  the  form  >f  discounts  from 
renewal  premiums. 

These  facts  present  the  prospect  of  unparalleled 
advantages  to  members  of  the  "  Pool." 
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MEETINGS 


OF    PUBr.IC    COI^PiLNIES. 


THE  STEEL  COMPANY  OF  SCOTLAND,  LIMITED. 

The  annual  general  meeting  of  the  Steel  Company  of  Scot- 
land, Limited,  was  held  in  the  Religious  Institution  llooms, 
200  Buchanan  Street,  Glasgow,  on  Wednesday,  September  22, 
1915,  at  12.30  p.m. 

Mr.  \V.  Lorimer,  LL.D.,  presided. 

The  Chairman  :  Mr.  Pearson  will  read  the  notice  calling 
the  meeting  and  the  auditors'  report. 

Mr.  Pearson,  Secretary,  read  the  notice  and  the  report. 

The  Chairman  :  You  have  all  got  copies  of  the  report.  I 
presume  you  will  hold  it  as  read.  (Applause.)  Gentlemen, — 
When  we  met  here  last  year  we  had  had  just  six  w-eeks'  experi- 
ence of  the  great  War,  and  even  then  there  appeared  to  be  in 
everyone's  mind  a  vague  uncertainty  as  to  how  the  situation 
would  develop.  This  was  in  no  way  surprising,  because  the 
circumstances  were  so  entirely  new.  We  had  not  been 
engaged  in  a  European  w-ar  for  50  years,  and  then  on  an 
immensely  smaller  scale.  This  naturally  created  a  tendency 
to  regard  the  position  as  something  incidental,  something  out- 
side of  our  daily  lives,  and  probably  encouraged  what  proved 
to  be  the  somewhat  foolish  call  to  carry  on  business  as  usual. 
So  far  as  I  remember  the  proceedings  at  our  last  meeting,  we 
talked  of  the  possibility  of  our  being  able  to  capture  foreign 
markets  which  had  hitherto  been  supplied  by  Germany,  but 
I  do  not  think  that  it  occurred  to  any  one  of  us  that  in  the 
course  of  a  few  months  we  should  be  devoting  a  large  part 
of  our  resources  to  the  production  of  war  material.  The 
hope  of  a  big  increase  in  oui-  foreign  trade  was  not  realised 
because  the  international  financial  position  interfered  with 
that,  and  for  some  months  after  our  last  meeting  the  prospect 
of  a  pleasant  meeting  to-day  appeared  to  us  all  to  be  rather 
remote.  Now,  the  progress  that  we  made  in  the  earlier  part 
of  the  year,  or,  rather,  the  progress  that  we  failed  to  make, 
is  indicated  by  two  or  three  figures  which  I  shall  just  give 

you. 

Improved  Results. 

From  the  beginning  of  our  financial  year,  in  the  middle  of 
July  1914,  we  had  been  falling  steadily  behind  the  previous 
year,  the  difference  against  us  on  November  7  being  32% 
in  tonnage  and  37%  in  money.  The  two  years  then  kept 
more  or  less  level  until  December  26,  when  the  position  was 
that  we  were  behind  the  previous  year  to  the  extent  of 
23%  in  tonnage  and  27%  in  money.  From  that  point 
the  difference  was  gradually  wiped  out.  We  gradually  over- 
took the  previous  year,  until,  on  May  22,  1915,  we  passed  the 
invoice  value  of  the  previous  year,  and  on  June  19  we  passed 
the  tonnage.  You  will  see,  therefore,  that  we  had  a  great 
deal  of  leeway  to  make  up,  and  it  is  entirely  satisfactory 
that  at  the  end  of  the  financial  year  we  had  overtopped  the 
previous  year,  both  in  tonnage  and  in  money  value, 
(Applause.)  The  improvement  is  not  attributable  in  any  way 
to  any  improved  commercial  demand,  because,  as  you  are 
aware,  a  large  part  of  our  output  is  devoted  to  the  con- 
struction of  om-  mercantile  marine,  and  ships  built  at  the 
present  time  for  mercantile  purposes  are  certainly  far  too 
dear  to  be  able  to  compete  in  normal  times  with  those  built 
under  normal  conditions.  The  improvement,  in  point  of  fact, 
is  the  result  of  our  having  been  privileged  to  come  to  the 
help  both  of  our  own  Government  and  of  our  Allies. 
(Applause.)  I  should  have  liked  to  say  something  to  you  in 
detail  about  this,  and  something  that  might  have  been  interest- 
ing, but  yesterday  we  had  an  intimation  from  the  Munitions 
Department  to  the  effect  that  the  less  that  was  said  of  these 
things  the  better  would  the  authorities  be  satisfied,  and  of 
course  we  bow  to  authority.     (Applause.) 

Fluctuations  in  the  Prices  o{  Iron  and  Coal. 

It  is  interesting  to  note  to  what  extent  we  had  variation 
in  prices  of  our  material  during  the  year.  We  had,  for 
example,  the  lowest  price  of  pig  iron  'during  the  financial 
year  at  606\  and  the  highest  107.?.  bd.,  an  increase  of 
79%.  The  prices  of  coal  and  triping  in  the  same  period 
increased  by  85%,  and  the  price  of  dross  in  the  same  period 
increased  by  no  less  than  127%.  All  our  other  supplies  were 
increased  in  cost,  although  not  necessarily  to  the  same  extent, 
but  the  cost  of  working  was  enormously  in  excess  of  what  it 
was  in  the  previous  year.  These  costs,  of  course,  were 
offset  by  the  higher  selling  price  we  got  for  our  productions, 
and  also,  as  I  have  had  occasion  so  often  to  remind  you,  by 
the  fact  that  we  were  working  at  full  pressure  in"  almost 
every  department.  In  a  great  manufacturing  concern  like 
this  it  is  only  possible  to  make  satisfactory  profits  when  you 
are  fully   employed  everywhere. 

The  Balance  Sheet. 
Now,  if  you  turn  to  the  accounts  for  a  moment,  I  have 
just  a  few  words  to  say  on  these.     If  you  turn  to  the  balance 
sheet,  at  the  first  item — land,  buildings,  railways,  machinery, 
&c.,— you   understand,    of   course,    because    it    has   been    fre- 


quently explained,  that  we  are  constantly  improving  the 
works  out  of  revenue.  We  have  done  that  for  many  years, 
to  the  extent  of  an  average  of  £25,000  a  year,  and  we  always 
regarded  that  as  an  adequate  depreciation.  This  year,  on 
account  of  the  pressure  on  us  in  other  ways,  we  have  not 
been  able  to  spend  as  much  as  usual,  the  amount  being  only 
£17,356,  and  as  much  of  the  plant  has  been  very  hard 
worked,  we  thought  it  right  to  write  off  an  additional  depre- 
ciation of  £20,000.  That  £20,000,  with  the  depreciation  on  col- 
lieries and  on  dwelling-houses,  explains  the  difference  between 
this  item  in  last  balance  sheet  and  in  the  present  one.  The 
Appleby  entry  remains  the  same  as  before,  and  will  require 
to  remain  at  that  until  the  general  financial  position  has 
greatly  improved.  Loose  plant  and  tools,  rather  to  my  sur- 
prise, are  down  again,  although  I  thought  we  had  reached 
rock  bottom  prices.  The  other  items  are  higher  on  account 
of  the  higher  values,  and  also  in  some  respects  of  higher 
quantities.  On  the  other  side  of  the  accounts  there  is  the 
usual  Debenture  redemption,  and  there  is  no  other  item  that 
calls  for  remark.  But  if  you  have  been  yourselves  comparing 
the  two  balance  sheets,  you  may  perhaps  have  noticed  that  if 
we  take  on  the  one  side  the  whole  of  the  liquid  assets  of  the 
Company  and  deduct  our  debts  from  these,  then  the  year  that 
has  just  closed  shows  an  improvement  over  the  previous  year 
of  £92,684;  or  I  would  put  it  in  another  way,  which  is  this, 
that  the  whole  of  our  liquid  assets  will  suffice  to  pay  our 
debts,  to  pay  the  whole  of  our  Debentures,  and  leave  us  with 
nearly  £200^000  to  the  good.    (Applause.) 

Fio&t  and  Loss  Account. 

If  you  look  at  the  profit  and  loss  account,  the  balance 
from  manufacturing  accounts  is  almost  exactly  double  what 
it  was  in  the  previous  year,  and  I  should  just  like  to 
mention  three  items  which  are  deducted  from  the  manufac- 
turing accounts  before  this  balance  is  shown.  We  had  paid 
during  the  year  for  health  insurance  £2,177  9s.  2d.  We  have 
paid  for  unemployment  insurance,  at  a  time  when  there  is 
no  unemployment,  £355;  and  we  have  paid  for  workmen's 
compensation  £3,595  \s.  Id.  Then,  on  the  other  side,  there 
are  the  usual  items,  with  one  that  is  new.  Y'ou  may 
remember  that  last  year  Mr.  Thorneycroft  explained  to  you 
that  our  articles  of  association  precluded  us  from  making 
any  subscription  to  the  various  war  funds,  but  there  is 
nothing  in  those  articles  to  prevent  us  from  helping  the 
dependants  of  our  own  employees  who  are  serving  at  the 
Front.  On  that  item  you  will  see  we  have  spent 
£3,443  5.5.  6d.  (Applause.)  All  this  leaves  us  with  a 
balance  of  £115,232  16s.  Id.,  and  of  that  we  have  trans- 
ferred £40,000  to  the  reserve  fund.  That  is  the  largest 
transfer  of  the  kind  we  have  ever  made  in  our  history,  ai-d 
there  are  several  reasons  which  induced  us  to  debit  this 
figure.  In  the  first  place,  we  have  to  think  of  the  great 
uncertainty  about  everything  at  the  close  of  the  War.  What 
the  position  will  be  no  man  can  tell,  but  I  am  very  much 
afraid  it  is  not  likely  to  be  good.  It  is  impossible,  in  my 
opinion,  that  this  awful  expenditure  can  result  in  anything 
short  of  a  serious  restriction  on  business  for  a  long  time  to 
come,  because  I  confess  that  I  am  not  able  to  find  any  com- 
fort in  the  view  expressed  the  other  day  by  a  financial 
journalist,  who  for  the  moment  posed  as  an  economist,  and 
who  sought  to  relieve  our  anxieties  by  airily  explaining  that 
all  this  money  that  was  spent  was  simply  a  transfer  from 
one  pocket  to  another.  Another  thing  it  is  only  right  to 
tell  you  is  this  :  that  we  have  a  good  many  low-priced  con- 
tracts still  to  e.xecute,  and  although  we  bought  pig  iron  at 
prices  which  would  have  enabled  us  to  execute  these  with- 
out loss,  stiU  that  pig  iron  was  used  for  other  purposes, 
and  these  contracts  have  been  postponed  on  account  of  the 
more  urgent  requirements  of  the  Government,  and  although 
the  probability  is  that  they  will  be  executed  at  much  lower 
cost  than  prevails  to-day,  they  are  not  likely  to  yield  as 
much  profit,  but  rather  the  reverse.  Finally,  there  is  our 
obligation  in  connection  with  the  Appleby  Company.  We  do 
not  in  the  least  regret  our  investment  there.  Everything  is 
thoroughly  satisfactory,  but  we  cannot  proceed  to  erect 
steelworks  for  the  manufacture  of  basic  plates  so  long  as 
the  financial  position  is  so  complicated  and  difficult  as  it  is 
to-day.  We  have,  therefore,  to  confine  ourselves  meanwhile 
to  the  production  of  pig  iron.  Furnaces  have  been  improved 
and  the  production  increased,  and  the  result,  so  far  as  that 
goes,  is  entirely  satisfactory. 

The  Dividend. 

The  balance  that  remains  after  all  that  is  £75,232  16s.  Id., 
just  equal  to  a  dividend  of  15%,  or,  if  we  had  been  con- 
tent with  a  carry-forward  equal  to  that  of  last  year,  to 
a  dividend  of  11  or  12%.  After  full  consideration, 
we  have  restricted  our  dividend  to  7j%,  and  that 
for  two  reasons.  In  the  first  place,  or.  account  of  the  high 
prices  which  now  prevail,  and  which  makes  it  costly  to  hold 
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stocks,  our  cash  I't^sources  ought  to  bo  as  good  as  possible 
and  us  liirjio  as  possible,  and  all  the  more  so  because, 
although  the  Government  are  the  best  paymasters  in  the 
world,  they  are  by  no  means  the  most  prompt.  (Laughter.) 
The  either  reason,  however,  is  more  importiuit,  and  we  did 
i.ot  know  until  this  morning  whether  it  would  apply  to  us 
or  not. 

The  War  Profits  Tax  Jastifled. 
A    great    deal    has  been   said    recently   about   the    special 
ta.xation  of  war  protits,  and  the  principle  has  been  embo<lied 
in  the  agreement  entered  into  In-tween  Mr.  Lloyd  George  and 
the   trade  unioi.s  so   far  as  the   controlled  establishments  are 
concerned.     We  have   the   Government's  proposals  before   us 
this  morning,   and    1    have  had  to   recast  my  notes.     1    wish 
with  all  my   heart  I  had  had   another  day,  because   I  have 
not  yet  had  time  to  mako  out  to  what  e.vtent  exactly  these 
are  going  to  affect  us,   but  the  matter,  of  course,   is  one  of 
very  great  importance  to  us,  and  therefore  1  would  hardly 
be   justified  in  passing  it  over  without  reference.     You  aiv 
aware  that  on  more  than  one  occasion  I  have  in  this  place 
denoimced  Government  legislation  as  it  affected  the  country's 
industries,    and   I   may   be  permitted  to   say  how    heartily   1 
approve  of   the  principle  which  lias   now    been  set  forth  in 
Mr.   McKenna's  Budget,  although  I  am  not  at  all  sure  that 
its  application  is  adequate.     To  my  mind  there  is  something 
absolutely  revolting   in   the   idea  of   ai.ybody  nialnn^   profits 
out  of  tho  nation's  agony — (Applause) — and   especially   so  in 
the  case  of  a    man  or  a   company   who    have    had    no  e.xtra 
labour  or  anxiety,    but  whose   opixirtunity   has    come   solely 
because   of   an   artificial  scarcity  created  by  the  Government 
on  account  of   the   nation's    need.        The   ideal    principle   of 
taxation  is,  of    course,   equality  of   s.acrifice,   but   though    in 
practice  this  is  wholly  unattainable,  the  nearer  we  approach 
it   the  more    excellent    the   system    which   produces   such    a 
result.       'VN'hei,  we  think  of  those  splendid   men  of  ours  in 
Belgium,  France,  the  Dardanelles,  and  elsewhere,  how — with 
that  cheerfulness  and  dignity  to   which  we   pay   the  homage 
of   proud    admiration — they   have    sacrificed    home,    kindred, 
health,  comfort,  and  ease — ay,  and  m.any  scores  of  thousands 
of  them  have  given  the  last  and  the  greatest  of  all  sacrifices — 
how  they  are  saving  the   world  from  the  domination  of  the 
most  brutal  race  that  has  ruled  in  Europe  for  the  last  1,500 
years — when  we  realise  these  things,  then  we  must  feel  how- 
paltry  and   insignificant  is  any  monetary   sacrifice  which    we 
who  must  remain  at  home  can  lay  on  the  altar  of  patriotism. 
(Applause.)     This  War,  God  knows,  will  bring  untold  suffer- 
ing in  more  than  one   form  to   millions   who  have   no  war 
profits  to  collect  and  no  war  bonus  to  receive,  and  therefore 
I  have  felt  in  my  own  mind,  long  before  this  proposal  was 
made,     that    in     that    direction  the  Government   would    be 
entirely  justified   in  asking  those  who  have   made  profits  to 
assist  those  who  are  less  fortunate.     It  may  be,  indeed,  that 
before  the  War  is  ended  the  Government  may  find  it  neces- 
sary to  take  not  50  but  100%    of  those  extra  profits,  and  if 
they  do  I  hope  that  none  of   us  will   complain.     As  1    have 
said  before,   sacrifice   is  dennanded  all  round,   and  there  are 
hundreds  of  thousands  of   others  who  are  making  infii:ite!y 
greater  sacrifice  than  is  possible  to  us.     Xow,  gentlemen.  I 
want  you  to  understand  th<at   in  saying   this — and   in  saying 
that    I   contemplate   with   equanimity  a    further   taxation    of 
our   profits   for  these    war    purposes — I   have    been   speaking 
entirely  on   my   own   account.     We  have   had  no  time  as  a 
board  this  morning  to  discuss  these   matters,  but  I  am  dis- 
posed to  think  from  what  I  know  of  them  th,it  my  colleagues 
will  agree  with   me.     In    the  meanwhile,    this  carry-forward 
which  we  propose  will  meet  the   claims  of  the  Government, 
and  I  hope  we  shall    be  equally    fortunate   in   being  able   to 
meet  them  in  the  year  that  has  now  begun. 

Future  Prospects, 

I  don't  generally  say  anything  whatever  about  future 
prospects,  but  I  have  indicated  to  you  that  these  residts 
■which  are  shown  in  the  balance  sheet  are  results  achieved 
by  the  employment  we  have  had  from  the  Government  and 
from  the  Allied  Governments,  and  we  continue  as  busy  as 
ever  we  were.  Therefore  we  look  forward  to  having  a 
pleasant  meeting  with  you  a  year  hence.  I  think  it  only 
right  to  add  that  the  strain  upon  everybody  during  the  year 
has  been  abnormal  and  altogether  excessive,  and  that  our 
officials  have  responded  to  it  in  the  most  generous  and  whole- 
hearted manner.  We  owe  them  a  great  debt  of  obligation 
for  the  devotion  to  duty  which  they  have  displayed  during 
all  that  time,  and  I  am  glad  to  have  an  opportunity  of 
acknowledging  it  in  the  presence  of  the  shareholders. 
(Applause.) 

Mr.  Pearson  read  the  following  resolution,  which  was 
formally  moved  by  the  Chairman  :  "  That  the  report  and 
abstract  relative  to  the  balance  sheet  shall  be  and  are  hereby 
approved  of  and  adopted,  and  that  a  dividend  on  the  Ordi- 
nary capital  of  the  Company  be  declared  at  the  rate  of 
7^%  per  annum,  less  income  tax,  to  be  payable  on  the  23rd 
instant. ' ' 

Mr.  Wallace  Thorneycroft  :  I  beg  to  second  that. 

The  resolution  was  adopted. 

Question  of  Interim  Dividends. 

The  Chairman  :  I  ought,  before  asking  Mr.  Pearson  to 
read  that   resolution,  to   have  asked   you   whether  you  had 


any  qucstioiiR.  (After  a  pause.)  Well,  if  there  is  none,  I 
will  put  one  myself.  A  shareholder  writes  :  "1  would  like 
to  ask  the  Chairman  at  the  meeting  on  the  22nd  instant  the 
following  question  :  '  In  view  of  the  fact  tliat  allocations  to 
reserve  arc  large,  and  that  tho  amount  carried  forward  is 
considerably  more  than  the  amount  distributed  in  dividend, 
if  tho  board  would  not  consider  the  advisability  of  paying 
an  interim  dividend  six  months  hence.'  "  That  is  an  old 
question,  and  one  that  I  have  had  to  answer  more  than  once, 
and  the  explanation  1  gave  of  our  objection  to  the  proposal 
was  that  it  very  often  happened  that  we  made  all  our  money 
in,  it  might  be,  the  first  or  the  last  six  months  of  the  year. 
Here  is  just  a  case  in  point.  I  have  explained  to  you  in 
what  I  have  said  to-day  that  the  first  six  months  of  the 
year  were  very  bad.  We  had  no  expectation  whatever,  until 
we  began  our  Government  work,  to  be  able  to  show  a  profit, 
because  the  ordinary  commercial  demand  had  almost  dis- 
appeared. .Vnd  while  I  think  it  is  more  than  likely  that  we 
could  afford  to  pay  an  interim  dividend  this  current  year, 
we  should  not  care  to  begin  a  new  system  which  we  would 
ultimately  have  to  .stop.  We  will  consider  it  again  in  view 
of  this  letter,  but  I  have  indicated  my  own  feeling  in  the 
matter  pretty  clearly,  and  would  like  to  go  on  as  we  have 
been  doing.  (Applause.)  There  is  another  question,  too, 
th.at  has  come  up.  It  has  been  suddenly  discovered,  possibly 
on  account  of  yesterd.iy's  proceedings  in  Parliament,  that 
we  have  been  rciceiving  directors'  fees  during  all  these  years 
without  deduction  of  income  tax.  1  have  very  little  doubt 
in  my  own  mind  that  the  shareholders  intended  that  we 
should  receive  this  sum  free  of  income  tax,  because  after 
all  it  is  really  very  modest,  is  it  not?  (Laughter.)  But  it 
would  be  a  pity,  we  feel,  that  we  should  continue  to  do 
anything  irregular,  and  therefore  T  beg  formally  to  propose, 
in  order  to  put  ourselves  right,  "That  the  remuneration  of 
the  directors  for  the  past  year  and  for  future  years  until 
altered  by  the  Company  be  fixed  at  £2,000  per  annum,  free 
of  income  tax."     (Applause.) 

I  have  put  this  as  Chairm.an  of  the  Company.  You  will 
see  that  it  affects  us,  and  I  should  like  some  shareholder  to 
second  it. 

Mr.  MacLeod  :  I  have  very  much  pleasure  in  seconding. 
We  know  perfectly  well  what  it  is  to  have  a  large  com- 
munity, but  it  would  be  nothing  more  than  a  rabble  without 
a  leader,  and  surely  when  we  have  got  such  good  leaders  any 
reasonable  thing  should  be  willingly  conceded  to  them. 

The  resolution  was  approved. 

Mr.  J.  A.  Barr  :  Mr.  Chairman  and  Gentlemen, — T  have 
much  pleasure  in  moving  the  following  resolution:  "That 
as  Air.  Hugh  Xeilson  and  Mr.  Wallace  Thorneycroft,  in 
terms  of  the  Company's  articles  of  association,  retire  from 
office  at  this  meeting,  they  be  and  are  hereby  re-elected 
directors  of  the  Comp.iny. " 

Mr.  A.  W.  Blair  seconded. 

The  resolution  was  adopted. 

Mr.  Charles  D.  Cree  :  I  beg  to  move  :  "  That  Mr.  Robert 
Campbell  Mackenzie,  C.A.,  and  Mr.  James  Alexander,  C.A., 
be  reappointed  auditors  of  the  Company  for  the  ensuing 
year  at  a  remuneration  of  £105  each." 

Mt.  George  Hunter  t  I  beg  to  second  that. 

The  resolution  was  a<liij)te<i. 

Vote  of  Thanks  to  Chairman,  Directors  and  StaS. 

JNIr.  Harold  E.  Yarrow  :  Before  we  part,  gentlemen,  I 
should  like  to  place  before  you  a  resolution  conveying  our 
.sincere  thanks  to  the  Chairman,  directors  and  members  of 
the  staff.  I  know  that  in  spite  of  the  great  pressure  due 
to  the  War  they  have  been  able  to  undertake  delivery  of 
material  with  promptness  and  with  entire  s.-itisfaction,'and 
as  regards  the  quality  of  the  material,  it  follows  the  example 
of  the  management  of  the  Company,  and  is  therefore 
thoroughly  sound.  I  should  like  to  move  a  hearty  vote  of 
thanks  to  the  Chairman,  directors  and  staff,     (.\pplause.) 

The  Chairman  :  Well,  gentlemen,  I  have  had  this  plea- 
sure for  a  great  many  years  now.  but  it  never  gets  stale. 
It  is  a  great  .satisfaction  to  know  that  our  services  are 
appreciated,  and  that  we  are  able  to  give  the  shareholders 
satisfaction.  I  thank  you  for  the  vote  to  my.self.  but  now 
as  always  I  regard  it  as  a  vote  of  thanks  to  all  my  colleagues 
and  oflScials,  for  there  is  not  one  of  us  who  is  not  eager  and 
ready  at  all  times  to  do  his  best  for  the  Company.  I  think 
we  would  like,  if  it  were  possible,  to  do  even  more  than  we 
do.  Therefore  you  may  be  assured  that  so  far  as  lies  in  our 
power  your  interest  will  receive  our  best  attention. 
(.\pplause.) 

CITY  DEEP,  LIMITED. 

The  annual  meeting  of   the  City   Deep,  Ltd.,    was  held   on 
June  9,  Mr.  E.  A.  Wallers  presiding. 

The  Chairman  said  :  Gentlemen,— It  is  a  great  pleasure 
to-day  to  be  able  to  congratulate  you  on  the  fact  that,  as 
you  will  have  noticed  from  the  reports  and  accounts  for 
the  year  1914,  which  have  been  in  your  hands  for  a  con- 
siderable time,  there  is  in  evidence  a  very  marked  improve- 
ment in  results   in   every  direction. 

Record  Profit. 

The  working  profit  obtained  for  the  year  was  £398,777, 
and  with  the  credit  balance  on  sundry  revenue  and  expendi- 
ture accoiuit,  amounting  to  £8,940,  there  was  earned  a  total 
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net  profit  of  £407,717.  This  profit  is  by  far  the  highest  that 
has  been  obtained  in  the  lastory  of  your  Company,  and 
adding  to  it  the  balance  of  £146,130  which  remained  un- 
appropriated at  the  beginning  of  the  year  under  review,  we 
get  a  total  available  for  distribution  of  £552,847.  We 
handled  this  by  paying  two  dividends  of  altogether  23|  per 
cent.,  or  £29b,8/5,  tne  Government  taxes  for  the  year 
amounted  to  £39,744,  and  the  net  e.\penditure  on  capital 
account,  chiefly  in  connection  with  the  sinking  and  equip- 
ment of  the  circular  shaft  and  No.  1  main  vertical  sualt, 
was  £76,081.  The  balance  remaining  at  the  end  of  the  year 
after  these  appropriations  had  been  made  amounted  to 
£140,147,  whicfi  IS  represented  by  your  cash  and  cash 
assets  in  hand  less  your  liabilities — an  eminently  sound  cash 
position,  you  will  agree.  The  tonnage  milled  for  the  year  at 
605,000  tons  is  about  36,000  tons  greater  than  was  treated 
in  the  year  preceding.  The  revenue  at  SB.".  2d.  per  ton  is  5d. 
per  ton  higher  than  during  1913,  and  the  average  working 
costs  for  the  year  at  22*.  5rf.  show  a  gratifying  decrease 
of  5s.  2d.  per  ton.  The  resultant  profit  per  ton  was  there- 
fore 15i-'.  9ri.,  or  3s.  7rf.  per  ton  greater  than  that  of  the  year 
prior  to  the  one   we  are  considering. 

Underground  Development. 

The  next  matter  to  which  I  think  I  should  direct  your 
attention  is  the  e.xtensive  development  work  which  took 
place  last  year,  and  the  results  obtained  from  it.  The  total 
footage  efiected,  including  drives  and  a  considerable  amount 
of  shaft-sinking,  &c.,  was  24,228  feet,  as  compared  with 
20,987  feet  during  1913.  The  larger  proportion  of  the  foot- 
age driven  was  naturally  in  order  to  develop  J\Iain  Reef 
Leader,  and  of  the  total  amount  of  this  reef  developed  during 
the  year  no  less  than  95  per  cent,  was  payable.  A  certain, 
amount  of  Main  Reef  was  also  exposed,  and  for  the  first 
time  about  155,000  tons  of  this  reef  have  been  included  in 
the  ore  reserves.  At  this  juncture  we  might  look  for  a 
moment  at  our  ore  reserves  and  their  condition,  both  as  to 
quantity  and  quality,  as  compared  with  the  previous  year. 
Un  the  i\Iain  Reef  Leader  you  have  2,329,000  tons  of  a  value 
of  10.2  dwt.,  as  compared  with  2,152,000  tons  of  a  value  of 
10  dwt.  at  the  end  of  1913.  On  the  South  Reef  you  have 
practically  the  same  tonnage  as  the  year  previously,  viz., 
15,600  tons  of  a  value  of  4.7  dwt.  On  the  Main  Reef  you 
have  166,000  tons  of  a  value  of  3.7  dwt.,  whereas  last  year 
no  tonnage  on  this  reef  was  included  in  your  reserves.  The 
estimated  total  reserves,  therefore,  equal  2,510.000  tons  of  a 
value  of  9.7  dwt. ;  and  you  will  realise  that  very  active 
development  operations  have  taken  place  during  the  period 
we  are  reviewing.  It  has  been  a  heavy  charge  on  working 
costs,  equivalent  to  approximately  3«.  per  ton  milled.  The 
sinking  of  the  circular  shaft  was  continued  during  last  year, 
and  as  a  matter  of  fact  was  completed  early  in  this  year. 
You  will  realise  that  the  completion  of  this  work,  at  a  total 
cost  of  £54,204,  which  enables  us  to  put  into  operation  a 
thoroughly  good  ventilating  system,  is  of  the  highest  im- 
portance in  relation  to  its  effect  upon  the  health  and  the 
efficiency  of  our  employees. 

The  Current  Year's  Operations. 

That,  I  think,  really  completes  my  review  of  last  year's 
operations,  and  I  now  propose  to  bring  your  information  up 
to  date  as  regards  the  work  carried  out  and  the  results  ob- 
tained during  the  months  of  this  current  year.  Referring 
first  of  all  to  current  development  operations,  I  would  say 
that,  taking  the  mine  as  a  whole,  the  development  operations 
continue  to  be  good.  In  order  to  give  you  the  last  available 
information,  I  give  below  a  summary  of  the  development 
footage,  level  by  level,  on  the  ilain  Reef  Leader  .sampled 
since  the  beginning  of  this  year  and  the  values  reflected  : — 
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I  would  again  remark  here  how  extremely  unfortunate  it 
is  that  we  have  experienced  the  delay  in  getting  our  hoist  for 
the  No.  2  incline  shaft,  because  it  has  prevented  our  getting 
down  and  ascertaining  what  values  can  be  expected  from  the 
lower  portions  of  your  mine.  As  regards  monthly  profits 
obtained  since  January  last,  you  will  have  noticed  from  the 
results  as  published   that  the   improvement   has    been    very 


marked.  Costs  have  been  still  further  decreased,  till  for 
last  month,  namely  May,  we  find  that  we  milled  59,500  tons, 
with  37.<.  4rf.  yield,  at  20s.  3rf.  working  costs.  The  total  profit 
obtained  amounted  to  £50,800,  and  the  development  footage 
effected  was  1,979  feet.  This  constitutes  a  record  for  the 
mine,  and  ia  indeed  a  very  substantial  improvement  on  any- 
thing that  has  been  achieved  before. 

A  New  Slimes  Plant. 

The  labour  supply  has  been  considerably  improved 
recently,  and,  as  you  will  see,  the  management  has  been  able 
to  increase  the  tonnage.  This  increase  in  tonnage  shows  us 
that  we  are  pushing  the  slimes  portion  of  our  plant  to  a 
greater  degree  than  is  economically  sound,  and  during  the 
cold  weather,  with  the  big  tonnages  we  are  handling,  we  do 
not  obtain  the  high  degree  of  metallurgical  efficiency  that  is 
desirable.  Your  board  has  been  giving  this  matter  very 
careful  consideration,  and  we  have  decided  to  instal  a  Butters 
filter  plant  of  such  a  capacity  that,  in  conjunction  with  the 
other  units  in  your  treatment  plant,  the  total  capacity  would 
be  practically  80,000  tons  per  month,  with  a  resultant  high 
metallurgical  etficieiuy. 

The  report  and  acMiiints  were  then  adopted. 


RAND  GOLD  OUTPUT. 

Bantjes  Consolidated. — Capital  issued  £502,306, 
ia  £1  shares.  Tliree  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 
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Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  end  of 


% 

e 

e 

£ 

Perl 

1914    ... 

77i  179,089 

28 

204,522 

22/9 

159,961  17/10 

44,561 

4/11 

1915. 

Mar.qr. 

75      45,100 

18i 

49,044 

21/9 

39,697  17/7 

9,347 

4/2 

* 

June  qr. 

75      46.444 

15i 

51,099 

22/0 

39.675  17/1 

11,424 

4/11 

A 

July    ... 

—      15,800 

Wi 

18,013 

22/10 

13,913  17/9 

4,070 

5/1 

ft 

Aug.   ... 

—      15,785 

17,693 

22/5 

13,500  17/3 

4,193 

5/2 

9/0 

Dividends — 1914,  June,  10  ;  Dec,  7J  per  cent. 
1915,  June,  Tj  per  cent. 

Glencairn. —  £550,000,  in  £1  shares.  Sundry  re- 
Tenue,  about  £2,000  a  year,  included  in  profits;  alao 
accumulated  slimes  revenue. 

Year  to              Tons    Sort-  ^-Revenue-^  ^-Bxpenses,^     ^^Profit-.s  Price 

Dec.  31    StpB.  Milled  Ing  Amt.  Per  ton  Amt.  Perton  Amt.Per  ton  endof 

%         £  £  £  Period 

1914  ...  158Jav.  251,552    9J    178,433    14/2  148,429    11/9  30,CC4    2/5        — 
1915. 

60,690    lOJ    44,208    14/5  37,340    12,'3  6,868    2/3  2/6 

63,370    II  i    43,016    13/6  36,7o4    11/7  6,262    1/11  1/9 

52,090    10      14,573    13/2  12,136    11/2  2,387    2  0  2/0 


Mar.qr.  160 
June  qr.l60 
July  ...    — 

Aug. 


—         21,760 


14,058    12/11    11,923    11/1      2,135    1/10    2,0 


Dividends — 1914,  June,  nil ;  Dec,  5  per  cent. 
1915,  June,  nil. 

Glynn's  Lydenburg.— £170,000,  in  £1  shares. 
Company  has  one  tube  mill,  started  May  1910. 


The 


Tear  to 
July  31 


Tons 
Stps.  Milled 


/^Kevenue^.  .^Expenses -^  ^-Profit^  Price 

Anit.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

£  £  £                 Period 

913-14  ...  20      45,938    100,626    43,9  46,730    20/4  63,846    23,5  ft 

914-15  ...  2J      47,8J9      83,271     34/10  47,620    19/10  36,751    lf/0  J5 

1915-16. 

Aug.      ...  23        4,095       7,267    35'5  4,232    20/11  2,985    14/3 

Dividends — 1914,  Jan.,  10  ;  July,  10  per  cent. 
1915,  Jan.,  10  ;  July,  10  per  cent. 


ft 


Main     Reef    West.— Capital,  £491,188,    in     £1 

shares;  £256,223  Six  per  Cent.  Debentures.  120 
stamps,  three  tube  mills;  capacity,  25,000  torn 
monthly. 

Year  ends          Tona    Sort- ..^Revenue^  ^Bxpenses-^     ^Proflt^^    Price 

June  30  Stps.    Milled    Ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 

%         £  £                      £              Period 

1913-14...91av.  212,981    11}    303,104    28/5  246,468    23'1    56.636    5'4       l,i 

1914-15   —       269,620    10       318,713    23/8  267,838    19/11  50,875    3/9     7/0 

191616. 

July...  —           24,790    If  I     29,313    23/8  24,984    20/2      4,334     3/8     6/6 

Aug....—          25,290    —      27,919    22/0  21.222    191      3,697    2/11    6,'6 

Dividends — 1912,  Juae,  7J  ;  Deo.,  5  per  cent  ;  nil  since. 


September  25,  1915.J 


THE     STATT 


■,()r, 


Primrose £325,000.  in  £1  shares.  Sundry  re- 
venue, say  £390  per  month,  included  in  1915  figures. 
Two  tubes  since  December  1912.     No  sorting  done. 


Tear  to 


Toni   Sort-^Revenue-s  /-Kxpemes.^     ^Proflt-v      Prico 


Deo. 31    Stp«.  Mllle.!    lug    Amt.  Per  ton  AiiiLPcr  uui  Aint.Per  ton  emlct 


1914    ...1571«v.  275,800    —    307.452 

1915. 
Max.  qr.  140         59.8D0 
Juneqr.  —  66,350 

July  „.  —  21.7CO 

AuR.  ...  —  23,4(» 


22/3 


Nil  153.814  197 

—  61.289  18/5 

—  18.836  17/5 

—  19.548  16/8 


172.618  12/6    134,934  9,9 


40.657  13/7  18,157  6/0 

39.448  11/10  21,8)1  6/7 

13,255  12  4  5,631  6/1 

13,383  11/6  6,165  6,2 


Period 

13/6 
» 
120 

10/Ox 


Dividends— 1914,  June,  20;  Dec,  20  per  cent. 
1915,  June,  20  per  cent. 

Simmer  Deep.— Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £583,400  of  Five-and-a-llalf  per 
C«nt.  First  and  £237,500  o£  Five  per  Cent.  Second 
Debentures.  Nine  tube  mills.  Profits  include  sundry 
revenue. 


Tear  to 
Deo. 31 

1914  „ 
1915. 
Mar.  qr. 
June  qr. 
July  ... 
Aug, ... 


Tons    Sort-  ...-Revenue-s    ^BxpenBes-^     ..-Proflt-s    Price 
Stps.  Milled    InR  Arat.    Perlon  Amt.  Perton.Amt.Pertoneiidof 
%         £  £  £  Period 

180       643,000     li    534,062    16/7      496,C24  16/5    39,037    1/2      - 


140,424  14/9      14J63    1/6  1,1} 

142,131  14,8      16,628    19  13 

43,654  14/1       5.000    1/8  11 J 

46,137  16/5       4,543    1/6  1/3 

Gold  reserve  :  Jan..  2,928 ;  June,  2.749 ;  July.  1,999  ojl 


183  190,300  3  154,786  163 

ISO  193,300  3J  168.559  16  5 

—  61300  3  48.654  15/9 

—  59.700  —  60,680  17/0 


Sub  Nigel.— Capital  £475,000  in  £1  shares.  Issued, 
£431,580. 

Yearends         Tons  Sort-    — Revenue-^  ^-Expensea-v     ^Proflt-^     Price 
June30  Stps.  Milled  ing     Amt.  Perton  Ami.  Perton  Amt.  Ferton  end  of 


%  £  £  £ 

1914    ...  25  57,655  30J  108,226  37/6  89,024  30/10  19,202 

1915. 

Sept,  qr.  25  15,230  29i  29,349  38/6  23,208  30/6  6,141 

Dec.  qr.  25  13.760  30i  23,875  4111  24,972  36/3  3.903 

Mar.  qr.  £5  13.790  27  27,795  40/4  2(,321  35  3  3,474 

Juneqr.  25  15,690  28  30,661  391  32,469  41/4  l.sos' 


68         — 


8/0 

— 

58 

— 

6/1 

i 

SIS 

8/6 

4/0 

8/8 

6/0 

10/0 

7/3 

10/0 

12mos.    25    63,470    28i  116,580    40/0    104,9?0    36/0  11,710 

1915. 

July  ...    —     6,750    25  12,614    37/4      10,575    31/4  2,039 

Aug.  ...    —     6,930    —  13,3C9    38/5      10,808    31,'2  2,501 

*  Loss    (during    this    quarter    the    new    plant    vras    brought    into 
commission). 

Dividends— 1912-13,   7J  per    cent.      1913-14,   5  per    cent.; 
1914-15,  Dec,  2J  per  cent.;  June,  nil. 


INDIAN  MINES. 

BALAGHAT.—  Capital,  £212,600  in  Ordinary  and  £95,400 
in  Ten  per  Cent.  Preference  shares  of  £1  each.  The  Prefer- 
ence shares  after  first  receiving  10  per  cent,  entitled  to 
participate  pro  rata  with  Ordinary  for  further  dividend, 
but  are  non-cumulative. 


Total 

Ore 

Total 

TVoriing 

Working 

Price  of 

MiUed 

,-<Jold  Yields 

Costs 

/-Profit*—, 

Shares 

Tr.  ends 

Tons 

Value 

Per 

per 

Per 

end  of 

Dec.  31 

£ 

Ton 

Ton 

£ 

Ton 

Periodf 

1914 

40,440 

66,691 

33/0 

S2/6 

909 

0,6 

2,9 

1915. 

Mar.  qr.  ... 

9,687 

16,188} 

33/5 

— 

— 

— 

4/3 

Jane  qr.  ... 

9,009 

16,465} 

36/6 

— 

— 

— 

4/9 

Joly 

3,136 

5.525} 

36/7 

— 

— 

— 

5/0 

Aug. 

3,000 

5.512} 

3611 

— 

— 

— 

4  3 

•  Before  deduction  of  royalty  (£3,264  in  1914). 

t  Price  of  Ordinary  shares. 

X  Estimated  at  £4  55.  per  fine  oz. 


Dividends  per  cent.- 
Nil  since. 


-Account  1907,  March,  10  on   Prcf. 


CHAMPION  BEEF.—  Capital  £260,000,  in  shares  of  Zs.  6d. 


Ore 

Total          Working 

Total 

Price  of 

Tear  ends 

MiUed 

^-Gold  Yield'-, 

Costs 

^-Profitt— ^ 

Shares 

Sept.  30 

Tons 

Per 

per 

Per 

end  of 

£        Ton 

Ton 

£ 

Ton 

Period 

1912-13      . 

.    220,551 

610,736     46/3 

26/6 

218,001 

19/7 

10,9 

1913-14      . 

.    216.934 

627,500     48/7 

27A0 

225,489 

19/7 

10/6 

1914-16. 

Dec.  qr.      . 

.     54,352 

134,3000  49/4 

— 

— 

— 

10,'9 

March  qr.  . 

.      53,113 

136,000a   61/2 

— 

— 

— 

11,6 

June  qr. 

.       51,593 

138,8850    53/10 

— 

— 

— 

11  3 

July 

.       17,710 

46,822a    62/11 

— 

— 

— 

in,'6 

Ang. 

17,575 

46,584a   62/5 

— 

— 

— 

11/0 

*  Includes  yield  from  accnmulated  slimes, 
t  Before  payment  of  royalty, 
(a)  Estimated. 

Dividends  per  cent. — Total  distribution,  account  1911-12, 
50.  Account  1912-15.  April,  15^  ;  Julv,  16 j ;  December,  20. 
—Total,  50.  1913-14,  March,  13J;  July,  16§;  December, 
23i.— Total,  53i.    Account  1914  15,  March,  13i ;  July,  16|. 


MYSOEE.— Capital   £305,000,   in   610,000   10a.   sliares. 


Year  to 
Dec.  31 
1913 
1914 

1915. 
Mar,  qr. 
Juno  qr. 
July 
Aug. 


Ore 

Crushed 

Tons 

(2,000  lb.) 

.    302,002 

.    304,376 

.  75,030 

.  73.300 

.  25,570 

.  25,860 


Totol/o) 
Total  Value  of     Workiiii; 
-Gold  Secured—  Eipcuscs 
Per       I'or 
£  Ton      Ton 

905.090        69,9        24,'3 
899,498        69'lt      28/10 


Working 

-Profit ,    Price 

For   end  o( 

Ton     Year 

36/0 

86/3 


£ 

638,191 
630,263 


41 

4 


2S2.453* 

219.896* 

72.008* 

73,885» 


68/lOt  — 

59/ lit  — 

6C/4t  — 

57,St  — 


31 


*  Estimated. 

t  Includes  yield  from  slimes,  not  extensircly  treated  prior  to  October  1914, 

(a)  Eiclosive  of  royalty  (£54,902  in  1914). 

Dividends  per  c«nt. — Account  1912,  120.     Account  1913, 
125.     Account  1914,  115.     Account  1915,  Juno,  35. 


NUNDYDEOOG.- 


Capital  £285,000,  in 

Total(n)  Total 

Year  Ore  ^Gold  Yield-^  Working 

ends  Milled  Value        Per  Costs 

Dec.  31  Tons               £            Ton  Per  Ton 

1912  ...  100,562  330,937        05/9  27/10 

1913  ...  90.660  304,320        67/1  31/9 

1914  ...  89,960  303,651       67/6  32/3 
1916. 

Mar.  qr.  22.800  "8.308t     68/10  — 

Juno  qr.  23.200  80,53St      69/4  — 

July     ...  8.000  27,506t      6S/9  — 

Aug.    ...  8.000  27,644t      68/9  — 


10«.  shares. 

Price  o( 
Working  Shares 

, Profit* ,  end  of 

£        Per  Too  Period 
190.778        37/11      27/6 
100,223        35/4        27/0 
168,641       S6/2       24/0 

—  —  26/Oxd 

—  —  26/6 

—  —  26/Oxd 

—  —  26/0 

t  Estimated. 


•  Before  deduction  of  royalty  (£19,493  in  1914). 
(q)  Including  slimes,  ic. 

Dividends  per  cent.— Account  1912,  total,  41^.  1913, 
total.  35.     1914.  total,  35.     1915,  June,  10. 

OOKEGUM.— Capital  issued,  431,544  Ordinary  and  240,000 
Ten  per  Cent.  Preference  shares;  all  shares  of  Ws.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 

dividend  as  paid  on  Ordinary. 

Total  Price  of 

Total             Working  Working    Ord.  Shares 

-Gold  Yield-,      Costs       , Profit' end  of 

£       Per  Ton  Per  Ton  £        Per  Ton  Period 


Yr.  ends 
Dec.  31 
1913 
1914 

1915. 
Mar.  qr. 
June  qr. 
July 
Aug. 


Ore 

Milled 

Tons 

153,636 

154,898 


360,888 
367,082 


47/0 

47/4 


22/! 
22,10 


186.613      24/4 
190,075     24,'6 


38,411        93.800t    48,10  — 

38,605         92,140t    47/10  — 

12,820         30,481t    47/7  — 

12,830         30,600t   47/8  — 

•  Before  deduction  of  royalty  (£21,660  in  1914). 

t  Estimated  at  £4  5j.  per  fine  oz. 


21'0 
22/0 

27/0 
25/9 
25/6 
22/6 


Dividends  per  cent.— Total  distribution,  account  1911  and 
1912,  40  on  Preference  and  50  on  Ordinary  Account  1913, 
42^  Preference  and  32^  Ordinary.  Account  1914,  June,  17^ 
Preference  and  7-i  Ordinary :  December,  7^  each ;  March,  10 
each.     Account  1915,  June,  17i  Preference  and  7i  Ordinary. 


MINES. 

ABOSSO  GOLD.— Issued  capital,  £400,000,  in  £1  shares. 


yg„r  Estimated      Approximate*   Price 

ends  Tons  ^Value-^       ^Kxpenses^       ^Proflt-.^      end  of 

June30  Stps.  Milled  £     Per  Ton      £       PerTon    £     Per  Ton  Period 

1913-14  39av.  87,752  152.303    34,8    122.109      27/9    26,985        611 

1914-15  —  107,240  182,267    33/11  144,658     27/0    24,010 

JvUj^^..'!^'  —  9,257  13,996    30,2      10,685     23/1      2,614 

Aug. ...  —  9,276  16,40Ot  36/5       _          —         — 


4/6       7/6 

6T       7/6 
—       7,6 


Working  costs  allow  4s.  per  ton  for  development  redemption. 
*  After  allowance  for  depreciation  and  taxes. 
t  Includes  £2,000    recovered    from    slimes    brought     for^varrt    from 
previous  month. 

Dividends  per  cent.— 1912.  Dec,  5;  1913.  Oct..  5. 

A8HANTIO0LDFIELD8.— Issued  capital,  £220,611  &.,  in 
1,103,057  shares  of  4s.  each.  Recent  returns,  including 
cyanide,  have  been  as  under  : — 


, — Val 

ut» — ^ 

^Total  Cost-, 

^  Profit*^    Price 

Tear  ends 

Tons 

Per  Ton 

Per 

Per  end  of 

June  30 

(2.000  lb.; 

£ 

(2.000  lb.) 

£ 

Ton 

£ 

Ton  Period 

1913-14  ... 

117,887 

443,669 

76/2 

289,980 

49/2 

153,589 

26/0         i 

1914-15. 

Sept.qr... 

28,199 

114,531 

81,3 

69.829 

496 

44,702 

31/9       — 

Dcc.qr. ... 

33,721 

110,169 

65/4 

71,237 

42/3 

38,922 

23/1      — 

Mar.  qr.... 

33,440 

108.671 

64/11 

72,930 

43/7 

35.741 

21/4  15/0 

11,737 

37.109 

633 

23,585 

40/3 

13.624 

23,0  15/6xd 

May        .. 

11,900 

33,296 

64/4 

22.713 

38/2 

15,533 

26/2  15/3 

June 

.    12,007 

38,296 

63/9 

24.471 

40/9 

13,824 

23/0  15/6 

12  m«s.  .. 

131,004 

447,061 

68/3 

284,765 

436 

162,298 

Z4/9  15/6 

1915-16. 

July  .    .. 

.    11,965 

38,462 

64/4 

— 

— 

^ 

—    16/0 

•  Including  result  of  treatment  of  accumulated  slimes. 

jjoTE. — The  "total  cost"  item  includes  working  costs  at 
mine,  provision  for  depreciation,  fuU  development  outlay, 
royalty  (5  per  cent.)  and  London  expenses. 

Dividends  per  cent.— 1911-12,  75;  1912-13.  87^;  1913-14, 
68|;  1914,  July,  25;  Nov.,  25;  March,  18| ;  1915,  July,  25. 
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ALASKA  TKEADWELL.— Capital  $5,000,000,  in  $25  shares 
Milling  results  have  been  as  follows  : — 


Total  Working* 

Net  Mi 

Ore 

^GoMYield-v 

, Costa ^ 

^— Pre 

Yr.  ends 

Milled 

Per 

Per 

Dec.  31 

Tons 

e 

Ton 

£ 

Ton 

£ 

1912    ... 

892,192 

441,177 

9,10 

214,461 

4/9 

226,716 

1913     ... 

886,057 

471,684 

10/7 

226,997 

5a 

244.687 

1914    ... 

909,794 

457,124 

10/1 

222,034 

4/11 

235,090 

1915. 

Har.  qr. 

221 .500 

88,ieo 

7/11 

57,440 

5/2 

30,720 

June  qr. 

206,C06« 

88,501 

8/7 

56,803 

5/6 

31,698 

July     ... 

68,700 

26,040 

7/7 

23,340 

6/9 

2,700 

Aug. 

79,600 

30,340 

7/8 

21,540 

6/3 

5,800 

London 
ing  Price  of 
It^ — ,  Share 
Per  end  of 
Ton  Period 
5/1 
5/6 
5/2 


75xd 


29 
3/1 
-/lO 
1/5 


7i 

7i 

7 

6Hxd 


•  Smaller  tonnage  due  to  breakdown  of  central  hoist  on  June  19. 
*  Including  construction  expenditure. 

Dividends  per  cent.— 1912,  total  13.  1913,  Feb. ,  4 ;  May, 
4;  Aug.,  4;  Nov.,  4;  Dec,  4  (bonus).  1914,  Feb.,  4;  May, 
4-  June  (bonus),  3;  Aug.,  4;  Sept.  (bonus),  3;  Nov.,  4. 
1915,  Feb.,  4;  May,  4;  Aug.,  3. 


ABBONTIAKOON.— Issued 

capital,  £625,457   10«., 

in  10s. 

shares. 

Loans 

remaining  to 

be  cleared  off,  about   £20,000. 

Price  of 

Total 

Shares 

Tear  ends 

Tons 

^Gold  Valuer 

^Expenses-^ 

^Profit-v 

end  of 

Dec.  31 

Milled 

e      Per  Ton 

£     Per  Ton 

£   Per  Ton 

Period 

1912  (6  mos 

.)  46,416 

79.284      34/2 

70,409      30/4 

8,875     3,8 

6/3 

1913     ... 

108.500 

236,628      43/5 

146,687      27/0 

88,941    16/5 

7/6 

1914      ... 

131,762 

253,757      3B/6 

169,229      25/9 

84,528    12/9 

— 

1915. 
Mar.qr.... 

32,989 

59,497»    .'6/1 

42,819      2610 

16,678    10/1 

8/9 

June  qr. 

32,621 

68,542t  42/0 

43,646      26/9 

24,896    15/3 

80 

July      ... 

10,787 

21,948t  4C/3 

14,929      27/9 

7,019    13/0 

7/9 

Aug.      ... 

10,112 

18,366§  36/3 

14,982      29/7 

3,384      6,8 

8/0 

• 

Includes  £13,837  from  tube  mill. 

t 

Includes  £16,128  from  tube  mills 

J 

Includes  £8,247  f 

rom  tube  mills. 

§  Includes  £5,607  from  tube  mills. 

Dividends— Account  1914,  May,  6d.  ;  Nov.,  6d.  ;  Dec,  6d.-, 
June,  td.     Total,  2s. 

ARIZONA  COPPEE. — Output  of  copper  as  announced  : — 

1912-13         1911-12 
Tons  Tons 

Tear  to  Sept.  30  17,050  18,075 

1913-14 

Tear  to  Sept.  30  19,380 

1914-15 

3.605 
♦5,1E6 


Dec.  qr. 
March  qr. 
June  qr. 
July 
Aug. 


5,645 
1,695 
1,800 

17,931 


18,176 


•  "A  portion  of  whicii  is  the  result  of  the  conversion  of  an  accumula- 
tion of  partially  treated  material." 

Dividends  per  cent.— 190809,  50;  190910,  50;  1910-11,  50; 
1911-12,  65;  1912-13,  June,  30;  Jan.,  25;  1915-14,  June,  20; 
Jan.,  15 ;  1914-15,  June,  20. 

GLOBE  AND  PHCENIX.— Capital,  £200,000  in  5«.  shares. 


Tear 

r Value — s  r- 

Mine  Costs-^  ^MineProfit-^ 

Price 

ends 

Tons 

Per 

Per 

Per 

end  of 

Dec.  31    Stps 

Milled 

£ 

Ton 

£         Ton 

£        Ton 

Period 

1912    ...    40 

72,933 

481,497 

132/0 

129,863    35/7 

361,634    96/5 

^ 

1913    ...    40 

76,051 

500,971 

131/8 

147,043    38/8 

353.928    93/0 

1,», 

1914  ...    40 

1915. 
Mar.  qr.     — 

73,559 

465,686 

126/7 

162,426    44/2 

3J3,260    82/5 

17,447 

105,530 

120/11 

42,718    48/11 

62,812    72/0 

U 

June  qr.    — 

18,753 

96,008 

102/4 

43.723    46/7 

52,285    55/9 

27/6 

July    ...    — 

6,288 

31,994 

101/11 

14,413    46/0 

17,576    56/11 

lAxd 

Aug.   ...    — 

6,245 

33,168 

106/3 

15,168    48/0 

18,000    57/10 

lii 

Dividends— Account  1911,  8/0.  Account  1912,  7/0. 
Account  1913,  total,  6/3.  Account  1914,  July,  1/6;  Oct.,  1/6; 
Jan.,  1/6;  Mar.,  1/6;  total,  6/0.     Account  1915,  July,  1/0. 


MISCELLANEOUS. 

Kuala  Selangor  Rubber  Co. — Second  interim  dividend  of 
7d.   per  share,   less  tax. 

KuRAU  Rubber  Estate. — Interim  dividend  of  15%  (actual), 
less  tax. 

London  Joint  Stock  Bank. — A  branch  is  now  open  at 
26  High  Street,  Colchester,  under  the  management  of  Mr. 
W.  L.  Manning. 

London  Life  Association,  Limited.— The  directors  to-day 
filled  the  vacancy  at  the  board  occasioned  by  the  death  of  Mr. 
George  Frederick  Pollock  by  the  appointment  of  the  Right 
Hon.  Lord  Penrhyn. 

National  and  Foreign  Securities  Trust. — Final  dividend 
at  the  rate  of  5%  per  annum,  tax  free,  making  5%  for  the 
year. 

National  Bank  of  South  Africa.— A  branch  of  this 
Bank  has  been  opened  at  Riebeck  Kasteel,  Cape  Province. 

North  Caucasian  Oilfields. — Interim  dividend  on 
account  of  the  year  1915  of  Is.  per  share,  less  tax,  on 
Ordinary. 

Northern  General  Transport  Co. — Interim  dividend  at 
rate  of  5%   per  ajinum,  less  tax,  on  Ordinary. 

Nottingham  Manufacturing  Co. — Dividend  of  5%  and 
bonus  of  25%,  tax  free,  making  12-^-%  for  the  year. 

Oldfield  Beewert. — Dividend  of  2%,  less  tax,  for  the 
year. 

Philadelphia  Co. — Quarterly  dividend  of  li%  on  Common 
stock. 

Phcenix  Assurance  Co. — Interim  dividend  of  3s.  bd.  per 
share  (less  tax)  in  respect  of  the  year  1915,  payable  Novem- 
ber 1.  Six  months'  interest  (less  tax)  on  the  "Law  Life" 
Debenture  stock  of  the  Company,  and  on  the  "  Phoenix " 
(1911)  Debenture  stock  will  be  payable  on  the  same  date. 

Pryce  Jones. — Interim  dividend  on  the  Preference  shares 
at  the  rate  of  2%,  less  tax,  on  Ordinary  shares. 

Rangalla  Tea  Co.  of  Ceylon. — Interim  dividend  of  5%, 
less  tax. 

River  Plate  Trust,  Loan  and  Agency  Co. — Interim  divi- 
dend of  9%  on  "A"  shares  and  3%  on  the  "B"  shares, 
less  tax. 

Royal  Bank  of  Ireland. — Dividend  at  rate  of  10%  per 
annum  for  half-year,  making  10%    for  the  year. 

Russian  Petroleum  Co.,  Limited,  announce  that  they 
have  received  cabled  advice  from  their  Baku  office  that  the 
balance  of  the  loan  from  the  Russian  Government  has  now 
been  paid  off. 

Scottish  Ceylon  Tea  Co. — Interim  dividend  of  10% 
(actual),  less  tax,  on  Ordinary  shares. 

Selangor  Rubber  Co. — Second  interim  dividend  of  5(/. 
per  share,  less  tax. 

ScHWEPPES. — Interim  dividend  at  rate  of  7%  per  annum, 
less  tax,  on  Ordinary. 

SuNGEi  Batu  (Malaya)  Rubber  Estates. — Interim  divi- 
dend of  5%   (actual),  less  tax. 

SuNGEi  BuLOH  Rubber  Co. — Interim  dividend  of  10%, 
less  tax. 

SuNGEi  Kruit  Rubber  Estate. — Interim  dividend  of  5%, 
less  tax. 

Taiping  Rubber  Plantations. — Interim  dividend  at  the 
rate  of  3%    per  annum. 

Tanjong  M.\lim  Rubber  Co. — Dividend  of  5%,  tax  free. 

Tomlinson,  Henry. — Interim  dividend  at  the  rate  of  5% 
per  annum,  tax  free,  on  Ordinary. 

United  Fruit. — Dividend  of  $2  per  share  on  the  Common 
stock. 

United  Tobacco  Cos. — Interim  dividend  of  6%  on 
Ordinary   (free  of  British  tax). 

Windsor  (F.JI.S.)  Rubber  Estate. — Interim  dividend  of 
2^%  (actual),  less  tax. 

Winnipeg  Electric  Railway  Co. — Dividend  at  the  rate 
of  2^%    for  quarter  on  capital  stock. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BT    ROYAL    CHARTSiR    AND    ACT    OF    PARLIAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


H:e£id  Oflace— EDINBURGH. 


J.  S.  COCKBURN,   General  Manaoer. 


GEORGE  B.  HART,  Secretabi. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD   ST.,   E.G. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign   Banks  ia  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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RUSSIAN    &    ENGLISH    BANK   NATIONAL  BANK  OF  NEW  ZEALftND 


-2S  NEVSKY.  PETROGRAD. 
Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reservo  Fund,  £126,000. 
English  Members  of  tlio  Council  of  tho  Bank  lucludo 

Lord  BaUour  of  Burloigb,  K.T. 

Sir  Ian  U.  Amory,  Itart. 

The  Bank  transacts  every  description  of  Banking 
Business ;  collects  Cheques,  Bills,  Doctiniontury  Bills 
in  all  pivrts  of  tho  Kui«iau  Empire.  Undertakes  tho 
Agency  of  Itiinks  and  tho  purchase  and  Bale  of  Russian 
Stocks  and  Shares. 

Telegraphic  Address:   Britorusse,  rotrograd. 


LLMITED. 
lli:.\D  Office— LONDON. 

AtrmoRisED  Capitai* £3,001,000 

SUBSCUiuKD  Capital     2,250,000 

rAin-lTl'  CAlTr.VL  750,000 

Eeskuve  Vund 685,000 

TJnc.am.kd  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  lor  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  Now  Zealand  purchased  or  tscnt 
for  collect  ion. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  .Moorgate  Street,  Ix)ndon,  K.C. 


B.I. 


REGULAR    SERVICES 
TO 


THE  FINANCIAL  POST 

OF  CANADA, 

"  TJie  Caimdian  Newspaper  for  Investors^" 

Is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  arc  reliabie. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  tlicir  capitivl,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  aud  Real 
Estate  Compauies,  Mining  Etinipment,  *tc„  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Domiuioo. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  ativice  by  mail  on  any  matter  of  iuvestmcDt  interest 
tree  to  subscribers. 

Send  2  penny  stamps  for  Specimen  Cojty, 

GREAT  BRITAIN  and  COLONIES  123.  63.  per  annum. 
PRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

A.ND    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  pkase  apply:— 
GRAY,  DAWES  &  Co!,  23.  Great  Wincheater 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62. 
Pall  Mall,  S.W. 

AUSTRALIA 
O  R  I  E  NT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

I  MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,   Port    Said   and    Colombo. 

Through  Booking  to 
NEW  ZEALAND  and  TASMANIA. 
Tickets  interchaugeable  with  P.  &  0.  Line. 

Twin  so. 

steamers.  Tons.         LoDdon. 

OnuNTES         9,023        Sept.  26 
OMKAH  8,130         Oct.  23 

Managers — F.  Green  &  Co.  and 

Anderson,  Anderson  &  Co. 
For  passage  apply  to  the  latter  firm  at  5  Fenchnrch 
Avenne,  E.C.,  or  to  the  Branch  Office,  28  Cookspor 
Street,  S.W. 


Tonlon.  Naples 
Oct.  3  Oct.  4 
Oct.  31       Kov.    1 


P 


RUDENTIAL        ASSUKANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID         -  -  £118,000,000 

TRADE  PROTECTION  OFFICES 

(Established    1776), 

Bush  Lane  House,  Bush  Lane,  Cannon  St. 
LONDON. 

Status  Inquiries  madt  as  to  the  position  and  standing 
0/  Traders  and  others. 

PERRY'S    GAZETTE  &  LIST  OF  CREDITORS 

arepubliEhed  Weekly,  and  are  valoable  to 
everyone  in  business. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  that  thla 
U  the  only  Trade  Protection  Society  that  possesses  at 
Its  ofQces  in  London  Reeristers  containing  full  Bank- 
ruptcy and  other  Registered  Information,  together 
with  "status  Information  FOR    THE  WHOLB  OV  THH 

rSBEE  KINGDOMS. 

TEEMS  from  £1  Is.  upwards,  according  to  require" 
menta.  PROSPECTUS  and  further  particulars  on 
applicaiiOQ. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
125  Pall  Mall,  S.W. 


VI 


THE     STATIST. 


[September  25,  1915. 


BANK  OF  MONTREAL 

Established  in  1817. 

Capital  Paid  up,  816.000,000. 

Reserve  Fund.  $16,000,000. 

Undivided  I'roflts,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.   Angus,  Esq.,  E.    B.  Greenshields,   Esq.,  Sir 

William     Macdonald,    Hon.     Eobert    Mackay.    Sir 

Thos.     Shauchnessv,     K  O.V.O.,     0.     R.    Hosmer, 

Esq.,  A,    Baumgarten,  Esq.,    C.    E.    Gordon,    Esq., 

H.  R.  Drummond,  Esq.,    D.  Forbes  Angus,  Esq., 

William  McMaster,  Esq. 

Head  Office :   Montreal. 

General  Manager  :    Sir  Frederick  Williams-Taylor. 

I,L.D.    Assistant  General  Manager :  A.  D.  Braith- 

waite,  Esq. 

Branches  and   Agencies  throughout  Canada  and 
Newfoundland ;     also   at  New   York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices  ; 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :  Sir  Thomas  Sltinner,  Bart., 
A.  Macnider,  Esq. 
Manager  ;  George  Cyril  Cassels. 
Financial  Agents  of  the  Government 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
parts  of  Canada,  Newioundland  and  the  United  States, 
and  issues  Sterling  and  Currency  Drafts  and  Cable 
Transfers 

THE  ROYAL  BANKOF  CANADA. 

Capital  Authorised  -  825,000,000 

Capital  Paid  up  -  -  Sll.560.000 

Reserve  Funds     -  -  913,000.000 

Aggregate  Assets  -  8180,000,000 

Head  Office-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

President,      Vice-President  and  General  Manager. 
340  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico  and  Dominican 
Republic. 
BRANCHES    IN    BRITISH    WEST    INDIES. 
ANTIGUA— St.  Johns  ;  BAHAMAS— Nassau  ;  BAR- 
BADOS —  Bridgetown  ;        DOMINICA  —  Roseau  ; 
GRENADA- St.   George's  ;    JAMAICA— Kingston  ; 
ST.  KITTS— Basseterre ;  TRINIDAD— Port  of  Spain  ; 
San    Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches   in    British    Guiana— GEORGETOWN,  NEW 

AMSTEilDiM,    ROSE   HALL. 

New  Yorli  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE  : 
2  Bank  Buildings,  Princes  Street,  E.C. 

T.  R.  WHITLEY,  Mana.jer. 
JAMES  MAOKIE,  Jotnl  ilanager. 


The  Merchants' 
Bank  of  Canada. 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  tb.  Special  Charter  ol  tbe  Imperial  Japanese  Qovernment,  1&89.) 

Head   Office:    TAIPEH.    FORMOSA. 


BRANCHES  :— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochow.  Hong-Kon?, 
Kiukiang,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  in  Formosa 
(Taiwan).  &e. 

The  Bank  is  authorised  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  conducts  GENBRAL 
BANKING  AND  EXCHANGE  BUSINESS,  has  CORRESPONDENTS  at  principal  commercial 
centres,  and  offers  SPECIAL  EXCHANGE  FACILITIES  for  Japan,  Formosa,  China  and  the 
Straits  Settlements. 


London  Office :    58  OLD  BROAD  STREET,  E.C. 


THE 


MECHANICS 
NATIONAL 


ANO     METALS 
BANK 


OF   THE 

CITr    OF    NEW    YORK. 

Established  1810. 

Capital   (Folli  Paid)       $6,000,000 

SuEpirs  AND  UNDiTinen  PRoriTS  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE B.4NKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  E.xports  and   Imports,  buys  and  sells 

Foreien   Eschangre.    Telegrnphic   Transfers.    &e., 

and  makes  Collections  on  all  parts  of  the  world. 

TiONDON  Bankkrs  ; 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON   CITY    AND  MIDLAND    BANK    LTD. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Aathin isi  d  Capit;il,  £l,<»xi,uu('.  Subscribed  (.apital,  £(5i:a,000. 

Paid-up   Capital  £6C0,000 

Reserve  I'und    510,000 

£1,010,000 

Uncalled  Capital  125,000 

Reserve  Liability  of  Shareholders       625,000 


Established  1864. 


Paid-up  Capital  («7, 000,000)  £1,438,356 

I!®5^''J'^''o"1  ?  1  (S'T, 245,140)  £1,488,727 
Undivided    Profits  n"    '         '        '       ' 


Head  Office :   Montreal. 

PBESIDENI— SIR    H.    MONTAGU    ALLAN,    C.V.O. 
Vice-President— Z.  W.  BLAOKWELL. 
GENERAL  Manager— E.  P.  HEBDEN. 


This  institution  has  209  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (92  being 
in  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 


Agents  in  Great  Britain  : 

The  London  Joint  Stocit  Banit,  Limited. 

Tlie  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 


£1,760,000 

London    Oflice-ll   LEADENHALL  ST.,    E.C. 

Bills  on  Australasia  purchased  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  as^-'ertained  on  application. 

PERCY    ARNOLD.  Mananer. 

THE  EASTERN BANK, 
LIMITED. 

Head  Office  : 
4  CROSBY   SQUARE,    LONDON,   E.C. 

Jiranclifn  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,600,000 

Called  up      £600,000 

Reserve  Fund       £55,000 

Reserve  Liability  of  Shareholders  £900,000 
BOARD    OF    DIRECTORS. 

The  Right  Hon.  LORD  BALFOUR  OP  BURLEIGH,  K.T. 

(Chairman). 
Sir  Jacob  B.  Sassoon,  Bart.     Emile  Prancqot,  Esq. 
J.  C.  GEORGES  BOUILLAT,  Esq.  J.  S.   HASKELL,  Esq. 
G.  BR0MI.£Y-MARTIN,  Esq.        J.  LEIGH  WOOD,  Esq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  appUcation,  Deposits  are  received 
for  1,  2,  or  3  years  at  4  J  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthlv  balances. 

P.  H.  SUTTON,  Manailer. 


ErnestoTORNQUIST 

LIIMITADA, 

BUENOS    AIRES. 


&Co. 


Established  1830. 


Oldest    Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVES, 
£2,325,036. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      185  6.  j 

Head  Office -      HAVANA,  CUBA. 

'""and  Proltr}  $«'«0«'S«^-79 
Assets       -         -  $39,077,630.77 

$5  equals  appros.  £1, 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 

Swiss  Bankvebehj. 
Kleinwobt,  Sons  &  Oo. 
Lloyi>s  Bake  Lis. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     83.000,000 

SHAREHOLDERS'  LIABILITY  ...     s3,000,000 
bURPLUS    AND    PROFITS         ...     «6,880,000 

Prcsidcnt^E.  P.  SHAJSTBAOKER. 

Vice-President — JAMES  HAY. 

Vice-President^FRANK  Q.  ROGERS. 

Cashier— R.  J.  CLARK. 
Assistant  Cashier— W.  A.  BULKLET. 
Assistant  Cashier— \V.  K.  HABDT. 
Assistant  Cashier— C.  F.  SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Transfers 
made  to  all  parts  of  the  world.     Letters  of  Credit 
issued  in  Sterling,  available  tliroughout  the  world, 
in   Dollars  throughout  the  United   States,  Canada, 
Me.xico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address—        I  London  Agents— 

■'  POURBANK."  I    SAMUEL  MONTAGU  &  00. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 

NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankers  to  the  Govern  iiKMit  in  British  East  Africa  and 
I'kMnda. 

Head  Office  : 
26  BISHOPSGATE,  LONDON,  E.O. 

BRANCHES : 

Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagoug  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi      I  British 

Cawnpore         Aden  and  Nakuru      f     East 

Lahore  Aden  Point        Kisumu     /    Africa 

Amritsar  Colombo  Entebbe  ^ 

DeUii  Kandy  Kampala  ■  Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED  CAPFTAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,175,000 

LONDON  BANKEK.S — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  acoounta  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  mmimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 

THE    NATIONAL    BANK    OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imoerial  Government  in  South  Africa. 
London  Offices— Circus  Place,  London  Wall,  E.G.,  and 
117  Cannon  Street,  E.C. 

Subscribed  and  Paid-up  Capital    ...    £2,782,420 
With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  525,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Pans  and  New  York. 
Deposits  received.     Current  Accounts  opened  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms  which  may  be  ascertained  on  application. 

D.  CUNNES'GHAM,  Manager. 

THE  MEICANTIIE 
BANK  OF  INDIA,  LTD. 

Head  Office  :   IS  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1,500,000 

Capital   Issued     1,125,000 

Capital  Paid   Up  ...  562.300 

Reserve  Fund     500,000 

Branches  : 
INDIA.     B'JRMAH.    CEYLON 
STRAITS   SETTLEMENTS   &  CHINA. 

The  Hank  bu)-a  and  sells  UillB  ot  Exchanca,  IMUM 
Inciters  ol  Crodit  and  Circular  NolM.  and  trat.McIS  bank 
iiik!  andatioiicy  busiiioss  in  connection  with  the  East,  on 
t,rins  tn  bo  liad  ou  application 

Deposits  received  tor  one  ye4ir  at  It  per  cent,  per 
anni.m.     Rates  lor  other  perlo>i8  on  application 

On  current  aircounts  iiiiereiit  la  allowed  at  i  per 
cent,  per  annum  o'l  daily  balances.         


Printed  by  SPOITISWOODE  &  00.,  LTD.,  at  5  New  Street  Square,  F.i;.,  and  pubUsbed  by  the  I'roprietcrs  of  "TheJ  Statist' 
51  Gannon  Street,  in  the  City  of  London,  KngUiii.—Se  pi  ember  25,  1915. 
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